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MERGER PROPOSED—YOUR VOTE IS VERY IMPORTANT 
  
Dear Stockholders of Werewolf Therapeutics, Inc.: 
On August 21, 2026, Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), and Wave Atlantis Merger Sub, Inc., a Delaware corporation (“Merger Sub”), entered into an Agreement and Plan of Merger (as amended from time to time, the “Merger Agreement”), pursuant to which Merger Sub will merge with and into Ambros (the “Merger”), with Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. In connection with the Merger, Werewolf will change its name to “Ambros Therapeutics, Inc.” The Merger is intended to qualify as a tax-free reorganization for U.S. federal income tax purposes. 
Upon the terms and subject to the conditions set forth in the Merger Agreement, (i) immediately prior to the effective time of the Merger (the “Effective Time”), all issued and outstanding shares of Ambros’ preferred stock, par value $0.00001 per share (“Ambros Preferred Stock”), will be converted into shares of Ambros’ common stock, par value $0.00001 per share (“Ambros Common Stock” and, together with Ambros Preferred Stock, “Ambros Capital Stock”) and (ii) at the Effective Time, (a) each outstanding share of Ambros Common Stock (excluding shares held by stockholders who have exercised and perfected appraisal rights for such shares) will be converted into the right to receive a number of shares of Werewolf’s common stock, par value $0.0001 per share (“Werewolf Common Stock”), equal to the Exchange Ratio (as defined below), subject to any election pursuant to the terms of the Merger Agreement to receive pre-funded warrants to acquire Werewolf Common Stock with an exercise price of $0.001 per share (“Merger Pre-Funded Warrants”) in lieu of any shares of Werewolf Common Stock in excess of the Beneficial Ownership Limitation (as defined in the Merger Agreement); (b) each outstanding share of Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding as of immediately prior to the Effective Time that is unvested or is subject to a repurchase option or a risk of forfeiture (“Ambros Restricted Stock”) will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio that will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions (each such share of Werewolf Common Stock, a share of “Assumed Restricted Stock”) and (c) each outstanding and unexercised option to acquire Ambros Common Stock (“Ambros Option”) granted by Ambros including, without limitation, under the Ambros Therapeutics, Inc. 2024 Equity Incentive Plan, as amended (the “Ambros 2024 Plan”), as of immediately prior to the Effective Time will be assumed and converted into an option to acquire Werewolf Common Stock (each, an “Assumed Option”) on the same vesting and exercisability terms and conditions as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option, with appropriate adjustments to reflect the Exchange Ratio, as determined in accordance with the Merger Agreement. 
In addition, prior to the Effective Time, Werewolf expects to declare a distribution to holders of record of outstanding shares of Werewolf Common Stock of one contingent value right (each, a “CVR”) for each outstanding share of Werewolf Common Stock held by such stockholder, less applicable withholding taxes, each representing the right to receive contingent payments upon the occurrence of certain events, subject to and in accordance with the terms and conditions of the Contingent Value Rights Agreement (the “CVR Agreement”), the form of which is attached to the accompanying proxy statement/prospectus as Annex B. The record date for such distribution is expected to be the close of business on the business day prior to the date on which the Effective Time occurs, and the payment date is expected to be three business days after the Effective Time. For more information, see the section entitled “Agreements Related to the Merger—CVR Agreement.” 
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On August 21, 2026, concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into a securities purchase agreement (as amended from time to time, the “Subscription Agreement”) with certain investors, pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and pre-funded warrants to purchase shares of Werewolf Common Stock with an exercise price of $0.001 per share (“PIPE Pre-Funded Warrants” and, together with the Merger Pre-Funded Warrants, the “Werewolf Pre-Funded Warrants”) for an aggregate purchase price of $150.0 million (the “Concurrent PIPE Financing”). 
The exchange ratio derived from the valuation framework in the Merger Agreement (the “Exchange Ratio”) ascribes to Ambros an equity value of $500.0 million, ascribes to Werewolf an equity value of $47.5 million, subject to adjustment to the extent Werewolf’s net cash as of closing (as determined pursuant to the Merger Agreement) is more or less than its target net cash amount of $30.0 million, and includes in the aggregate valuation of the combined company the amount of proceeds actually received in the Concurrent PIPE Financing. Assuming Werewolf’s net cash as of closing will be $[  ], each share of Ambros Common Stock is currently estimated to be entitled to receive approximately [  ] shares of Werewolf Common Stock. This estimated Exchange Ratio does not give effect to the proposed Reverse Stock Split (as defined below) and is subject to adjustment as described in more detail in the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio” in the accompanying proxy statement/prospectus. 
Immediately after the Merger, based solely on the estimated Exchange Ratio as described in the accompanying proxy statement/prospectus, pre-merger equity holders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of the combined company, pre-merger Ambros equity holders are expected to own approximately [72.0]% of the combined company and investors in the Concurrent PIPE Financing are expected to own approximately [21.6]% of the combined company, in each case, calculated on a fully diluted basis, using the treasury stock method. 
Shares of Werewolf Common Stock are currently listed on The Nasdaq Capital Market (“Nasdaq”) under the symbol “HOWL.” Werewolf and Ambros plan to prepare, and Ambros plans to file, an initial listing application for the combined company with Nasdaq. After completion of the Merger, it is expected that the common stock of the combined company will trade on Nasdaq under the symbol “AMBX.” It is a condition to the consummation of the Merger that Werewolf will receive confirmation from Nasdaq that the combined company has been approved for listing on Nasdaq, but there can be no assurance such listing condition will be met or that Werewolf will obtain such confirmation from Nasdaq. If such listing condition is not met or if such confirmation is not obtained, the Merger will not be consummated unless the condition is waived. The Nasdaq condition set forth in the Merger Agreement is not expected to be waived by the applicable parties. 
Werewolf will hold a virtual special meeting of its stockholders in connection with the Merger (the “Special Meeting”) on [ ], 2026 at [ ] a.m. Eastern Time, unless postponed or adjourned to a later date. Werewolf and Ambros cannot complete the Merger unless Werewolf’s stockholders approve the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Reverse Stock Split Proposal and the Name Change Proposal (each as defined below and, together, the “Required Proposals”). The Werewolf board of directors (the “Werewolf Board”) is providing this proxy statement/prospectus to solicit your proxy to vote on the Required Proposals and related matters. At the Special Meeting, Werewolf will ask its stockholders to: 
	1.
	approve the issuance of shares of Werewolf Common Stock, including the shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options and the Werewolf Pre-Funded Warrants, pursuant to the terms of the Merger Agreement and the Subscription Agreement, which will represent more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Effective Time, pursuant to Nasdaq Listing Rule 5635(a) and, if applicable, Nasdaq Listing Rule 5635(d) (the “Nasdaq Stock Issuance Proposal”); 


	2.
	approve the change of control of Werewolf resulting from the Merger, pursuant to Nasdaq Listing Rule 5635(b) (the “Nasdaq Change of Control Proposal”); 


	3.
	approve an amendment to Werewolf’s restated certificate of incorporation (the “Werewolf Charter”) to increase the number of shares of Werewolf Common Stock that Werewolf is authorized to issue from 200,000,000 to [ ], in the form attached as Annex E to the accompanying proxy statement/prospectus (the “Authorized Share Increase Proposal”); 


	4.
	approve an amendment (the “Reverse Stock Split Amendment”) to the Werewolf Charter to effect a reverse stock split of the issued and outstanding shares of Werewolf Common Stock at a ratio in the range between [ ]:1 to [ ]:1, inclusive, in the form attached as Annex D to the accompanying proxy statement/prospectus (the “Reverse Stock Split”), with the final ratio and effectiveness of such 



TABLE OF CONTENTS
amendment and the abandonment of such amendment to be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf’s stockholders, determined solely by Werewolf (the “Reverse Stock Split Proposal”); 
	5.
	approve an amendment to the Werewolf Charter to change the name of Werewolf from “Werewolf Therapeutics, Inc.” to “Ambros Therapeutics, Inc.” in the form attached as Annex F to the accompanying proxy statement/prospectus (the “Name Change Proposal”); 


	6.
	ratify the appointment of Ernst & Young LLP as Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027 (the “Auditor Ratification Proposal”); 


	7.
	approve the Ambros Therapeutics, Inc. 2026 Equity Incentive Plan, to be effective on the closing date of the Merger (the “Equity Incentive Plan Proposal”); 


	8.
	approve the Ambros Therapeutics, Inc. 2026 Employee Stock Purchase Plan, to be effective on the closing date of the Merger (the “ESPP Proposal”); 


	9.
	elect two Class II directors nominated by the Werewolf Board, each to serve for a three-year term expiring at the 2029 annual meeting of stockholders (the “Director Nomination Proposal”); and 


	10.
	approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve any of the Required Proposals (the “Adjournment Proposal”). 


As described in the accompanying proxy statement/prospectus, certain Werewolf stockholders who in the aggregate owned approximately [ ]% of the outstanding shares of Werewolf Common Stock as of [  ], 2026, and certain Ambros stockholders who in the aggregate owned approximately [ ]% of the outstanding shares of Ambros Common Stock on an as-converted basis as of [  ], 2026, are parties to stockholder support agreements with Werewolf and Ambros, respectively, whereby such stockholders have agreed to vote in favor of certain matters related to the Merger, subject to the terms of the Support Agreements (as defined in the accompanying proxy statement/prospectus). Following the effectiveness of the registration statement on Form S-4 of which the accompanying proxy statement/prospectus is a part and pursuant to the terms of the Merger Agreement, Ambros stockholders holding a sufficient number of shares of Ambros Capital Stock to adopt the Merger Agreement and approve the Merger and related transactions will be asked to execute written consents providing for such adoption and approval. 
Your vote is very important. Werewolf and Ambros cannot complete the Merger unless Werewolf’s stockholders approve the Required Proposals (unless related conditions under the Merger Agreement are waived, which the parties to the Merger Agreement do not expect to waive). Whether or not you plan to virtually attend the Special Meeting, we urge you to please promptly complete, sign, date and return the accompanying proxy card in the enclosed postage-paid envelope or authorize the individuals named on the accompanying proxy card to vote your shares by calling the toll-free telephone number or by using the internet as described in the instructions included with the accompanying proxy card. If your shares are held in the name of a bank, broker, trustee or other nominee, please follow the instructions on the voting instruction card furnished by such bank, broker, trustee or other nominee. You may change or revoke your proxy at any time before it is voted at the Special Meeting. 
The Werewolf Board has unanimously (i) determined that the transactions contemplated by the Merger Agreement (the “Transactions”) are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 
The accompanying proxy statement/prospectus provides a detailed description of the Merger, the Merger Agreement and related matters. We urge you to read the accompanying proxy statement/prospectus, including its annexes, carefully and in their entirety, including the section entitled “Risk Factors,” beginning on page 24 of the accompanying proxy statement/prospectus, for a discussion of the risks relating to the Merger. 
Sincerely, 
[Signature to be inserted] 
Daniel J. Hicklin, Ph.D. 
President and Chief Executive Officer 
Werewolf Therapeutics, Inc. 
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Neither the United States Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Merger or the securities to be issued in the Merger or determined that the disclosure in the accompanying proxy statement/prospectus is accurate or adequate. Any representation to the contrary is a criminal offense. 
The accompanying proxy statement/prospectus is dated [ ], 2026 and is first being mailed to Werewolf’s stockholders on or about [ ], 2026.
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303 Wyman Street, Suite 300 
Waltham, Massachusetts 02451 
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS 
TO BE HELD ON [ ], 2026 
Dear Stockholder of Werewolf Therapeutics, Inc.: 
On August 21, 2026, Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), and Wave Atlantis Merger Sub, Inc., a Delaware corporation (“Merger Sub”), entered into an Agreement and Plan of Merger (as amended from time to time, the “Merger Agreement”), pursuant to which Merger Sub will merge with and into Ambros (the “Merger”), with Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. In connection with the Merger, Werewolf will change its name to “Ambros Therapeutics, Inc.” The Merger is intended to qualify as a tax-free reorganization for U.S. federal income tax purposes. 
Upon the terms and subject to the conditions set forth in the Merger Agreement, (i) immediately prior to the effective time of the Merger (the “Effective Time”), all issued and outstanding shares of Ambros’ preferred stock, par value $0.00001 per share (“Ambros Preferred Stock”), will be converted into shares of Ambros’ common stock, par value $0.00001 per share (“Ambros Common Stock” and, together with Ambros Preferred Stock, “Ambros Capital Stock”) and (ii) at the Effective Time, (a) each outstanding share of Ambros Common Stock (excluding shares held by stockholders who have exercised and perfected appraisal rights for such shares) will be converted into the right to receive a number of shares of Werewolf’s common stock, par value $0.0001 per share (“Werewolf Common Stock”), equal to the Exchange Ratio (as defined below), subject to any election pursuant to the terms of the Merger Agreement to receive pre-funded warrants to acquire Werewolf Common Stock with an exercise price of $0.001 per share (“Merger Pre-Funded Warrants”) in lieu of any shares of Werewolf Common Stock in excess of the Beneficial Ownership Limitation (as defined in the Merger Agreement); (b) each outstanding share of Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding as of immediately prior to the Effective Time that is unvested or is subject to a repurchase option or a risk of forfeiture (“Ambros Restricted Stock”) will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio that will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions (each such share of Werewolf Common Stock, a share of “Assumed Restricted Stock”); and (c) each outstanding and unexercised option to acquire Ambros Common Stock granted by Ambros (“Ambros Option”) including, without limitation, under the Ambros Therapeutics, Inc. 2024 Equity Incentive Plan, as amended (the “Ambros 2024 Plan”), as of immediately prior to the Effective Time will be assumed and converted into an option to acquire Werewolf Common Stock (each, an “Assumed Option”) on the same vesting and exercisability terms and conditions as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option, with appropriate adjustments to reflect the Exchange Ratio, as determined in accordance with the Merger Agreement. 
In addition, prior to the Effective Time, Werewolf expects to declare a distribution to holders of record of outstanding shares of Werewolf Common Stock of one contingent value right (each, a “CVR”) for each outstanding share of Werewolf Common Stock held by such stockholder, less applicable withholding taxes, each representing the right to receive contingent payments upon the occurrence of certain events, subject to and in accordance with the terms and conditions of the Contingent Value Rights Agreement (the “CVR Agreement”), the form of which is attached to the accompanying proxy statement/prospectus as Annex B. The record date for such distribution is expected to be the close of business on the business day prior to the date on which the Effective Time occurs, and the payment date is expected to be three business days after the Effective Time. For more information, see the section entitled “Agreements Related to the Merger—CVR Agreement.” 
On August 21, 2026, concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into a securities purchase agreement (as amended from time to time, the “Subscription Agreement”) with certain investors, 
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pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and pre-funded warrants to purchase shares of Werewolf Common Stock with an exercise price of $0.001 per share (“PIPE Pre-Funded Warrants” and, together with the Merger Pre-Funded Warrants, the “Werewolf Pre-Funded Warrants”) for an aggregate purchase price of $150.0 million (the “Concurrent PIPE Financing”). 
The exchange ratio derived from the valuation framework in the Merger Agreement (the “Exchange Ratio”) ascribes to Ambros an equity value of $500.0 million, ascribes to Werewolf an equity value of $47.5 million, subject to adjustment to the extent Werewolf’s net cash as of closing (as determined pursuant to the Merger Agreement) is more or less than its target net cash amount of $30.0 million, and includes in the aggregate valuation of the combined company the amount of proceeds actually received in the Concurrent PIPE Financing. Assuming Werewolf’s net cash as of closing will be $[  ], each share of Ambros Common Stock is currently estimated to be entitled to receive approximately [   ] shares of Werewolf Common Stock. This estimated Exchange Ratio does not give effect to the proposed Reverse Stock Split (as defined below) and is subject to adjustment as described in more detail in the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio” in the accompanying proxy statement/prospectus. 
Notice is hereby given that Werewolf will hold a virtual special meeting of stockholders (the “Special Meeting”) on [ ], 2026 at [ ]:00 a.m. Eastern Time, unless postponed or adjourned to a later date. The Special Meeting will be held exclusively online via webcast. You will be able to attend the Special Meeting by visiting [ ] (the “Special Meeting Website”) and using the 16-digit control number included in your proxy card or the voting instruction form provided by your bank, broker, trustee, nominee or other holder of record if you hold your shares of Werewolf Common Stock in “street name.” 
The following proposals (the “Proposals”) will be presented at the Special Meeting: 
	1.
	approve the issuance of shares of Werewolf Common Stock, including the shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options and the Werewolf Pre-Funded Warrants, pursuant to the terms of the Merger Agreement and the Subscription Agreement, which will represent more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Effective Time, pursuant to The Nasdaq Capital Market’s (“Nasdaq”) Listing Rule 5635(a) and, if applicable, Nasdaq Listing Rule 5635(d) (the “Nasdaq Stock Issuance Proposal”);


	2.
	approve the change of control of Werewolf resulting from the Merger, pursuant to Nasdaq Listing Rule 5635(b) (the “Nasdaq Change of Control Proposal”); 


	3.
	approve an amendment to Werewolf’s restated certificate of incorporation (the “Werewolf Charter”) to increase the number of shares of Werewolf Common Stock that Werewolf is authorized to issue from 200,000,000 to [ ], in the form attached as Annex E to the accompanying proxy statement/prospectus (the “Authorized Share Increase Proposal”); 


	4.
	approve an amendment (the “Reverse Stock Split Amendment”) to the Werewolf Charter to effect a reverse stock split of the issued and outstanding shares of Werewolf Common Stock at a ratio in the range between [ ]:1 to [ ]:1, inclusive, in the form attached as Annex D to the accompanying proxy statement/prospectus (the “Reverse Stock Split”), with the final ratio and effectiveness of such amendment and the abandonment of such amendment to be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf’s stockholders, determined solely by Werewolf (the “Reverse Stock Split Proposal”); 


	5.
	approve an amendment to the Werewolf Charter to change the name of Werewolf from “Werewolf Therapeutics, Inc.” to “Ambros Therapeutics, Inc.” in the form attached as Annex F to the accompanying proxy statement/prospectus (the “Name Change Proposal” and, together with the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, and the Reverse Stock Split Proposal, the “Required Proposals”); 


	6.
	ratify the appointment of Ernst & Young LLP as Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027 (the “Auditor Ratification Proposal”); 


	7.
	approve the Ambros Therapeutics, Inc. 2026 Equity Incentive Plan, to be effective on the closing date of the Merger (the “Equity Incentive Plan Proposal”); 
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	8.
	approve the Ambros Therapeutics, Inc. 2026 Employee Stock Purchase Plan, to be effective on the closing date of the Merger (the “ESPP Proposal”); 


	9.
	elect two Class II directors nominated by Werewolf’s board of directors (the “Werewolf Board”), each to serve for a three-year term expiring at the 2029 annual meeting of stockholders (the “Director Nomination Proposal”); and 


	10.
	approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve any of the Required Proposals (the “Adjournment Proposal”). 


Werewolf has fixed the close of business on [ ], 2026 as the record date for the Special Meeting (the “Record Date”). Only Werewolf stockholders of record as of 5:00 p.m. Eastern Time on the Record Date are entitled to notice of, and to vote at, the Special Meeting. 
The approval of each of the Required Proposals is required to complete the Merger. If any of the Required Proposals is not approved by Werewolf’s stockholders, the Merger will not be consummated (unless related conditions under the Merger Agreement are waived, which the parties to the Merger Agreement do not expect to waive). In addition, each of the Equity Incentive Plan Proposal, the ESPP Proposal and the Auditor Ratification Proposal is conditioned on completion of the Merger, and none of the actions contemplated by those Proposals will be effected if the Merger is not consummated. 
Whether or not you plan to virtually attend the Special Meeting, we urge you to please promptly complete, sign, date and return the accompanying proxy card in the enclosed postage-paid envelope or authorize the individuals named on the accompanying proxy card to vote your shares by calling the toll-free telephone number or by using the internet as described in the instructions included with the accompanying proxy card. If your shares are held in the name of a bank, broker, trustee or other nominee, please follow the instructions on the voting instruction card furnished by such bank, broker, trustee or other nominee. You may change or revoke your proxy at any time before it is voted at the Special Meeting. 
The accompanying proxy statement/prospectus provides a detailed description of the Merger and the Merger Agreement, in addition to certain other matters. We urge you to read the accompanying proxy statement/prospectus and its annexes carefully and in their entirety. 
The Werewolf Board has unanimously (i) determined that the transactions contemplated by the Merger Agreement (the “Transactions”) are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 
The Werewolf Board recommends that Werewolf’s stockholders vote “FOR” each of the Proposals. 
Sincerely, 
[Signature to be inserted] 
Daniel J. Hicklin, Ph.D. 
President and Chief Executive Officer 
Werewolf Therapeutics, Inc. 
 
Watertown, Massachusetts 
[ ], 2026 
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REFERENCES TO ADDITIONAL INFORMATION 
You may request copies of this proxy statement/prospectus and any of the documents included in this proxy statement/prospectus or other information concerning Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), without charge, by telephone or written request directed to: 
Werewolf Therapeutics, Inc. 
303 Wyman Street, Suite 300 
Waltham, Massachusetts 02451 
Attention: Corporate Secretary 
Tel: (617) 952-0555
You may request copies of this proxy statement/prospectus and any of the documents included in this proxy statement/prospectus or other information concerning Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), without charge, by telephone or written request directed to: 
Ambros Therapeutics, Inc. 
4435 Eastgate Mall, Suite No. 100 
San Diego, CA 92121 
Attention: Corporate Secretary 
Tel: (949) 508-0173
In order for you to receive timely delivery of the documents in advance of the virtual special meeting of Werewolf’s stockholders to be held on [ ], 2026 (the “Special Meeting”), your request for such information must be received no later than five business days prior to the date of the Special Meeting: [ ], 2026. 
The proxy statement/prospectus is also available in the “Investor” section of Werewolf’s website at https://investors.werewolftx.com/. The information on Werewolf’s website is not part of this proxy statement/prospectus. References to Werewolf’s website in this proxy statement/prospectus are intended to serve as textual references only. 
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ABOUT THIS PROXY STATEMENT/PROSPECTUS 
This document, which forms part of a registration statement on Form S-4 (File No. 333-[ ]) filed with the United States Securities and Exchange Commission (the “SEC”) by Werewolf constitutes a prospectus of Werewolf under Section 5 of the Securities Act of 1933, as amended (the “Securities Act”), with respect to the shares of Werewolf’s common stock, par value $0.0001 per share (“Werewolf Common Stock”), to be issued (or reserved for issuance) to the equity holders of Ambros, pursuant to the Merger Agreement (as defined below). This document also constitutes a proxy statement of Werewolf under Section 14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
As used in this proxy statement/prospectus, except where otherwise stated or indicated by the context, all references to “Werewolf” are to Werewolf Therapeutics, Inc. and all references to “Ambros” are to Ambros Therapeutics, Inc., in each case, prior to the consummation of the Merger (as defined below). 
You should rely only on the information contained in this proxy statement/prospectus. No one has been authorized to provide you with information that is different from that contained in this proxy statement/prospectus, and, if given or made by any person, such information must not be relied upon as having been authorized. This proxy statement/prospectus is dated [ ], 2026. You should not assume that the information contained in this proxy statement/prospectus is accurate as of any date other than that date. Neither Werewolf’s mailing of this proxy statement/prospectus to Werewolf’s stockholders, nor the issuance of Werewolf Common Stock in connection with the Merger, will create any implication to the contrary. 
This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction. Information contained in this proxy statement/prospectus regarding Werewolf has been provided by Werewolf and information contained in this proxy statement/prospectus regarding Ambros (and the combined company post-closing) has been provided by Ambros. See the section entitled “Where You Can Find More Information” of this proxy statement/prospectus. 
Werewolf and Ambros have proprietary rights to trademarks, trade names and service marks appearing in this proxy statement/prospectus that are important to their respective businesses. Solely for convenience, the trademarks, trade names and service marks may appear in this proxy statement/prospectus without the ® and TM symbols, but any such references are not intended to indicate, in any way, that Werewolf or Ambros forgo or will not assert, to the fullest extent under applicable law, their rights or the rights of the applicable licensors to these trademarks, trade names and service marks. All trademarks, trade names and service marks appearing in this proxy statement/prospectus are the property of their respective owners. 
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[bookmark: tFLS]CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 
This proxy statement/prospectus contains expressions of opinions, expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results and therefore are, or may be deemed to be, “forward-looking statements” within the meaning of the federal securities laws. All statements, other than statements of historical fact, included herein regarding Werewolf’s, Ambros’ or the combined company’s strategy, future operations, financial position, future revenues, projected costs, plans, prospects and objectives are forward-looking statements. Words such as “aim,” “anticipate,” “believe,” “contemplate,” “continue,” “could,” “design,” “designed to,” “engineered,” “estimate,” “expect,” “goal,” “intend,” “may,” “might,” “objective,” “ongoing,” “plan,” “potential,” “predict,” “promise,” “project,” “should,” “target,” “will” or “would,” or the negative of these words or other similar expressions, are intended to identify forward-looking statements. All forward-looking statements are present expectations or forecasts of future events and are subject to a number of factors and uncertainties that could cause actual results to differ materially from those described in the forward-looking statements. Discussions containing these forward-looking statements may be found, among other places herein, in the sections entitled “Information Regarding Werewolf,” “Information Regarding Ambros,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Werewolf” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Ambros” of this proxy statement/prospectus. In addition to the factors discussed in the section entitled “Risk Factors” of, and elsewhere in, this proxy statement/prospectus, the following factors, among others, could cause actual results to differ materially from those described in the forward-looking statements: 
	•
	the expected benefits of the Merger and the ability of Werewolf, Ambros and the combined company to recognize those benefits within the expected time frame or at all; 


	•
	the anticipated effective time (the “Effective Time”) of the closing of the Merger (the “Closing”); 


	•
	the occurrence of any event, change or other circumstance that could give rise to the right of any of the parties to terminate the Merger Agreement; 


	•
	the outcome of any legal proceedings relating to the Merger that may be instituted against Werewolf or Ambros; 


	•
	the failure to satisfy, or delays in satisfying, any condition to the completion of the Merger on a timely basis or at all; 


	•
	the possibility that the Merger may be more expensive to complete than anticipated; 


	•
	the diversion of the attention of Werewolf’s and Ambros’ management from ongoing business operations and opportunities; 


	•
	potential adverse reactions or changes in business, contractual or employee relationships at Werewolf or Ambros resulting from the announcement or completion of the Merger; 


	•
	risks relating to the potential dilutive effect of shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing (as defined below); 


	•
	Werewolf’s and Ambros’ respective plans to develop and, if approved, commercialize their product candidates; 


	•
	the timing of, and Werewolf’s and Ambros’ respective abilities to submit applications for and obtain and maintain regulatory approvals for, their product candidates; 


	•
	expectations regarding future events under collaboration and licensing agreements; 


	•
	Werewolf’s and Ambros’ respective estimates of their expenses, capital requirements and need for additional financing, and estimates regarding the period for which their respective existing cash and cash equivalents will be sufficient to fund operating expenses and capital expenditure requirements; 


	•
	Werewolf’s and Ambros’ respective commercialization, marketing and manufacturing capabilities and strategies; 


	•
	Werewolf’s and Ambros’ respective intellectual property positions and their respective abilities to obtain, maintain, defend and enforce intellectual property protection for their product candidates and technologies; 
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	•
	Werewolf’s and Ambros’ respective abilities to identify additional products, product candidates or technologies with significant commercial potential that are consistent with their commercial objectives; 


	•
	the impact of laws and regulations in the United States and elsewhere; 


	•
	the impact of general economic conditions, including inflation and the imposition of new or revised global trade tariffs; 


	•
	competitive conditions in the industries and markets in which Werewolf and Ambros operate, including developments involving existing and potential competitors and competing products or therapies; and 


	•
	other risks and uncertainties that may affect the future results of Werewolf, Ambros or the combined company, including those described in the section entitled “Risk Factors” of this proxy statement/prospectus. 


The foregoing list is not exhaustive. Although these forward-looking statements are based on assumptions that the management of Werewolf and Ambros, as applicable, believed were reasonable when made, Werewolf and Ambros caution you that forward-looking statements are not guarantees of future performance and that actual results of operations, financial condition and liquidity and industry developments may differ materially from statements made in or suggested by the forward-looking statements contained in this proxy statement/prospectus. 
You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this proxy statement/prospectus. Except as required by applicable law, neither Werewolf nor Ambros undertakes to update these forward-looking statements to reflect facts, circumstances, assumptions or events that occur after the date the forward-looking statements are made. In the event that a party does update any forward-looking statement, no inference should be made that the parties will make additional updates with respect to that statement, related matters or any other forward-looking statements. 
For additional information regarding factors that could cause actual results to differ materially from those described in the forward-looking statements, please see the section entitled “Risk Factors” in this proxy statement/prospectus, as well as the reports filed by Werewolf with the SEC, as described in the section entitled “Where You Can Find More Information” of this proxy statement/prospectus. 
4

TABLE OF CONTENTS
[bookmark: tQAA]QUESTIONS AND ANSWERS 
The following answers are intended to briefly address some commonly asked questions that Werewolf’s stockholders may have regarding the transactions contemplated by the Merger Agreement (the “Transactions”). You should read carefully the remainder of this proxy statement/prospectus because the information in this section does not provide all the information that might be important to you with respect to the Transactions. Additional important information is also contained in the annexes to this proxy statement/prospectus and elsewhere. See the section entitled “Where You Can Find More Information” of this proxy statement/prospectus. 
	Q:
	What is the Merger and what is the Concurrent PIPE Financing? 


	A:
	On August 21, 2026, Werewolf, Ambros and Wave Atlantis Merger Sub, Inc., a Delaware corporation (“Merger Sub”), entered into an Agreement and Plan of Merger (as amended from time to time, the “Merger Agreement”), pursuant to which Merger Sub will merge with and into Ambros (the “Merger”), with Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. In connection with the Merger, Werewolf will change its name to “Ambros Therapeutics, Inc.” The Merger is intended to qualify as a tax-free reorganization for U.S. federal income tax purposes. 


Upon the terms and subject to the conditions set forth in the Merger Agreement, (i) immediately prior to the Effective Time, all issued and outstanding shares of Ambros’ preferred stock, par value $0.00001 per share (“Ambros Preferred Stock”), will be converted into shares of Ambros’ common stock, par value $0.00001 per share (“Ambros Common Stock” and, together with Ambros Preferred Stock, “Ambros Capital Stock”) and (ii) at the Effective Time, (a) each outstanding share of Ambros Common Stock (excluding shares held by stockholders who have exercised and perfected appraisal rights for such shares) will be converted into the right to receive a number of shares of Werewolf’s common stock, par value $0.0001 per share (“Werewolf Common Stock”), equal to the exchange ratio derived from the valuation framework in the Merger Agreement (the “Exchange Ratio”), subject to any election pursuant to the terms of the Merger Agreement to receive pre-funded warrants to acquire Werewolf Common Stock with an exercise price of $0.001 per share (“Merger Pre-Funded Warrants”) in lieu of any shares of Werewolf Common Stock in excess of the Beneficial Ownership Limitation (as defined in the Merger Agreement); (b) each outstanding share of Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding as of immediately prior to the Effective Time that is unvested or is subject to a repurchase option or a risk of forfeiture (“Ambros Restricted Stock”) will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio that will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions (each such share of Werewolf Common Stock, a share of “Assumed Restricted Stock”) and (c) each outstanding and unexercised option to acquire Ambros Common Stock granted by Ambros (“Ambros Option”) including, without limitation, under the Ambros Therapeutics, Inc. 2024 Equity Incentive Plan, as amended (the “Ambros 2024 Plan”), as of immediately prior to the Effective Time will be assumed and converted into an option to acquire Werewolf Common Stock (each, an “Assumed Option”) on the same vesting and exercisability terms and conditions as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option, with appropriate adjustments to reflect the Exchange Ratio, as determined in accordance with the Merger Agreement. 
In addition, prior to the Effective Time, Werewolf expects to declare a distribution to holders of record of outstanding shares of Werewolf Common Stock of one contingent value right (each, a “CVR”) for each outstanding share of Werewolf Common Stock held by such stockholder, each representing the right to receive contingent payments upon the occurrence of certain events, subject to and in accordance with the terms and conditions of the Contingent Value Rights Agreement (the “CVR Agreement”), the form of which is attached to the accompanying proxy statement/prospectus as Annex B. The record date for such distribution is expected to be the close of business on the business day prior to the date on which the Effective Time occurs, and the payment date is expected to be three business days after the Effective Time. For more information, see the section entitled “Agreements Related to the Merger—CVR Agreement.” 
On August 21, 2026, concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into a securities purchase agreement (as amended from time to time, the “Subscription Agreement”) with certain investors, pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, 
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shares of Werewolf Common Stock and pre-funded warrants to purchase shares of Werewolf Common Stock with an exercise price of $0.001 per share (“PIPE Pre-Funded Warrants” and, together with the Merger Pre-Funded Warrants, the “Werewolf Pre-Funded Warrants”) for an aggregate purchase price of $150.0 million (the “Concurrent PIPE Financing”). 
	Q:
	What are Werewolf contingent value rights? 


	A:
	Prior to the Effective Time, Werewolf and a rights agent (the “Rights Agent”) to be mutually agreed between Werewolf and Ambros are expected to enter into the CVR Agreement, and Werewolf is expected to declare a distribution to each holder of record of outstanding shares of Werewolf Common Stock as of the close of business on the last business day prior to the day on which the Effective Time occurs, of one CVR for each outstanding share of Werewolf Common Stock held by such stockholder as of such date, less applicable withholding taxes. The payment date for this distribution is expected to be three business days after the Effective Time. 


Pursuant to the CVR Agreement, during the period beginning at the Effective Time and ending on the third anniversary of the Closing (the “CVR Period”), each CVR holder will be entitled to receive, on a pro rata basis, one hundred percent of the Net Proceeds (as defined in the CVR Agreement) actually received by Werewolf or its affiliates in respect of the Legacy Assets pursuant to any Legacy Asset Agreement (as defined in the CVR Agreement), in each case net of Permitted Deductions (as defined in the CVR Agreement). The “Legacy Assets” consist of Werewolf’s conditionally activated INDUKINE programs referred to as WTX-124 and WTX-330, together with all related clinical and preclinical assets, to the extent still owned by Werewolf as of the Closing. For a period of twelve months after the Effective Time, Werewolf will engage a Legacy Asset Consultant (as defined in the CVR Agreement), mutually agreed by Werewolf and Ambros, to oversee, market and negotiate the disposition of the Legacy Assets, subject to Ambros’ prior written approval of any definitive disposition agreement before the Effective Time (or Werewolf’s prior written approval after the Effective Time). 
If the aggregate Net Proceeds for a given annual CVR payment period (together with any amounts carried forward from prior periods) are less than $1,000,000, no payment is made for that period; instead, such Net Proceeds are carried forward and aggregated with subsequent periods until either the $1,000,000 threshold is reached or the CVR Period expires, at which point payment (if any) is made regardless of whether the threshold has been met. 
CVR payment amounts, if any, will be paid to the Rights Agent for distribution to CVR holders. If no such proceeds are received during the CVR Period, holders of the CVRs will not receive any payment under the CVR Agreement. There can be no assurance that any CVR holders will receive any CVR payments. 
The right to the contingent payments contemplated by the CVR Agreement is a contractual right only and is non-transferable, except through a permitted transfer as specified in the CVR Agreement. The CVRs will be issued in book-entry form, are not evidenced by a certificate or other instrument and are not registered with the SEC. The CVRs do not have any voting or dividend rights and do not represent any equity or ownership interest in Werewolf, Ambros or any of their respective affiliates. No interest will accrue on any amounts payable in respect of the CVRs. 
	Q:
	What will Werewolf stockholders receive in the Merger? 


	A:
	Werewolf stockholders will continue to own and hold their existing shares of Werewolf Common Stock. Each share of Werewolf Common Stock issued and outstanding at the time of the Merger will remain issued and outstanding and, subject to the proposed Reverse Stock Split, will be unaffected by the Merger. 


Further, holders of record of outstanding shares of Werewolf Common Stock as of the close of business on the last business day prior to the day on which the Effective Time occurs will receive one CVR for each outstanding share of Werewolf Common Stock held by such holder on such date, as described in more detail in the section entitled “Agreements Related to the Merger—CVR Agreement” in this proxy statement/prospectus. 
	Q:
	What will Ambros securityholders receive in the Merger? 


	A:
	Holders of Ambros Common Stock will receive shares of Werewolf Common Stock (or, in lieu thereof and subject to the Beneficial Ownership Limitation (as defined in the Merger Agreement), Merger Pre-Funded Warrants). 


The Holder of each outstanding share of Ambros Restricted Stock will be converted into the right to receive a number of shares of Assumed Restricted Stock. 
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The Holder of each Ambros Option granted by Ambros including, without limitation, under the Ambros 2024 Plan, as of immediately prior to the Effective Time will be assumed and converted into an Assumed Option on the same vesting and exercisability terms and conditions as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option, with appropriate adjustments to reflect the Exchange Ratio, as determined in accordance with the Merger Agreement. 
For a more complete description of the treatment of Ambros Capital Stock in the Merger, please see the sections entitled “The Merger Agreement—Merger Consideration” and “The Merger Agreement—Treatment of Ambros Options and Ambros Restricted Stock.” 
	Q:
	Why are Werewolf’s stockholders receiving this proxy statement/prospectus and proxy card? 


	A:
	Werewolf is sending these materials to its stockholders to help them decide how to vote their shares of Werewolf Common Stock with respect to the matters to be considered at the Special Meeting to be held on [ ], 2026 at [ ]:00 a.m. Eastern Time, unless postponed or adjourned to a later date. 


Werewolf and Ambros cannot complete the Merger unless Werewolf’s stockholders approve the Required Proposals (as defined below). Werewolf is holding the Special Meeting for its stockholders to vote on the Required Proposals as well as other related matters. Information about the Special Meeting, the Merger and the proposals to be considered by Werewolf’s stockholders at the Special Meeting is contained in this proxy statement/prospectus. 
This document constitutes both a proxy statement of Werewolf and a prospectus of Werewolf. It is a proxy statement because the Werewolf board of directors (the “Werewolf Board”) is using this document to solicit proxies from Werewolf’s stockholders. This document is also a prospectus because Werewolf, in connection with the Merger, is offering shares of Werewolf Common Stock in exchange for outstanding securities of Ambros. 
	Q:
	Why are Werewolf and Ambros proposing the Merger? 


	A:
	The Werewolf Board and the board of directors of Ambros (the “Ambros Board”) believe that combining the two companies will result in a company with a strong leadership team, substantial capital resources and a promising product candidate. 


For more details on the reasons for the Merger, see the sections entitled “The Merger—Werewolf’s Reasons for the Merger” and “—Ambros’ Reasons for the Merger” of this proxy statement/prospectus. 
	Q:
	What will happen to Werewolf if, for any reason, the Merger does not close? 


	A:
	Werewolf has invested significant time and incurred, and expects to continue to incur, significant expenses related to the proposed Merger. In the event the Merger does not close, Werewolf will have a limited ability to continue its current operations without obtaining additional financing. In addition, Werewolf may, under certain conditions, be required to pay a termination fee to Ambros. Although the Werewolf Board may elect, among other things, to attempt to complete another strategic transaction if the Merger does not close, the Werewolf Board may instead dissolve Werewolf’s business if a viable alternative strategic transaction is not available. If Werewolf decides to dissolve and liquidate its remaining assets, Werewolf would be required to pay all of its contractual obligations, and to set aside certain reserves for potential future claims, and there can be no assurance as to the amount of and the timing of such liquidation and distribution of available cash left to distribute to stockholders after paying the obligations of Werewolf and setting aside funds for reserves. 


	Q:
	Will the common stock of the combined company trade on an exchange? 


	A:
	Shares of Werewolf Common Stock are currently listed on The Nasdaq Capital Market (“Nasdaq”) under the symbol “HOWL.” Werewolf and Ambros plan to prepare, and Ambros plans to file, an initial listing application for the common stock of the combined company with Nasdaq. After completion of the Merger, Werewolf will be renamed “Ambros Therapeutics, Inc.” and it is expected that the common stock of the combined company will trade on Nasdaq under the symbol “AMBX.” It is a condition to the consummation of the Merger that Werewolf will receive confirmation from Nasdaq that the combined company has been approved for listing on Nasdaq, but there can be no assurance such listing condition will be met or that Werewolf will obtain such confirmation from Nasdaq. If such listing condition is not met or if such confirmation is not obtained, the Merger will not be consummated unless the condition is waived. The Nasdaq condition set forth in the Merger Agreement is not expected to be waived by the applicable parties. 
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	Q:
	Who will be the directors of the combined company immediately following the Merger? 


	A:
	Immediately following the Merger, the combined company’s board of directors will be composed of seven members, all of whom will have been designated by Ambros. Effective as of the Effective Time, all of Werewolf’s current directors, including those elected pursuant to the Director Nomination Proposal, will resign from their positions as members of the Werewolf Board. 


Effective as of the Effective Time, the Werewolf Board will appoint the following Ambros designees: Prisca Di Martino, Trit Garg, M.D., Joseph P. Hagan, Matthew Hammond, Ph.D., John C. Jacobs, Keith A. Katkin and Scott Robertson to the board of directors of the combined company, and concurrently therewith, all of Werewolf’s current directors will resign from their positions as members of the Werewolf Board, effective as of the Effective Time. 
	Q:
	Who will be the executive officers of the combined company immediately following the Merger? 


	A:
	Immediately following the Merger, the executive officers of the combined company are expected to consist of the following members of the Ambros executive management team: 


	 
	 
	 
	 

	Name
	 
	 
	Title 

	Joseph P. Hagan
	 
	 
	Chief Executive Officer 

	Cris Calsada
	 
	 
	Chief Financial Officer 

	Gail Cawkwell, M.D., Ph.D.
	 
	 
	Chief Medical Officer 

	Christopher Aker
	 
	 
	General Counsel 

	Keith A. Katkin
	 
	 
	Chairperson of the Board

	 
	 
	 
	 


	Q:
	When do you expect to complete the Merger? 


	A:
	We currently expect to complete the Merger by the first quarter of 2027. However, we cannot assure you when or if the Merger will occur. We must first obtain the approval of the Required Proposals from Werewolf’s stockholders and satisfy certain other closing conditions. The conditions to the Merger are described in the section entitled “The Merger Agreement—Mutual Conditions to Completion of the Merger” of this proxy statement/prospectus. 


	Q:
	What am I being asked to vote on at the Special Meeting? 


	A:
	Werewolf is holding the Special Meeting to ask its stockholders to consider and vote upon the following proposals: 


	1.
	approve the issuance of shares of Werewolf Common Stock, including the shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options and the Werewolf Pre-Funded Warrants, pursuant to the terms of the Merger Agreement and the Subscription Agreement, which will represent more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Effective Time, pursuant to Nasdaq Listing Rule 5635(a) and, if applicable, Nasdaq Listing Rule 5635(d) (the “Nasdaq Stock Issuance Proposal”); 


	2.
	approve the change of control of Werewolf resulting from the Merger, pursuant to Nasdaq Listing Rule 5635(b) (the “Nasdaq Change of Control Proposal”); 


	3.
	approve an amendment to Werewolf’s restated certificate of incorporation (the “Werewolf Charter”) to increase the number of shares of Werewolf Common Stock that Werewolf is authorized to issue from 200,000,000 to [ ], in the form attached as Annex E to this proxy statement/prospectus (the “Authorized Share Increase Proposal”); 


	4.
	approve an amendment to the Werewolf Charter to effect a reverse stock split of the issued and outstanding shares of Werewolf Common Stock at a ratio in the range between [ ]:1 to [ ]:1, inclusive, in the form attached as Annex D to this proxy statement/prospectus (the “Reverse Stock Split”), with the final ratio and effectiveness of such amendment and the abandonment of such amendment to be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf’s stockholders, determined solely by Werewolf (the “Reverse Stock Split Proposal”); 
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	5.
	approve an amendment to the Werewolf Charter to change the name of Werewolf from “Werewolf Therapeutics, Inc.” to “Ambros Therapeutics, Inc.” (the “Name Change Amendment”) in the form attached as Annex F to this proxy statement/prospectus (the “Name Change Proposal” and, together with the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, and the Reverse Stock Split Proposal, the “Required Proposals”); 


	6.
	ratify the appointment of Ernst & Young LLP as Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027 (the “Auditor Ratification Proposal”); 


	7.
	approve the Ambros Therapeutics, Inc. 2026 Equity Incentive Plan (the “2026 Plan”), to be effective on the Closing (the “Equity Incentive Plan Proposal”); 


	8.
	approve the Ambros Therapeutics, Inc. 2026 Employee Stock Purchase Plan (the “2026 ESPP”), to be effective on the Closing (the “ESPP Proposal”); 


	9.
	elect two Class II directors nominated by the Werewolf Board, each to serve for a three-year term expiring at the 2029 annual meeting of stockholders (the “Director Nomination Proposal”); and 


	10.
	approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve any of the Required Proposals (the “Adjournment Proposal” and, together with the Required Proposals, the Authorized Share Increase Proposal, the Auditor Ratification Proposal, the Equity Incentive Plan Proposal, the ESPP Proposal and the Director Nomination Proposal, the “Proposals”). 


	Q:
	Did the Werewolf Board approve the Merger Agreement? 


	A:
	Yes. After careful consideration, the Werewolf Board unanimously (i) determined that the Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 


For the factors considered by the Werewolf Board in reaching its decision to approve the Merger Agreement, see the section entitled “The Merger—Werewolf’s Reasons for the Merger” of this proxy statement/prospectus. 
	Q:
	How does the Werewolf Board recommend that I vote at the Special Meeting? 


	A:
	The Werewolf Board unanimously recommends that Werewolf stockholders vote “FOR” each of the Proposals. 


	Q:
	When and where is the Special Meeting? 


	A:
	The Special Meeting will be held on [ ], 2026, commencing at [ ] a.m. Eastern Time, unless postponed or adjourned to a later date. The Special Meeting will be held exclusively online via webcast at [ ] (the “Special Meeting Website”). 


	Q:
	What constitutes a quorum for the Special Meeting? 


	A:
	The holders of a majority in voting power of the shares of Werewolf Common Stock issued and outstanding and entitled to vote at the Special Meeting, present or represented by proxy, constitute a quorum for the purposes of the Special Meeting. 


	Q:
	Who can vote at the Special Meeting? 


	A:
	All holders of record of Werewolf Common Stock as of 5:00 p.m. Eastern Time on [ ], 2026, the record date for the Special Meeting (the “Record Date”), are entitled to receive notice of, and to vote at, the Special Meeting, or any postponement or adjournment of the Special Meeting scheduled in accordance with Delaware law. 


Each holder of Werewolf Common Stock is entitled to cast one vote on each matter properly brought before the Special Meeting for each share of Werewolf Common Stock that such holder owned of record as of the Record Date. 
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	Q:
	Does my vote matter? 


	A:
	Yes. The transactions cannot be completed unless each of the Required Proposals is approved by Werewolf’s stockholders (unless related conditions under the Merger Agreement are waived, which the parties to the Merger Agreement do not expect to waive). 


If you fail to submit a proxy or vote during the Special Meeting, this will have no effect on the Proposals. 
If you vote to “ABSTAIN,” this will have no effect on the Proposals. 
See the section entitled “Information About the Special Meeting—Vote Required; Treatment of Abstentions, Broker Non-Votes and Failure to Vote” of this proxy statement/prospectus. 
	Q:
	What is the vote required to approve each proposal at the Special Meeting? 


	A:
	The affirmative vote of a majority of the total votes cast on the Proposal is required for approval of the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Authorized Share Increase Proposal, the Reverse Stock Split Proposal, the Name Change Proposal, the Equity Incentive Plan Proposal and the ESPP Proposal. The affirmative vote of a majority in voting power of the votes cast by the holders of all of the shares of Werewolf Common Stock present or represented at the Special Meeting and voting affirmatively or negatively on such matter is required to approve the Auditor Ratification Proposal and the Adjournment Proposal. A nominee will be elected as a director if the nominee receives a plurality of the votes cast by stockholders entitled to vote on the Director Nomination Proposal. 


See the section entitled “Information About the Special Meeting—Vote Required; Treatment of Abstentions, Broker Non-Votes and Failure to Vote” of this proxy statement/prospectus. 
	Q:
	How do I vote? 


	A:
	A Werewolf stockholder may vote by proxy or during the Special Meeting via the Special Meeting Website. If you hold your shares of Werewolf Common Stock in your name as a stockholder of record, you may use one of the following methods to submit a proxy as a Werewolf stockholder: 


	•
	through the internet by following the instructions provided on the proxy card; 


	•
	by telephone by calling the toll-free number found on the proxy card; or 


	•
	by mail by completing, signing, dating and returning the proxy card in the enclosed envelope, which requires no additional postage if mailed in the United States. 


The deadline for voting by telephone or the internet as a stockholder of record is [ ] a.m. Eastern Time, on [ ], 2026 (the day before the Special Meeting). 
If a Werewolf stockholder’s shares are held in “street name” by a bank, broker or other nominee, that stockholder should check the voting form used by that firm to determine how to vote. You may not vote shares held in “street name” by returning a proxy card directly to Werewolf or by voting on the Special Meeting Website during the Special Meeting unless you obtain a valid proxy from your bank, broker or other nominee. Follow the instructions from your bank, broker or other nominee included with these proxy materials, or contact your bank, broker or other nominee to request a proxy form. 
	Q:
	What do I need to do now? 


	A:
	Even if you plan to attend the Special Meeting, after carefully reading and considering the information contained in this proxy statement/prospectus, please vote promptly to ensure that your shares are represented at the Special Meeting. 


	Q:
	What is the difference between holding shares as a stockholder of record and as a beneficial owner? 


	A:
	If your shares of Werewolf Common Stock are registered directly in your name with Werewolf’s transfer agent, you are considered the stockholder of record with respect to those shares. As the stockholder of record, you have the right to vote or to grant a proxy for your vote directly to Werewolf or to a third party to vote at the Special Meeting. 
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If your shares are held by a bank, brokerage firm or other nominee, you are considered the beneficial owner of shares held in “street name,” and your bank, brokerage firm or other nominee is considered the stockholder of record with respect to those shares. Your bank, brokerage firm or other nominee will send you, as the beneficial owner, a package describing the procedure for voting your shares. You should follow the instructions provided by them to vote your shares. You are invited to attend the Special Meeting; however, you may not vote your shares during the Special Meeting without the control number included on your vote instruction form. 
	Q:
	If my shares of Werewolf Common Stock are held in “street name” by my bank, brokerage firm or other nominee, will my bank, brokerage firm or other nominee automatically vote those shares for me? 


	A:
	If you hold shares of Werewolf Common Stock beneficially in street name and do not provide your broker or other agent with voting instructions, your shares may constitute “broker non-votes.” Each of the Proposals to be considered at the Special Meeting is “non-routine,” except for the Auditor Ratification Proposal, on which your broker has discretionary authority to vote. A “broker non-vote” occurs when shares held by a broker are voted with respect to a “routine” proposal but not voted with respect to a “non-routine” proposal because the broker has not received voting instructions from its client(s) with respect to such shares on how to vote on that “non-routine” proposal and therefore does not have or did not exercise discretionary authority to vote on the matter. 


Broker non-votes, if any, will have no effect on the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Authorized Share Increase Proposal, the Reverse Stock Split Proposal, the Name Change Proposal, the Equity Incentive Plan Proposal, the ESPP Proposal, the Director Nomination Proposal or the Adjournment Proposal. Broker non-votes, if any, will be treated as shares present for the purpose of determining the presence of a quorum for the transaction of business at the Special Meeting. 
	Q:
	How can I change or revoke my vote? 


	A:
	If you hold stock in your name as a stockholder of record, you may change or revoke your vote or revoke any proxy at any time before it is voted by (i) completing, signing, dating and returning a proxy card with a later date, (ii) voting by telephone or the internet at a later time than your original vote (but before the internet and telephone voting deadline), (iii) delivering a written revocation letter to Werewolf’s Corporate Secretary at Werewolf’s principal executive offices or (iv) attending the Special Meeting online and voting again during the Special Meeting. If you choose to send a completed proxy card bearing a later date than your original proxy card, the new proxy card must be received by [ ] a.m. on [ ], 2026 (the day before the Special Meeting). 


If your shares are held in “street name” by a bank, broker or other nominee, you should follow the instructions of your bank, broker or other nominee regarding the change or revocation of voting instructions. 
	Q:
	If a stockholder gives a proxy, how will their shares of Werewolf Common Stock be voted? 


	A:
	Regardless of the method you choose to vote, the individuals named on the enclosed proxy card will vote your shares of Werewolf Common Stock in the way that you indicate. When completing the internet or telephone processes or mailing in your proxy card, you may specify whether your shares of Werewolf Common Stock should be voted “FOR” or “AGAINST,” or whether your shares should “ABSTAIN” from voting on, all, some or none of the Proposals. 


If you properly sign your proxy card but do not mark the boxes showing how your shares should be voted on a matter, the shares represented by your properly signed proxy will be voted “FOR” each of the Proposals. 
	Q:
	What should I do if I receive more than one set of voting materials? 


	A:
	If you hold shares of Werewolf Common Stock in “street name” and also directly as a record holder or otherwise or if you hold shares of Werewolf Common Stock in more than one brokerage account, you may receive more than one set of voting materials relating to the Special Meeting. Please complete, sign, date and return each proxy card (or cast your vote by telephone or internet as provided on your proxy card) or otherwise follow the voting instructions provided in this proxy statement/prospectus in order to ensure that all of your shares of Werewolf Common Stock are voted. If you hold your shares in “street name” through a bank, brokerage firm or other nominee, you should follow the procedures provided by your bank, brokerage firm or other nominee to vote your shares. 
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	Q:
	Is the merger expected to be taxable to Werewolf stockholders? 


	A:
	No. Werewolf stockholders will not sell, exchange or dispose of any shares of Werewolf Common Stock as a result of the Merger. Thus, there will be no U.S. federal income tax consequences to a holder of Werewolf Common Stock as a result of the Merger. 


	Q:
	What are the material U.S. federal income tax consequences of the receipt of CVRs by Werewolf U.S. holders (as defined below)? 


	A:
	The U.S. federal income tax consequences of a holder’s receipt of the Pre-Closing Distribution (as defined below) generally should be treated first as a dividend to the extent of Werewolf’s current and accumulated earnings and profits, then as a non-taxable return of capital to the extent of the holder’s basis in Werewolf Common Stock (but not below zero), and then as capital gain from the sale or exchange of Werewolf Common Stock with respect to any remaining amount. Werewolf currently has an accumulated deficit and expects additional losses in the current period. Thus, Werewolf expects most or all of the distribution of the CVR to be treated as other than a dividend for U.S. federal income tax purposes. However, there can be no assurance that it will be so treated. Please review the information in the section entitled “Material U.S. Federal Income Tax Consequences of the Receipt of CVRs” of this proxy statement/prospectus for a discussion of the material U.S. federal income tax consequences of the Pre-Closing Distribution to holders of Werewolf Common Stock. 


	Q:
	What are the material U.S. federal income tax consequences of the Reverse Stock Split to holders of Werewolf Common Stock? 


	A:
	The Reverse Stock Split is intended to be treated as a “recapitalization” within the meaning of Section 368(a)(1)(E) of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes. Assuming it so qualifies, a U.S. holder of Werewolf Common Stock should not recognize gain or loss for U.S. federal income tax purposes upon the Reverse Stock Split, except with respect to cash received in lieu of a fractional share of Werewolf Common Stock. 


Please review the information in the section entitled “The Reverse Stock Split Proposal—Material U.S. Federal Income Tax Consequences of the Reverse Stock Split” for a more complete description of the material U.S. federal income tax consequences of the Reverse Stock Split to a U.S. holder of Werewolf Common Stock. 
	Q:
	Do Werewolf stockholders have appraisal or dissenters’ rights? 


	A:
	Holders of Werewolf Common Stock are not entitled to appraisal rights in connection with the Merger under Delaware law. Holders of Ambros Capital Stock are entitled to appraisal rights in connection with the Merger under Delaware law. The procedures for exercising dissenters’ rights are described in the section entitled “Appraisal Rights” of this proxy statement/prospectus. Additionally, the full text of the applicable provisions of the General Corporation Law of the State of Delaware (the “DGCL”) relative to dissenters’ rights may be accessed without subscription or cost at the following publicly available website: https://delcode.delaware.gov/title8/c001/sc09/#262 and is expressly incorporated herein by reference. 


	Q:
	What information about Werewolf is available on the internet? 


	A:
	A copy of this proxy statement/prospectus is available for download free of charge at www.sec.gov. 


Additionally, the Werewolf website address is werewolftx.com, which is used to distribute important information about Werewolf. At the “Investors” tab of that website (under the link “SEC Filings”), Werewolf makes available, free of charge, its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy statements, ownership reports on Forms 3, 4 and 5 and any amendments to those reports as soon as practicable after they are electronically filed with the SEC. 
Information from the Werewolf website is not incorporated by reference into this proxy statement/prospectus. 
	Q:
	Are there risks involved in undertaking the Merger? 


	A:
	Yes, you should read and carefully consider the risk factors set forth in the section entitled “Risk Factors” of this proxy statement/prospectus. 
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	Q:
	Who can help answer any other questions I have? 


	A:
	If you are a Werewolf stockholder and would like additional copies, without charge, of this proxy statement/prospectus or if you have questions about the Merger, including the procedures for voting your shares of Werewolf Common Stock, you should contact Werewolf’s proxy solicitor, [ ], at the following telephone numbers: 


Banks and Brokers Call: [ ] 
Stockholders Call Toll Free: [ ] 
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[bookmark: tSUM]SUMMARY 
The following summary highlights selected information in this proxy statement/prospectus and may not contain all the information that may be important to you. You should read carefully this entire proxy statement/prospectus, including its annexes, because this section may not contain all of the information that may be important to you in determining how to vote. Each item in this summary refers to the page of this proxy statement/prospectus on which that subject is discussed in more detail. 
The Companies 
Werewolf Therapeutics, Inc. 
Werewolf is a biopharmaceutical company that has developed conditionally activated therapeutics engineered to stimulate the body’s immune system for the treatment of cancer. Werewolf’s clinical development program is focused on WTX-124 and WTX-330, systemically delivered, conditionally activated Interleukin-2 and Interleukin-12 INDUKINE™ molecules, respectively, designed for the potential treatment of multiple solid tumor indications. Prior to the EMD Asset Sale (as defined below), Werewolf leveraged its proprietary PREDATOR® platform to design conditionally activated molecules intended to stimulate both adaptive and innate immunity with the goal of addressing the limitations of conventional proinflammatory immune therapies. 
Werewolf’s principal executive offices are located at 303 Wyman Street, Suite 300, Waltham, Massachusetts 02451, and its telephone number is (617) 952-0555. 
Ambros Therapeutics, Inc. 
Ambros Therapeutics, headquartered in San Diego, California, is a clinical-stage biopharmaceutical company focused on the development and commercialization of novel therapeutics for diseases with high unmet medical need. Ambros Therapeutics’ lead product candidate, neridronate, is currently being evaluated in an ongoing pivotal Phase 3 clinical trial for warm CRPS-1. Neridronate has the potential to become the first FDA-approved pharmacological therapy addressing patients with CRPS-1. 
Ambros’ principal executive offices are located at 4435 Eastgate Mall, Suite No. 100, San Diego, California 92121, and its telephone number is (949) 508-0173. 
Wave Atlantis Merger Sub, Inc. 
Wave Atlantis Merger Sub, Inc., a Delaware corporation, is a direct, wholly owned subsidiary of Werewolf. Merger Sub was formed solely for the purpose of carrying out the Merger. 
Merger Sub’s principal executive offices are located at 303 Wyman Street, Suite 300, Waltham, Massachusetts 02451, and its telephone number is (617) 952-0555. 
The Merger (see page 189) 
Subject to the terms and conditions of the Merger Agreement and in accordance with the DGCL, at the Effective Time, Merger Sub will merge with and into Ambros, the separate corporate existence of Merger Sub will cease and Ambros will continue as the surviving corporation in the Merger and as a wholly owned subsidiary of Werewolf. The Merger will become effective upon the filing of a certificate of merger with the Secretary of State of the State of Delaware and the acceptance of such certificate of merger by the Secretary of State of the State of Delaware, or at such later time as Werewolf and Ambros may agree and specify in the certificate of merger. 
Werewolf’s Reasons for the Merger (see page 202) 
After careful consideration, the Werewolf Board unanimously (i) determined that the Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. See the section entitled “The Merger—Werewolf’s Reasons for the Merger” of this proxy statement/prospectus for more information. 
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Ambros’ Reasons for the Merger (see page 207) 
After careful consideration, the Ambros Board unanimously approved the Merger Agreement, the Merger, the Concurrent PIPE Financing and the Transactions. In reaching its determination, the Ambros Board concluded that a merger with Werewolf, together with the Concurrent PIPE Financing, was the best option to access the liquidity and capital-raising opportunities of the public markets and obtain capital to support the advancement of Ambros' pipeline and the operations of the combined company. The factors considered by the Ambros Board included, among others, the cash resources expected to be available to the combined company upon the closing of the Concurrent PIPE Financing (including the ability to support Ambros’ current and planned clinical trials and operations through the first half of 2029), the access to a broader range of investors as a public company, the expectation that the Merger would be a more efficient means to access capital than other potential options considered (including an initial public offering), the terms and conditions of the Merger Agreement and the anticipated Nasdaq listing. The Ambros Board also considered a number of uncertainties and risks, including the risk that the potential benefits of the Merger may not be realized and the risk that the Merger might not be consummated in a timely manner or at all. See the section entitled “The Merger—Ambros’ Reasons for the Merger” of this proxy statement/prospectus for more information. 
Interests of Werewolf’s Directors and Executive Officers in the Merger (see page 222) 
In considering the recommendation of the Werewolf Board with respect to approving the Proposals, Werewolf stockholders should be aware that Werewolf’s directors and executive officers have interests in the Merger that may be different from, or in addition to, those of Werewolf stockholders generally. These interests may present Werewolf’s directors and executive officers with actual or potential conflicts of interest. See the section entitled “The Merger—Interests of Werewolf’s Directors and Executive Officers in the Merger” of this proxy statement/prospectus for more information. 
Opinion of Piper Sandler (see page 209) 
On August 19, 2026, Piper Sandler & Co. (“Piper Sandler”) rendered its opinion to the Werewolf Board, which was subsequently confirmed in writing, to the effect that, as of such date and based upon and subject to the various assumptions made, procedures followed, matters considered and qualifications and limitations upon the review undertaken by Piper Sandler in preparing its opinion, the Exchange Ratio (without giving effect to the Reverse Stock Split) was fair, from a financial point of view, to Werewolf.
The full text of the written opinion is attached to this proxy statement/prospectus as Annex C. The description of Piper Sandler’s opinion set forth in this proxy statement/prospectus is qualified in its entirety by reference to the full text of the written opinion. Werewolf stockholders are urged to read the written opinion carefully and in its entirety for a discussion of the assumptions made, procedures followed, matters considered and qualifications and limitations upon the review undertaken by Piper Sandler in preparing its opinion. Piper Sandler’s opinion was prepared at the request of, and furnished solely to, the Werewolf Board for its information and assistance in connection with its consideration of the financial terms of the Merger, and was only one of many factors considered by the Werewolf Board in its evaluation of the Merger. Further, Piper Sandler’s opinion only addressed the fairness, from a financial point of view, as of the date thereof, to Werewolf of the Exchange Ratio (without giving effect to the Reverse Stock Split). Piper Sandler’s opinion did not address, among other things, (i) any other terms or agreements relating to the Merger or any other terms of the Merger Agreement, (ii) the relative merits of the Merger as compared to other transactions or strategies that might be available to Werewolf or (iii) the underlying business decision of Werewolf to proceed with the Merger. Piper Sandler’s opinion was not intended to, and does not, constitute a recommendation to the Werewolf Board, Werewolf, any security holder of Werewolf, or any other party as to how to vote, act or make any election with respect to the Merger or any other matter relating thereto. 
For more information, see the section entitled “The Merger—Opinion of Piper Sandler” of this proxy statement/prospectus. 
The Merger Agreement (see page 230) 
Merger Consideration (see page 230) 
Immediately prior to the Effective Time, each outstanding share of Ambros Preferred Stock will be converted into shares of Ambros Common Stock in accordance with Ambros’ organizational documents. At the Effective Time, each outstanding share of Ambros Common Stock (other than shares held by Ambros stockholders who have properly exercised and perfected appraisal rights under the DGCL) will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio. 
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Certain Ambros stockholders that would beneficially own more than 9.99% of the outstanding Werewolf Common Stock immediately following the Merger and the Concurrent PIPE Financing may, upon timely election and satisfaction of the requirements set forth in the Merger Agreement, receive Merger Pre-Funded Warrants in lieu of shares of Werewolf Common Stock that would otherwise cause their beneficial ownership to exceed such 9.99% limitation. No fractional shares of Werewolf Common Stock or Merger Pre-Funded Warrants representing fractional shares will be issued in the Merger; instead, the aggregate number of shares otherwise issuable to each holder will be rounded up to the nearest whole share. The merger consideration is subject to customary equitable adjustments for certain changes in the capitalization of Ambros or Werewolf occurring prior to the Effective Time. For more information, see the section entitled “The Merger Agreement—Merger Consideration” and “Agreements Related to the Merger” of this proxy statement/prospectus. 
Immediately after the Merger, based solely on the estimated Exchange Ratio as described in this proxy statement/prospectus, pre-merger equity holders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of the combined company; pre-merger Ambros equity holders are expected to own approximately [72.0]% of the combined company; and investors in the Concurrent PIPE Financing are expected to own approximately [21.6]% of the combined company, in each case, calculated on a fully diluted basis, using the treasury stock method. For a description of the Exchange Ratio calculation as set forth in the Merger Agreement, please see the section entitled “The Merger Agreement—Merger Consideration.” Under certain circumstances described in more detail in the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio” of this proxy statement/prospectus, the above-described ownership percentages may be adjusted up or down pursuant to the terms of the Merger Agreement under certain circumstances, including, but not limited to, if the Final Werewolf Net Cash (as defined below) changes. 
Ambros Options and Ambros Restricted Stock (see page 234) 
Under the terms of the Merger Agreement, each Ambros Option that is outstanding and unexercised immediately prior to the Effective Time will automatically be assumed and converted into an Assumed Option. 
Accordingly, from and after the Effective Time, the number of shares of Werewolf Common Stock subject to each Assumed Option will be determined by multiplying the number of shares of Ambros Common Stock subject to such Ambros Option immediately prior to the Effective Time by the Exchange Ratio, rounded down to the nearest whole number of shares, and the per share exercise price will be determined by dividing the per share exercise price of such Ambros Option immediately prior to the Effective Time by the Exchange Ratio, rounded up to the nearest whole cent. Each Assumed Option will otherwise remain subject to the same terms and conditions, including the same vesting and exercisability terms and conditions, as were applicable immediately prior to the Effective Time, subject to such amendments as are necessary to reflect the assumption and conversion of the Ambros Options. 
Under the terms of the Merger Agreement, at the Effective Time, each share of Ambros Common Stock that constitutes Ambros Restricted Stock outstanding immediately prior to the Effective Time will be converted into Assumed Restricted Stock, with the aggregate number of shares issuable to each holder rounded up to the nearest whole share. 
The Assumed Restricted Stock will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions as were applicable to such Ambros Restricted Stock immediately prior to the Effective Time. From and after the Closing, the combined company will be entitled to exercise any such repurchase option or other right set forth in any such restricted stock award agreement or other agreement without any further action by Werewolf, Merger Sub or any holder of Ambros Capital Stock. 
As of the Effective Time, Werewolf will also assume the Ambros 2024 Plan, and the Werewolf Board or a committee thereof will succeed to the authority and responsibility of the Ambros Board or any committee thereof with respect to each Assumed Option and share of Assumed Restricted Stock. Effective as of the Closing, no further awards will be granted under the Ambros 2024 Plan. 
Werewolf Options (see page 234) 
Prior to the Effective Time, the vesting and exercisability of each outstanding, unexercised and unvested option to purchase shares of Werewolf Common Stock granted by Werewolf, including, without limitation, under the Werewolf Equity Plans, but excluding, for the avoidance of doubt, any purchase right under the Werewolf 2021 Employee Stock Purchase Plan, as amended from time to time (each, a “Werewolf Option”), that is not an Out of the Money Werewolf Option will be accelerated in full, effective immediately prior to the Effective Time and contingent upon the occurrence 
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of the Closing. An “Out of the Money Werewolf Option” means a Werewolf Option with a per share exercise price equal to or greater than the closing sale price of one share of Werewolf Common Stock as reported on Nasdaq on the last trading day immediately preceding the Effective Time, in each case as equitably adjusted to reflect the Reverse Stock Split, if any. 
Conditions to the Completion of the Merger (see page 241) 
To complete the Merger, Werewolf stockholders must approve each of the Required Proposals and Ambros’ stockholders must adopt the Merger Agreement and approve the Merger and the Transactions. Additionally, each of the other closing conditions set forth in the Merger Agreement must be satisfied or waived. 
Non-Solicitation (see page 239) 
The Merger Agreement contains non-solicitation provisions prohibiting Werewolf and Ambros from soliciting a competing transaction. Each of Werewolf and Ambros has agreed that, subject to certain exceptions, Werewolf and Ambros and any of their respective subsidiaries will not, nor will either party or any of its subsidiaries permit or authorize its or their respective representatives to, directly or indirectly: 
	•
	solicit, assist, initiate, engage or knowingly encourage, induce or facilitate the communication, making, submission or announcement of any Acquisition Proposal or Acquisition Inquiry (each as defined below) or take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; 


	•
	furnish any non-public information regarding such party to any person or group in connection with or in response to an Acquisition Proposal or Acquisition Inquiry; 


	•
	engage, encourage or participate in discussions or negotiations with any person or group with respect to any Acquisition Proposal or Acquisition Inquiry; 


	•
	approve, endorse or recommend any Acquisition Proposal; 


	•
	negotiate, execute or enter into any letter of intent, agreement in principle, acquisition agreement or other contract contemplating or otherwise relating to any Acquisition Transaction (as defined below); 


	•
	release any person from, or waive any provision of, any confidentiality agreement to which such party is a party if such release or waiver could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; or 


	•
	publicly propose to do any of the foregoing. 


Board Recommendation Change (see page 240) 
Neither the Ambros Board nor the Werewolf Board may change its respective recommendation in favor of the Merger, except that, prior to receipt of the applicable required stockholder approval, the Ambros Board or Werewolf Board, as applicable, may effect an Ambros Board Adverse Recommendation Change or Werewolf Board Adverse Recommendation Change (each as defined in the Merger Agreement), respectively, in response to a bona fide, unsolicited, written Superior Offer (as defined below) or as a result of an Ambros Intervening Event or a Werewolf Intervening Event (each as defined below), in each case subject to the specified determination, notice and negotiation procedures set forth in the Merger Agreement. 
Before effecting an Ambros Board Adverse Recommendation Change or Werewolf Board Adverse Recommendation Change, as applicable, the applicable party must provide the other party with at least four business days’ prior written notice of the proposed change and negotiate in good faith during such notice period, to the extent the other party desires to negotiate, regarding adjustments to the terms of the Merger Agreement so that the applicable Acquisition Proposal ceases to constitute a Superior Offer or, in the case of an Ambros Intervening Event or Werewolf Intervening Event, as applicable, the failure to change the applicable board recommendation would no longer reasonably be expected to be inconsistent with such board’s fiduciary duties. In the event of a material amendment to a Superior Offer, the applicable party must provide notice of such amendment and the notice period will be extended, if applicable, so that at least two business days remain following such notification. In the case of a Werewolf Intervening Event, a material change in the applicable facts and circumstances will similarly require notice and, if applicable, an extension of the notice period so that at least two business days remain. 
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Termination of the Merger Agreement (see page 243) 
Either Werewolf or Ambros may terminate the Merger Agreement under certain circumstances, which would prevent the Merger from being consummated. Among other things, the Merger Agreement may be terminated by mutual written consent, by either party if the Merger has not been consummated by January 29, 2027, if a governmental authority has issued a final and nonappealable order permanently prohibiting the Transactions, if the required stockholder approval of either party is not obtained, if the registration statement on Form S-4 has not been filed with the SEC within 40 days following the date of the Merger Agreement or in connection with certain triggering events, including a change in the other party’s board recommendation or the other party’s uncured material breach of the Merger Agreement. Ambros may also terminate the Merger Agreement, subject to specified conditions, to enter into a definitive agreement with respect to a Superior Offer or upon certain events relating to the failure to obtain approval for the listing of the applicable shares of Werewolf Common Stock on Nasdaq or the delisting of Werewolf Common Stock from Nasdaq. 
Termination Fee (see page 243) 
If the Merger Agreement is terminated under certain circumstances, Ambros could be required to pay Werewolf a termination fee of $20.0 million, or Werewolf could be required to pay Ambros a termination fee of $1.9 million. 
Agreements Related to the Merger 
Support Agreements (see page 249) 
Certain officers, directors and other stockholders of Ambros holding approximately [  ]% of the outstanding shares of Ambros Common Stock, on an as-converted basis, have entered into support agreements in favor of Werewolf, pursuant to which such stockholders have agreed to execute and deliver a written consent approving and adopting the Merger Agreement and the Transactions and, if applicable, to vote all of their shares of Ambros Capital Stock in favor of the Merger Agreement and the Transactions and against competing acquisition proposals or transactions. Certain executive officers and directors of Werewolf holding approximately [  ]% of the outstanding shares of Werewolf Common Stock have entered into support agreements in favor of Ambros, pursuant to which such stockholders have agreed to vote all of their shares of Werewolf Common Stock in favor of the Merger Agreement, the Transactions and the applicable Proposals and against competing acquisition proposals or transactions. 
Lock-Up Agreements (see page 249) 
Certain of Ambros’ executive officers, directors and other stockholders have entered into Ambros Lock-Up Agreements, pursuant to which such parties have agreed not to, except in specified circumstances, transfer or otherwise dispose of, or enter into certain hedging or similar transactions with respect to, shares of Werewolf Common Stock, Merger Pre-Funded Warrants or other securities convertible into or exercisable or exchangeable for Werewolf Common Stock that are subject to the Ambros Lock-Up Agreements commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date. Shares of Werewolf Common Stock purchased by a signatory in the Concurrent PIPE Financing, and shares of Werewolf Common Stock issued in exchange for, or upon conversion or exercise of, securities issued in the Concurrent PIPE Financing, are not subject to the transfer restrictions under the Ambros Lock-Up Agreements. 
Subscription Agreement and Registration Rights Agreement (see pages 250 and 252) 
Concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into the Subscription Agreement with certain investors, pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and/or, at each investor’s election, PIPE Pre-Funded Warrants for an aggregate purchase price of $150.0 million in the Concurrent PIPE Financing. Each investor’s obligation to purchase is subject to the satisfaction or waiver of specified conditions, including that Werewolf receive aggregate proceeds from the Concurrent PIPE Financing of at least $100.0 million at or prior to the closing thereof. 
The shares of Werewolf Common Stock and PIPE Pre-Funded Warrants purchased in the Concurrent PIPE Financing, and shares of Werewolf Common Stock issuable upon exercise of such PIPE Pre-Funded Warrants, will not entitle the applicable investors to participate in the Pre-Closing Distribution, including the distribution of CVRs, solely by virtue of their purchase or ownership of such securities or the exercise of such PIPE Pre-Funded Warrants. 
The Subscription Agreement contains customary representations and warranties of Werewolf and the investors. At the closing of the Concurrent PIPE Financing, Werewolf and the investors will also enter into the Registration Rights 
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Agreement, pursuant to which, among other things, the combined company will agree to provide for the registration and resale of the shares of Werewolf Common Stock issued in the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the PIPE Pre-Funded Warrants, together with certain other shares of Werewolf Common Stock issued at or in connection with the closing of the Transactions and certain securities issued or issuable with respect thereto. 
Werewolf Pre-Funded Warrants (see page 251) 
Immediately prior to the Effective Time, Werewolf will issue PIPE Pre-Funded Warrants to certain investors in the Concurrent PIPE Financing, which will become exercisable at the Effective Time, and, at the Effective Time, Werewolf will also issue Merger Pre-Funded Warrants, in lieu of shares of Werewolf Common Stock, to any holder of Ambros Common Stock that elects to receive such warrants with respect to shares that would otherwise cause such holder to exceed the Beneficial Ownership Limitation. Each Werewolf Pre-Funded Warrant will have an exercise price of $0.001 per share, will be exercisable at any time on or after the applicable commencement date, including on a cashless basis, and will not expire until exercised in full. PIPE Pre-Funded Warrants will initially be subject to a beneficial ownership limitation of either 4.99% or 9.99%, as applicable, and Merger Pre-Funded Warrants will generally be subject to a beneficial ownership limitation of 9.99%; subject to the terms of the applicable Werewolf Pre-Funded Warrant, a holder may increase or decrease its applicable beneficial ownership limitation, but not above 19.99%. 
CVR Agreement (see page 252) 
Prior to the Effective Time, Werewolf will declare a distribution of one CVR in respect of each outstanding share of Werewolf Common Stock held of record as of a record date expected to be the close of business on the last business day prior to the Effective Time, to be issued pursuant to the CVR Agreement. Each CVR will represent the contractual right to receive the holder’s pro rata portion of 100% of the Net Proceeds, if any, actually received by Werewolf or its applicable affiliates in respect of Werewolf’s conditionally activated INDUKINE programs WTX-124 and WTX-330 and related assets that constitute Legacy Assets pursuant to any qualifying sale, license or other monetization of the Legacy Assets under an agreement generally entered into during the period beginning on the date of the Merger Agreement and ending 12 months after the Effective Time, after deduction of specified permitted deductions. The period during which holders may become entitled to payments under the CVR Agreement is expected to end on the third anniversary of the Closing. 
Voting Information 
As of [  ], 2026, Werewolf’s directors and current executive officers as a group beneficially owned approximately [  ]% of the outstanding shares of Werewolf Common Stock. The Merger is conditioned upon Werewolf stockholder approval of the Required Proposals. Approval of each of the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Reverse Stock Split Proposal and the Name Change Proposal requires the affirmative vote of a majority of the total votes cast on each such Proposal. 
As of [  ], 2026, Ambros’s current directors and executive officers as a group beneficially owned approximately [  ]% of the outstanding shares of Ambros Common Stock, on an as-converted basis. Approval of the Merger Agreement and the Transactions by Ambros stockholders requires the approval of (i) holders of a majority of the outstanding shares of Ambros Capital Stock, voting together as a single class on an as-converted to Ambros Common Stock basis, and (ii) holders of at least a majority of the outstanding Ambros Preferred Stock, which majority must include the affirmative vote of at least two of the Requisite Holders (as defined below). 
Management Following the Merger (see page 351) 
The following table sets forth the age, as of [  ], 2026, and position of each individual who is expected to serve as an executive officer and/or director of the combined company following completion of the Merger: 
	 
	 
	 
	 
	 
	 
	 

	Name
	 
	 
	Age
	 
	 
	Position 

	Executive Officers and Employee Directors:
	 
	 
	 
	 
	 
	 

	Joseph P. Hagan
	 
	 
	[57]
	 
	 
	Chief Executive Officer and Director 

	Christopher Aker
	 
	 
	[65]
	 
	 
	General Counsel 

	Cris Calsada
	 
	 
	[57]
	 
	 
	Chief Financial Officer 

	Gail Cawkwell, M.D., Ph.D.
	 
	 
	[64]
	 
	 
	Chief Medical Officer 

	Keith A. Katkin
	 
	 
	[55]
	 
	 
	Chairperson of the Board 
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	Name
	 
	 
	Age
	 
	 
	Position 

	Non-Employee Directors:
	 
	 
	 
	 
	 
	 

	Prisca Di Martino
	 
	 
	[35]
	 
	 
	Director 

	Trit Garg, M.D.
	 
	 
	[36]
	 
	 
	Director 

	Matthew Hammond, Ph.D.
	 
	 
	[38]
	 
	 
	Director 

	John C. Jacobs
	 
	 
	[59]
	 
	 
	Director 

	Scott Robertson
	 
	 
	[46]
	 
	 
	Director

	 
	 
	 
	 
	 
	 
	 


Material U.S. Federal Income Tax Consequences of the Merger (see page 254) 
Werewolf stockholders will not sell, exchange or dispose of any shares of Werewolf Common Stock as a result of the Merger. Thus, there will be no U.S. federal income tax consequences to a holder of Werewolf Common Stock as a result of the Merger. 
Material U.S. Federal Income Tax Consequences of the CVRs (see page 255) 
The U.S. federal income tax consequences of a holder’s receipt of the Pre-Closing Distribution generally should be treated first as a dividend to the extent of Werewolf’s current and accumulated earnings and profits, then as a non-taxable return of capital to the extent of the holder’s basis in Werewolf Common Stock (but not below zero), and then as capital gain from the sale or exchange of Werewolf Common Stock with respect to any remaining amount. Werewolf currently has an accumulated deficit and expects additional losses in the current period. Thus, Werewolf expects most or all of the distribution of the CVR to be treated as other than a dividend for U.S. federal income tax purposes. However, there can be no assurance that it will be so treated. Please review the information in the section entitled “Material U.S. Federal Income Tax Consequences of the Receipt of CVRs” of this proxy statement/prospectus for a discussion of the material U.S. federal income tax consequences of the Pre-Closing Distribution to holders of Werewolf Common Stock. 
Risk Factors (see page 24) 
Both Werewolf and Ambros are subject to various risks associated with their businesses and their industries. In addition, the Merger, including the possibility that the Merger may not be completed, poses a number of risks to each company and its respective securityholders, including the following risks: 
Risks Related to the Merger 
	•
	Failure to complete, or delays in completing, the Merger could materially and adversely affect Werewolf’s and Ambros’ results of operations, business, financial results and/or common stock price. 


	•
	If the conditions to the Merger are not satisfied or waived, the Merger may not occur. 


	•
	If the Merger is not completed, Werewolf’s stock price may decline significantly. 


	•
	Some of Werewolf’s and Ambros’ directors and executive officers have interests in the Merger that are different from yours and that may influence them to support or approve the Merger without regard to your interests. 


	•
	Werewolf’s and Ambros’ stockholders may not realize a benefit from the Merger commensurate with the ownership dilution they will experience in connection with the Merger, including with respect to the Werewolf Common Stock to be issued (and issuable) in connection with the Concurrent PIPE Financing. 


	•
	Werewolf’s stockholders will generally have a reduced ownership and voting interest in, and will exercise less influence over the management of, the combined company following the completion of the Merger as compared to their current ownership and voting interests in Werewolf. 


	•
	Because the lack of a public market for Ambros Capital Stock makes it difficult to evaluate its fair market value, the value of the Werewolf Common Stock to be issued to Ambros’ securityholders may be more or less than the fair market value of Ambros Capital Stock. 


Risks Related to the Reverse Stock Split 
	•
	The Reverse Stock Split may not increase the combined company’s stock price over the long term. 
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Risks Related to Werewolf 
	•
	Substantial doubt exists as to Werewolf’s ability to continue as a going concern. 


	•
	Werewolf’s ability to continue operations is dependent on consummating the Merger on a timely basis. If the Merger is not completed, Werewolf will need additional funding and may be required to significantly reduce or discontinue its operations, pursue another strategic transaction or pursue a dissolution and liquidation of Werewolf. 


	•
	Werewolf has no products approved for commercial sale and has not generated any revenue from product sales. Werewolf may never generate any revenue or become profitable or, if it achieves profitability, it may not be able to sustain it. 


Risks Related to Ambros 
	•
	Ambros has a limited operating history and no products approved for commercial sale, which may make it difficult to evaluate its current business and predict its future success and viability. Ambros has incurred net losses in every year since its inception and expects to continue to incur net losses in the future.


	•
	The results of preclinical studies, early-stage clinical trials, and prior late-stage clinical trials conducted by Abiogen in Italy may not be predictive of the results of Ambros’ CRPS-RISE Phase 3 trial or of Ambros’ ability to obtain FDA approval. Differences in patient demographics, disease duration, clinical practice patterns, and regulatory requirements may mean that prior results are not predictive of outcomes in the United States.


	•
	Ambros currently depends entirely on the success of neridronate, its only product candidate, which is in Phase 3 clinical development for CRPS-1. Prior Phase 3 clinical trials of neridronate conducted by Grünenthal were terminated early following a pre-specified interim futility analysis, and there can be no assurance that Ambros’ CRPS-RISE trial will succeed or that Ambros will obtain regulatory approval for neridronate.


	•
	Neridronate or any future product candidates may be associated with serious adverse, undesirable, or unacceptable side effects or other safety risks that could delay or halt clinical development, prevent marketing approval, or limit commercial potential if approved.


	•
	Ambros currently has no marketing, sales or distribution capabilities and will need to invest significant resources to develop these capabilities. If Ambros is unable to establish marketing, sales or distribution capabilities or enter into agreements with third parties to perform such activities, Ambros may not be able to generate product revenue.


	•
	Ambros’ relationships with customers, physicians and third-party payors may be subject, directly or indirectly, to federal and state healthcare fraud and abuse laws, false claims laws, other healthcare laws and regulations and health data privacy and security laws and regulations, contractual obligations and self-regulatory schemes. If Ambros is unable to comply, or has not fully complied, with such laws, Ambros could face substantial penalties. 


	•
	Ambros depends on its license and supply agreements with Abiogen Pharma SpA, and termination of these agreements could result in the loss of significant rights, which would materially harm Ambros’ business. 


	•
	Ambros has licensed intellectual property rights from third parties and may do so in the future. Such licenses may be subject to early termination if Ambros fails to comply with its obligations in its licenses with third parties, which could result in the loss of rights or technology that are material to Ambros’ business. 


Risks Related to the Combined Company 
	•
	The combined company will need to raise substantial additional financing in the future to fund its operations, which may not be available to it on favorable terms or at all. 


	•
	The market price of the combined company’s common stock is expected to be volatile, and the market price of the common stock may drop following the Merger. 


	•
	Nasdaq may delist the combined company’s securities from trading on its exchange, which could limit investors’ ability to make transactions in its securities and subject the combined company to additional trading restrictions. 
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These risks and other risks are discussed in greater detail under the section entitled “Risk Factors” of this proxy statement/prospectus. Werewolf and Ambros both encourage you to read and consider all of these risks carefully. 
Regulatory Approvals (see page 229) 
In connection with the Transactions, Werewolf must comply with applicable federal and state securities laws and applicable Nasdaq rules, including with respect to the issuance of shares of Werewolf Common Stock and Merger Pre-Funded Warrants to Ambros stockholders and the filing with the SEC of the registration statement on Form S-4 of which this proxy statement/prospectus forms a part. Under the Merger Agreement, Werewolf and Ambros have also agreed to use commercially reasonable efforts to consummate the Transactions, including making any required filings or submissions, providing any required notices and using commercially reasonable efforts to obtain any required consents and satisfy the conditions to the consummation of the Transactions. Werewolf and Ambros do not intend to seek any regulatory approval from antitrust authorities to consummate the Transactions. 
Nasdaq Stock Market Listing (see page 229) 
Werewolf and Ambros intend to prepare, and Ambros intends to file with Nasdaq, a listing application (the “Nasdaq Listing Application”) covering the shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants. If such application is approved, it is anticipated that the common stock of the combined company will be listed on Nasdaq following the Closing under the trading symbol “AMBX.” It is a condition to the consummation of the Merger that the existing shares of Werewolf Common Stock remain continuously listed on Nasdaq through the Closing and that the shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing, together with the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants, are approved for listing on Nasdaq, subject to official notice of issuance. The Nasdaq condition set forth in the Merger Agreement is not expected to be waived by the applicable parties. Accordingly, you are advised that Werewolf stockholders will not have certainty regarding the listing of the combined company’s shares of common stock at the time you are asked to vote at the Special Meeting. For more information, please see the section entitled “Risk Factors—Risks Related to the Merger—If the conditions to the Merger are not satisfied or waived, the Merger may not occur” of this proxy statement/prospectus. 
Anticipated Accounting Treatment 
The Merger is anticipated to be accounted for as a reverse recapitalization under U.S. GAAP. Ambros is considered to be the accounting acquirer based on the mechanics of the Transactions. Ambros is deemed to be the entity obtaining control of the combined company. The Merger is accounted for as a reverse recapitalization, rather than as a business combination, because the pre-combination assets of Werewolf are expected to consist primarily of cash and cash equivalents and other non-operating assets. Accordingly, the Merger is treated for accounting purposes as the equivalent of Ambros issuing equity for the net assets of Werewolf, accompanied by a recapitalization. 
Appraisal Rights (see page 258) 
Under Delaware law, Werewolf stockholders are not entitled to appraisal rights in connection with the Merger. Holders of Ambros Capital Stock, however, are entitled to appraisal rights in connection with the Merger under Section 262 of the DGCL. See the section entitled “Appraisal Rights” of this proxy statement/prospectus. 
Comparison of Stockholders’ Rights (see page 403) 
Both Werewolf and Ambros are incorporated under the laws of the State of Delaware and, accordingly, the rights of the stockholders of each are currently governed by the DGCL and their respective organizational documents. If the Merger is completed, Ambros stockholders will become Werewolf stockholders, and their rights will be governed by the DGCL, the Werewolf Charter and the Werewolf Bylaws, as the Werewolf Charter may be amended in connection with the Authorized Share Increase Proposal, the Reverse Stock Split Proposal and the Name Change Proposal, if approved by Werewolf stockholders at the Special Meeting. See the section entitled “Comparison of Stockholders’ Rights” of this proxy statement/prospectus for a discussion of the material differences between the rights of Werewolf stockholders and Ambros stockholders. 
Market Price and Dividend Information (see page 156) 
Werewolf Common Stock is quoted on Nasdaq under the symbol “HOWL.” Ambros Capital Stock is privately held and is not traded on any public market. Accordingly, there is no established public trading market or historical market price for Ambros Capital Stock. 
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The following table presents, for illustrative purposes, the estimated equivalent per share value of Ambros Common Stock on the specified dates, based on the estimated Exchange Ratio described below. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Date
	 
	 
	Werewolf Common Stock 
Closing Price
	 
	 
	Ambros Capital Stock 
Historical Market Price
	 
	 
	Estimated Equivalent Per Share Value of 
Ambros Common Stock(1) 

	August 20, 2026
	 
	 
	$0.4310
	 
	 
	N/A
	 
	 
	$[ ] 

	[ ], 2026
	 
	 
	$[ ]
	 
	 
	N/A
	 
	 
	$[ ]

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	The estimated equivalent per share value of Ambros Common Stock is calculated by multiplying the closing price of Werewolf Common Stock on the applicable date by the currently estimated Exchange Ratio of [  ], without giving effect to the proposed Reverse Stock Split. The Exchange Ratio reflected above is an estimate only. The final Exchange Ratio will not be determined until shortly prior to the Closing and is subject to adjustment in accordance with the Merger Agreement, including based on the Final Werewolf Net Cash, the amount of proceeds actually received in the Concurrent PIPE Financing and the capitalization of Werewolf and Ambros immediately prior to the Effective Time. Accordingly, the estimated equivalent per share values shown above are illustrative only and do not represent a historical market price for Ambros Capital Stock or the value of the merger consideration that Ambros stockholders will receive at the Closing. For more information regarding the calculation and adjustment of the Exchange Ratio, see the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio” of this proxy statement/prospectus. 
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[bookmark: tRF]RISK FACTORS 
The combined company will be faced with a market environment that cannot be predicted and that involves significant risks, many of which will be beyond its control. In addition to the other information contained in this proxy statement/prospectus, you should carefully consider the material risks described below before deciding how to vote your shares of Werewolf Common Stock. You should also read and consider the other information in this proxy statement/prospectus. Please see the section entitled “Where You Can Find More Information” of this proxy statement/prospectus for further information. 
Risks Related to the Merger 
Failure to complete, or delays in completing, the Merger could materially and adversely affect Werewolf’s and Ambros’ results of operations, business, financial results and/or common stock price. 
Consummation of the Merger is subject to certain closing conditions, a number of which are not within Werewolf’s or Ambros’ control. Any failure to satisfy these required conditions to closing may prevent, delay or otherwise materially adversely affect the completion of the transaction. Werewolf and Ambros cannot predict with certainty whether or when any of the required closing conditions will be satisfied or if another uncertainty may arise and cannot assure you that it will be able to successfully consummate the Merger as currently contemplated under the Merger Agreement or at all. 
Werewolf’s and Ambros’ efforts to complete the Merger could cause substantial disruptions in, and create uncertainty surrounding, their businesses, which may materially adversely affect their results of operations and business. Uncertainty as to whether the Merger will be completed in a timely manner or at all could adversely affect Werewolf’s and Ambros’ businesses and their relationships with employees, collaborators, vendors, manufacturers, regulators and other business partners. Changes to, or termination of, existing business relationships could adversely affect Werewolf’s and Ambros’ results of operations and financial condition, as well as the market price of Werewolf Common Stock. The adverse effects of the pendency of the transaction could be exacerbated by any delays in completion of the transaction or termination of the Merger Agreement. 
If the conditions to the Merger are not satisfied or waived, the Merger may not occur. 
Before the Merger can be completed, Werewolf’s stockholders must approve the Required Proposals and Ambros’ stockholders must adopt the Merger Agreement and approve the Merger and the related transactions. Failure to obtain these required stockholder approvals may result in a material delay in, or the abandonment of, the Merger. 
Even if the Merger Agreement is adopted by, and the Transactions are approved by, Ambros’ stockholders and the Required Proposals are approved by Werewolf’s stockholders, other specified conditions must be satisfied or, to the extent permitted by applicable law, waived to complete the Merger. These conditions are set forth in the Merger Agreement and described further in the section entitled “The Merger Agreement—Mutual Conditions to Completion of the Merger” of this proxy statement/prospectus. Werewolf and Ambros cannot assure you that all of the conditions to the consummation of the Merger will be satisfied or waived. If the conditions are not satisfied or waived, the Merger may not occur or the Effective Time may be delayed. Any delay in completing the Merger may materially adversely affect the timing and benefits that are expected to be achieved from the Merger. 
If the Merger is not completed, Werewolf’s stock price may decline significantly. 
The market price of Werewolf Common Stock is subject to significant fluctuations. Market prices for securities of pharmaceutical, biotechnology and other life science companies have historically been particularly volatile. In addition, the market price of Werewolf Common Stock will likely be volatile based on whether stockholders and other investors believe that Werewolf can complete the Merger or otherwise raise additional capital to support its operations if the Merger is not consummated and another strategic transaction cannot be identified, negotiated and consummated in a timely manner, if at all. The volatility of the market price of Werewolf Common Stock has been and may be exacerbated by low trading volume. Additional factors that may cause the market price of Werewolf Common Stock to fluctuate include those described under the section entitled “—Risks Related to Werewolf” below. 
Moreover, the stock markets in general have experienced substantial volatility that has often been unrelated to the operating performance of individual companies. These broad market fluctuations may also adversely affect the trading price of Werewolf Common Stock. In the past, following periods of volatility in the market price of a company’s securities, stockholders have often instituted class action securities litigation against such companies. 
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Some of Werewolf’s and Ambros’ directors and executive officers have interests in the Merger that are different from yours and that may influence them to support or approve the Merger without regard to your interests. 
Directors and executive officers of Werewolf and Ambros have interests in the Merger that are different from, or in addition to, the interests of other stockholders generally. These interests with respect to Werewolf’s directors and executive officers may include, among others, the acceleration of vesting and other treatment of Werewolf Options, potential change-in-control severance, bonus and continued health coverage benefits for certain executive officers under their retention arrangements, and special retention bonuses and salary increases approved for certain employees in anticipation of the Transactions. 
Further, the current members of the Ambros Board will continue as directors of the combined company after the Effective Time, and, following the Closing, non-employee directors of the combined company will be eligible to be compensated pursuant to the combined company’s then-effective non-employee director compensation policy. 
The Werewolf Board and the Ambros Board were aware of and considered those respective interests, among other matters, in reaching their respective decisions to approve and adopt the Merger Agreement and to recommend the approval of the Required Proposals to Werewolf’s stockholders and recommend the adoption of the Merger Agreement and the approval of the Transactions to Ambros’ stockholders, respectively. These interests, among other factors, may have influenced the directors and executive officers of each company to support or approve the Merger. 
Werewolf’s and Ambros’ stockholders may not realize a benefit from the Merger commensurate with the ownership dilution they will experience in connection with the Merger, including with respect to the Werewolf Common Stock to be issued (and issuable) in connection with the Concurrent PIPE Financing. 
If the combined company is unable to realize the full strategic and financial benefits currently anticipated from the Merger, Werewolf’s and Ambros’ stockholders will have experienced substantial dilution of their ownership interests without receiving any commensurate benefit, or only receiving part of the commensurate benefit to the extent the combined company is able to realize only part of the strategic and financial benefits currently anticipated from the Merger. 
Werewolf’s stockholders will generally have a reduced ownership and voting interest in, and will exercise less influence over the management of, the combined company following the completion of the Merger as compared to their current ownership and voting interests in Werewolf. 
After the completion of the Merger, Werewolf’s current stockholders will generally own a smaller percentage of the combined company than the percentage of Werewolf they owned prior to the Merger. Immediately after the Merger, based solely on the estimated Exchange Ratio as described in this proxy statement/prospectus, pre-merger equity holders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of the combined company; pre-merger Ambros equity holders are expected to own approximately [72.0]% of the combined company; and investors in the Concurrent PIPE Financing are expected to own approximately [21.6]% of the combined company, in each case, calculated on a fully diluted basis, using the treasury stock method. In addition, the Chief Executive Officer of Ambros will serve as the Chief Executive Officer of the combined company following the completion of the Merger. 
Certain provisions of the Merger Agreement may discourage third parties from submitting competing proposals, including proposals that may be superior to the Transactions. 
While the Merger Agreement is in effect, each party is generally prohibited from, among other things, soliciting competing proposals or, except in certain limited circumstances set forth in the Merger Agreement, cooperating with persons making unsolicited acquisition proposals. The Werewolf Board or Ambros Board, as applicable, may take certain actions in response to an unsolicited competing proposal if it determines in good faith, after consultation with its outside financial advisor and outside legal counsel, that the unsolicited competing proposal constitutes, or is reasonably likely to result in, a superior competing proposal and, after consultation with its outside legal counsel, that failure to take such action would be inconsistent with the fiduciary duties of the Werewolf Board or Ambros Board, as applicable. In addition, Werewolf’s current directors and executive officers have entered into support agreements concurrently with the execution of the Merger Agreement, and as an inducement to Ambros’ willingness to enter into the Merger Agreement, by which they have agreed to vote all of their shares of Werewolf Common Stock in favor of the Required Proposals, subject to certain limited exceptions. Ambros’ officers, directors and certain stockholders, collectively representing the votes required to approve the Merger on behalf of Ambros’ stockholders, have also entered into support 
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agreements obligating them to vote their shares of Ambros Capital Stock in favor of the adoption of the Merger Agreement and against any competing proposals, and concurrently with the execution of the Merger Agreement, certain executive officers, directors and other stockholders of Ambros entered into lock-up agreements (“Ambros Lock-Up Agreements”). 
The Merger Agreement further provides for the payment of termination fees, if the Merger Agreement is terminated under specified circumstances, and such termination fees may discourage third parties from submitting competing proposals that may be superior to the Transactions. A termination fee of $20.0 million may become payable by Ambros to Werewolf if the Merger Agreement is terminated by (a) Werewolf following certain specified events relating to a change in the recommendation of the Ambros Board or certain other actions by Ambros relating to an acquisition proposal, (b) by Ambros concurrently with Ambros’ entry into a definitive agreement with respect to a superior offer, subject to certain requirements set forth in the Merger Agreement, or (c) in certain circumstances following termination of the Merger Agreement if an acquisition proposal with respect to Ambros had been made prior to such termination and Ambros enters into or consummates an acquisition transaction within 12 months following such termination. A termination fee of $1.9 million may become payable by Werewolf to Ambros if the Merger Agreement is terminated by (a) Ambros following certain specified events relating to a change in the recommendation of the Werewolf Board or certain other actions by Werewolf relating to an acquisition proposal or (b) in certain circumstances following termination of the Merger Agreement if an acquisition proposal with respect to Werewolf had been made prior to such termination and Werewolf enters into or consummates an acquisition transaction within 12 months following such termination. 
See the section entitled “The Merger Agreement—Termination and Termination Fees” of this proxy statement/prospectus. 
These provisions could discourage a potential competing acquirer from considering or proposing an acquisition or merger, even if it were prepared to pay consideration with a higher value than that implied by the merger consideration in the Merger. 
Because the lack of a public market for Ambros Capital Stock makes it difficult to evaluate its fair market value, the value of the Werewolf Common Stock to be issued to Ambros’ securityholders may be more or less than the fair market value of Ambros Capital Stock. 
Ambros Capital Stock is privately held and is not traded on any public market. The lack of a public market makes it difficult to determine the fair market value of Ambros Capital Stock. Because the percentage of Werewolf’s equity to be issued to Ambros’ securityholders was determined based on negotiations between the parties, it is possible that the value of Werewolf Common Stock to be issued to Ambros’ securityholders will be more or less than the fair market value of Ambros Capital Stock. 
Lawsuits may be filed against Werewolf, Ambros or any of the members of their respective boards of directors arising out of the Merger, which may delay or prevent the Merger. 
Putative stockholder complaints, including stockholder class action complaints, and other complaints may be filed against Werewolf, the Werewolf Board, Ambros, the Ambros Board and others in connection with the Transactions. The outcome of litigation is uncertain, and Werewolf or Ambros may not be successful in defending against any such future claims. Lawsuits that may be filed against Werewolf, the Werewolf Board, Ambros or the Ambros Board could delay or prevent the Merger, divert the attention of Werewolf’s and Ambros’ management and employees from their day-to-day business and otherwise adversely affect Werewolf and Ambros financially. 
The Exchange Ratio will not be adjusted based on the market price of Werewolf Common Stock, so the merger consideration at the Closing may have a greater or lesser value than at the time the Merger Agreement was signed. 
The Exchange Ratio is based on a formula set forth in the Merger Agreement and will not be adjusted based on changes in the trading price of Werewolf Common Stock. Therefore, if before the completion of the Merger the market price of Werewolf Common Stock declines from the market price on the date of the Merger Agreement, Ambros stockholders could receive merger consideration with a value substantially lower than the value calculated by the parties when the Exchange Ratio formula was established. Similarly, if the market price of Werewolf Common Stock increases before the completion of the Merger, Ambros stockholders could receive merger consideration with substantially higher value 
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for their shares of Ambros Capital Stock. The Merger Agreement does not include a price-based termination right. Werewolf and Ambros cannot predict the trading price of Werewolf Common Stock at the Closing. See the section entitled “The Merger Agreement—Merger Consideration” of this proxy statement/prospectus. 
Werewolf or Ambros may waive one or more of the conditions to the Merger without recirculation of this proxy statement/prospectus or resoliciting stockholder approval. 
Conditions to Werewolf’s or Ambros’ obligations to complete the Merger may be waived, in whole or in part, to the extent permitted by law, in certain circumstances unilaterally or by agreement of Werewolf and Ambros. In the event of a waiver of a condition, the Werewolf Board will evaluate the materiality of any such waiver to determine whether amendment of this proxy statement/prospectus and re-solicitation of stockholder approval is necessary. In the event that the Werewolf Board, in its own reasonable discretion, determines any such waiver is not significant enough to require recirculation of this proxy statement/prospectus and re-solicitation of its stockholders, it will have the discretion to complete the Merger without seeking further stockholder approval, which decision may have a material adverse effect on the Werewolf stockholders. For example, it is a condition to the consummation of the Merger that Werewolf will receive confirmation from Nasdaq that the combined company has been approved for listing on Nasdaq. If Werewolf and Ambros agree to waive this requirement and their respective boards of directors elect to proceed with the Closing, Nasdaq may notify the combined company of its determination to delist the combined company’s securities based upon the failure to satisfy the initial inclusion criteria in the Nasdaq application. The combined company may appeal the determination to a hearings panel but such appeal may not stay the suspension and delisting action. 
If Werewolf does not successfully consummate the Merger or another strategic transaction, the Werewolf Board may decide to pursue a dissolution and liquidation of Werewolf. In such an event, the amount of cash available for distribution to Werewolf’s stockholders will depend heavily on the timing of such liquidation as well as the amount of cash that will need to be reserved for commitments and contingent liabilities, as to which Werewolf can give you no assurance. 
There can be no assurance that the Merger will be completed. If the Merger is not completed, the Werewolf Board may decide to pursue a dissolution and liquidation of Werewolf. In such an event, the amount of cash available for distribution to Werewolf’s stockholders will depend heavily on the timing of such decision and, ultimately, such liquidation, since the amount of cash available for distribution continues to decrease as Werewolf funds its operations while pursuing the Merger. In addition, if the Werewolf Board were to approve and recommend, and Werewolf’s stockholders were to approve, a dissolution and liquidation of Werewolf, Werewolf would be required under Delaware law to pay its outstanding obligations, as well as to make reasonable provision for contingent and unknown obligations, prior to making any distributions in liquidation to stockholders. Werewolf’s commitments and contingent liabilities may include obligations under Werewolf’s employment and related agreements with certain employees that provide for severance and other payments following a termination of employment occurring for various reasons, including a change in control of Werewolf, litigation against Werewolf, various claims and legal actions arising in the ordinary course of business and other unexpected and/or contingent liabilities. As a result of this requirement, a portion of Werewolf’s assets would need to be reserved pending the resolution of such obligations. 
In addition, Werewolf may be subject to litigation or other claims related to a dissolution and liquidation of Werewolf. If a dissolution and liquidation were to be pursued, the Werewolf Board, in consultation with Werewolf’s advisors, would need to evaluate these matters and make a determination about a reasonable amount to reserve. Accordingly, holders of Werewolf Common Stock could lose all or a significant portion of their investment in the event of liquidation, dissolution or winding up of Werewolf. A liquidation would be a lengthy and uncertain process with no assurance of any value ever being returned to Werewolf’s stockholders. 
Risks Related to the Reverse Stock Split 
The Reverse Stock Split may not increase the combined company’s stock price over the long-term. 
The principal purposes of the Reverse Stock Split are to (i) increase the per-share market price of Werewolf Common Stock above the minimum bid price requirement under the Nasdaq rules so that the listing of the shares of Werewolf Common Stock being issued in connection with the Merger on Nasdaq will be approved and (ii) increase the number of authorized and unissued shares available for future issuance in connection with the Merger, though such increase may not alone be sufficient to complete the Merger. It cannot be assured, however, that the Reverse Stock Split will accomplish any increase in the per-share market price of Werewolf Common Stock for any meaningful period of time. While it is expected that the reduction in the number of outstanding shares of Werewolf Common Stock will 
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proportionally increase the market price of Werewolf Common Stock, it cannot be assured that the Reverse Stock Split will increase the market price of Werewolf Common Stock by a multiple of the Reverse Stock Split Ratio (as defined below) or result in any permanent or sustained increase in the market price of the combined company’s common stock, which is dependent upon many factors, including the combined company’s business and financial performance, general market conditions and prospects for future success. Thus, while the stock price of Werewolf Common Stock might meet the listing requirements for Nasdaq initially after the Reverse Stock Split, it cannot be assured that it will continue to do so. 
The Reverse Stock Split may decrease the liquidity of the combined company’s common stock. 
Although the Werewolf Board believes that the anticipated increase in the market price of the combined company’s common stock resulting from the proposed Reverse Stock Split could encourage interest in Werewolf Common Stock and possibly promote greater liquidity for its stockholders, such liquidity could also be adversely affected by the reduced number of shares outstanding after the Reverse Stock Split. The reduction in the number of outstanding shares may lead to reduced trading and a smaller number of market makers for the combined company’s common stock. In addition, the Reverse Stock Split may not result in an increase in the combined company’s stock price necessary to satisfy Nasdaq’s listing requirements for the combined company. 
The Reverse Stock Split may lead to a decrease in the combined company’s overall market capitalization. 
Should the market price of the combined company’s common stock decline after the Reverse Stock Split, the percentage decline will be greater, due to the smaller number of shares outstanding, than it would have been prior to the Reverse Stock Split. A reverse stock split is often viewed negatively by the market and, consequently, can lead to a decrease in the combined company’s overall market capitalization. If the per share market price does not increase in proportion to the Reverse Stock Split Ratio, then the value of the combined company, as measured by its stock capitalization, will be reduced. In some cases, the per-share stock price of companies that have effected reverse stock splits subsequently declined back to pre-reverse split levels, and accordingly, it cannot be assured that the total market value of the combined company’s common stock will remain the same after the Reverse Stock Split is effected, or that the Reverse Stock Split will not have an adverse effect on the combined company’s stock price due to the reduced number of shares outstanding after the Reverse Stock Split. 
Risks Related to Werewolf 
Throughout this “Risks Related to Werewolf” section, unless otherwise indicated or the context otherwise requires, references to the “Company,” “we,” “us,” “our” and other similar terms refer to Werewolf and its subsidiaries. 
Risks Related to Our Limited Operating History, Financial Position and Capital Requirements 
Substantial doubt exists as to our ability to continue as a going concern. 
As of June 30, 2026, we had cash and cash equivalents of $22.0 million, an accumulated deficit of $485.3 million and during the six months ended June 30, 2026 we used $4.0 million in cash and cash equivalents to fund operating activities. On August 14, 2026, we entered into an asset purchase agreement (the “EMD Purchase Agreement”) with EMD Serono Research & Development Institute Inc. (“EMD”), pursuant to which, and subject to the terms and conditions thereof, the Company sold to EMD technology comprising (i) our preclinical INDUCERTM platform, including all patents and know-how related thereto, preclinical compounds and related intangible assets and (ii) our INDUKINE platform, including certain patents, certain know-how related thereto, and preclinical compounds, excluding the clinical development programs for WTX-124 and WTX-330 (collectively, the “Transferred Assets”, and such transaction, the “EMD Asset Sale”). See the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Werewolf—Purchase Agreement with EMD” of this proxy statement/prospectus. Pursuant to the EMD Purchase Agreement and related ancillary agreements, in consideration for the Transferred Assets, EMD agreed to pay to us upfront consideration of $28.0 million and an additional $5.0 million upon the completion of the transfer of the Transferred Assets technology. We expect to incur substantial operating losses and negative cash flows from operations for the foreseeable future. There is substantial doubt about our ability to continue as a going concern for at least twelve months from the date of the condensed consolidated financial statements included in this proxy statement/prospectus, and we expect continuing operations beyond the near term will require additional liquidity. We have not established a source of revenue to fund operating activities and we have no dedicated 
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source of liquidity available to us other than our ATM Offering (as defined below). We have been in the past and are currently subject to General Instruction I.B.6 of Form S-3, which may limit our ability to sell shares of Werewolf Common Stock through the ATM Offering for the foreseeable future. We may also be required to reduce our current spending requirements where possible. 
If we utilize our capital resources more quickly than anticipated or are unable to obtain additional funding or engage in strategic alternatives to support any future development activities, we may have to significantly curtail, delay, reduce or eliminate any research and development programs we may pursue, which could materially adversely affect our business, financial condition, and results of operations. If we are unable to successfully mitigate the conditions which raise substantial doubt about our ability to continue as a going concern, we may have to liquidate our assets and may receive less than the value at which those assets are carried on our financial statements, and it is likely that investors will lose all or part of their investment, or the Werewolf Board may conclude that it is in the best interest of Werewolf stockholders to cease normal operations and wind down the Company through bankruptcy or dissolution proceedings. In such case, we would be required to pay our obligations and set aside funds for reserves prior to making any distribution to stockholders and there would be no assurances that there would be any assets remaining available for distribution to stockholders in such event. 
Our ability to continue operations is dependent on consummating the Merger on a timely basis. If the Merger is not completed, we will need additional funding and may be required to significantly reduce or discontinue our operations, pursue another strategic transaction or pursue a dissolution and liquidation of Werewolf. 
Based on our current operating plan, we do not expect that our existing cash resources will be sufficient to fund our operations for at least twelve months from the date of the condensed consolidated financial statements included in this proxy statement/prospectus. Accordingly, our ability to continue operations is dependent on consummating the Merger on a timely basis. We have incurred, and expect to continue to incur, significant expenses in connection with the Merger, and our cash resources will continue to decrease as we fund our operations and pursue completion of the Merger. There can be no assurance that the Merger will be completed on the anticipated timeline or at all. 
If the Merger is not completed, we will need to obtain additional capital to continue our operations. Such additional capital may not be available to us on acceptable terms, or at all. In addition, we may seek to pursue another strategic transaction, which could include a sale of Werewolf, a business combination or merger, a sale or divestiture of assets or proprietary technologies, or licensing or collaboration arrangements. There can be no assurance that we would be able to raise sufficient additional capital or identify, negotiate or consummate another strategic transaction on a timely basis, on favorable terms or at all. If we are unable to do so, we may be required to significantly reduce or discontinue our operations or the Werewolf Board may determine to pursue a dissolution and liquidation of Werewolf. In any such event, our future business, prospects, financial position and operating results could be materially adversely affected, and holders of Werewolf Common Stock could lose all or a significant portion of their investment. 
The February 2026 strategic review process resulted in, among other things, our entry into the Merger Agreement. As a result, our efforts are currently focused on completing the Merger rather than continuing a general process to explore strategic alternatives. If the Merger is not completed, however, the Werewolf Board may consider other strategic alternatives, subject to our then-available cash resources and other circumstances. There can be no assurance that any such alternative would be available or successfully consummated. 
We have a limited operating history, have incurred significant operating losses since our inception and expect to incur significant losses for the foreseeable future. 
We are an early-stage biopharmaceutical company with a limited operating history upon which our business and prospects can be evaluated. We commenced operations in 2017. To date, we have focused primarily on organizing and staffing our Company; business planning; raising capital; developing and optimizing our platform technology; identifying potential product candidates; enhancing our intellectual property portfolio; undertaking research, preclinical studies, and clinical trials; and enabling manufacturing for our development programs. Although we have completed certain early-stage clinical trials and portions of clinical trials, we have not yet demonstrated an ability to successfully complete any pivotal clinical trials, obtain regulatory approvals, manufacture a commercial-scale product, or arrange for a third party to do so on our behalf, or conduct the sales and marketing activities necessary for successful product commercialization. Consequently, any predictions made about our future success or viability may not be as accurate as they could be if we had a history of successfully developing and commercializing biopharmaceutical products. 
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We have incurred significant operating losses since our inception and have not yet generated any product revenue. If any product candidates we may develop are not successfully developed and approved, we may never generate any product revenue. Our net loss was $9.9 million for the six months ended June 30, 2026. As of June 30, 2026, we had an accumulated deficit of $485.3 million. We expect to continue to incur losses for the foreseeable future, and we anticipate these losses will increase substantially if and as any product candidates advance through preclinical studies and into and through clinical trials, and as we may need to expand our clinical, regulatory, quality and manufacturing capabilities in connection with such activities. If we obtain marketing approval for any product candidate, we will incur significant commercialization expenses for marketing, sales, manufacturing and distribution. We may encounter unforeseen expenses, difficulties, complications, delays and other known or unknown factors in achieving our business objectives. We will need to develop commercial capabilities if we obtain marketing approval for any product candidate, and we may not be successful in doing so. The net losses we incur may fluctuate significantly from quarter to quarter and year to year. 
We have no products approved for commercial sale and have not generated any revenue from product sales. We may never generate any revenue or become profitable or, if we achieve profitability, we may not be able to sustain it. 
To date, we have not generated any revenue from our product candidates or product sales, we do not expect to generate any revenue from the sale of products for a number of years and we may never generate revenue from the sale of products. Our ability to generate product revenue depends on a number of factors, including, but not limited to, our ability to: 
	•
	successfully complete preclinical studies; 


	•
	successfully submit investigational new drug (“IND”) submissions to the U.S. Food and Drug Administration (the “FDA”) or comparable foreign regulatory authorities for any future product candidates; 


	•
	successfully enroll subjects in and complete clinical trials; 


	•
	initiate and successfully complete all safety and efficacy studies to obtain U.S. and foreign regulatory approval for our product candidates; 


	•
	establish clinical and commercial manufacturing capabilities or make arrangements with third-party manufacturers for clinical supply and commercial manufacturing; 


	•
	obtain and maintain patent and trade secret protection or regulatory exclusivity for our product candidates; 


	•
	launch commercial sales of our products, if and when approved, whether alone or in collaboration with others; 


	•
	obtain and maintain acceptance of the products, if and when approved, by patients, the medical community and third-party payors; 


	•
	effectively compete with other therapies; 


	•
	obtain and maintain healthcare coverage and adequate reimbursement; 


	•
	enforce and defend intellectual property rights and claims; and 


	•
	maintain a continued acceptable safety profile of our products following approval. 


Because of the numerous risks and uncertainties associated with biopharmaceutical product development, we are unable to accurately predict the timing or amount of expenses we may incur in connection with these activities prior to generating product revenue. In addition, we may never succeed in these activities and, even if we do, may never generate revenues that are significant enough to achieve profitability. Even if we do achieve profitability, we may not be able to sustain or increase profitability on a quarterly or annual basis. Our failure to become and remain profitable would depress the value of our Company and could impair our ability to raise capital, expand our business, undertake research and development efforts, diversify any product candidates we may develop or even continue our operations. A decline in the value of our Company could also cause Werewolf stockholders to lose all or part of their investment. 
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We will need to obtain substantial additional funding to finance our operations and any development and commercialization activities we may pursue with respect to product candidates. If we are unable to raise this capital when needed, we may be forced to delay, reduce or eliminate any research and development programs we may pursue or other operations. 
Identifying potential product candidates and conducting preclinical testing and clinical trials is a time-consuming, expensive and uncertain process that takes years to complete, and we may never generate the necessary data or results required to obtain regulatory approval and achieve product sales. 
We do not have cash and cash equivalents sufficient to complete development of any product candidate. Accordingly, we will be required to obtain further funding through public or private equity offerings, debt financings, collaborations and licensing arrangements or other sources. Adequate additional financing may not be available to us on acceptable terms, or at all. Our failure to raise capital as and when needed, on acceptable terms or at all, would have a negative effect on our financial condition and our ability to develop and commercialize product candidates, and otherwise pursue our business strategy, and we may be forced to delay, reduce or eliminate any research and development programs we may pursue or future commercialization efforts. 
In addition, our cash forecasts are based on assumptions that may prove to be wrong, and we could use our available capital resources earlier than we currently expect. Changing circumstances could cause us to consume capital significantly faster than we currently anticipate, and we may need to seek additional financing sooner than planned. In addition, we may seek additional capital due to favorable market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. 
Our future capital requirements, both short-term and long-term, will depend on many factors, including: 
	•
	the scope, progress, timing, costs and results of researching and developing any product candidates; 


	•
	the costs associated with attracting, hiring and retaining skilled personnel and consultants; 


	•
	the cost of manufacturing any product candidates for clinical trials and, if we are able to obtain marketing approval, for commercial sale; 


	•
	the costs of any third-party products used in any combination clinical trials we may conduct that are not covered by such third parties or other sources; 


	•
	the timing of, and the cost involved in, obtaining marketing approval for any product candidates, and our ability to obtain marketing approval and generate revenue from any potential commercial sales of such product candidates; 


	•
	the cost of building a sales force in anticipation of product commercialization and the cost of commercialization activities for any product candidates if we receive marketing approval, including marketing, sales and distribution costs; 


	•
	the potential emergence of competing therapies and other adverse market developments; 


	•
	the amount and timing of any payments we may be required to make pursuant to our license agreement with Harpoon Therapeutics, Inc. (“Harpoon”) or other future license agreements or collaboration agreements; 


	•
	our ability to establish future collaborations, licensing or other arrangements and the financial terms of any such agreements, including the timing and amount of any future milestone, royalty or other payments due under any such agreement; 


	•
	the costs involved in preparing, filing, prosecuting, maintaining, expanding, defending and enforcing patent claims, including litigation costs and the outcome of such litigation; 


	•
	any product liability or other lawsuits related to our product candidates; 


	•
	the extent to which we in-license or acquire other products and technologies; 


	•
	general economic conditions, including inflation and the imposition of new or revised global trade tariffs; and 


	•
	the costs of operating as a public company. 


We do not have any committed external source of funds, and adequate additional financing may not be available to us on acceptable terms, or at all. In addition, our ability to raise additional capital may be adversely impacted by potential 
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worsening global economic conditions both inside and outside the U.S. Our failure to raise capital as and when needed or on acceptable terms would have a negative impact on our financial condition and our ability to pursue our business strategy, and we may have to delay, reduce the scope of, suspend or eliminate any research-stage programs or clinical trials we may pursue, future commercialization efforts or other operations. 
Our revenue, if any, will be derived from sales of products that we do not expect to be commercially available for a number of years, if at all. If we obtain marketing approval for any product candidates that we develop, we expect to incur significant commercialization expenses related to product sales, marketing, distribution and manufacturing. Some of these expenses may be incurred in advance of marketing approval and could be substantial. 
Raising additional capital may cause dilution to Werewolf stockholders, restrict our operations or require us to relinquish rights to our product candidates or related technologies. 
Unless and until we can generate a substantial amount of product revenue, we expect to seek additional capital through a combination of public or private equity offerings, debt financings, collaborations and licensing arrangements or other sources. Our issuance of additional securities, whether equity or debt, or the possibility of such issuance, may cause the market price of Werewolf Common Stock to decline, and Werewolf stockholders may not agree with our financing plans or the terms of such financings. To the extent that we raise additional capital through the sale of equity or convertible debt securities, Werewolf stockholders’ ownership interests will be diluted and the terms of these securities may include liquidation or other preferences that adversely affect Werewolf stockholders’ rights. The incurrence of indebtedness would result in payment obligations and could require us to comply with certain restrictive covenants, such as limitations on our ability to incur additional debt, limitations on our ability to declare dividends, limitations on our ability to acquire or license intellectual property rights and other operating restrictions that could adversely impact our ability to conduct our business. If we raise additional funds through collaborations and licensing arrangements with third parties, we may have to relinquish valuable rights to our product candidates or related technologies or grant licenses on terms unfavorable to us. In addition, securing additional financing would require a substantial amount of time and attention from our management and may divert a disproportionate amount of their attention away from day-to-day activities, which may adversely affect our management’s ability to oversee any development activities we may pursue. 
Changes in tax laws or in their implementation or interpretation could adversely affect our business and financial condition. 
Changes in tax laws or in their implementation or interpretation may adversely affect our business or financial condition. The Tax Cuts and Jobs Act (the “TCJA”), as amended by the Coronavirus Aid, Relief, and Economic Security Act (the “CARES Act”), significantly revised the Code. The TCJA, among other things, contains significant changes to corporate taxation, including the reduction of the corporate tax rate from a top marginal rate of 35% to a flat rate of 21% and, for taxable years beginning after December 31, 2020, the limitation of the deduction for net operating losses (“NOLs”) to 80% of current year taxable income for losses arising in taxable years beginning after December 31, 2017 (though any such NOLs may be carried forward indefinitely but no longer carried back). In addition, beginning in 2022, the TCJA eliminated the option to deduct research and development expenditures currently and generally required corporations to capitalize and amortize them over five years or 15 years (for expenditures attributable to foreign research). 
In addition to the CARES Act, as part of Congress’s response to the COVID-19 pandemic, economic relief legislation was enacted in 2020 and 2021 containing tax provisions. The Inflation Reduction Act (the “IRA”), which was signed into law in August 2022, also introduced new tax provisions, including a one percent excise tax imposed on certain stock repurchases by publicly traded companies, which generally applies to any acquisition of stock by the publicly traded company (or certain of its affiliates) from a stockholder of the Company in exchange for money or other property (other than stock of the Company itself), subject to a de minimis exception. Thus, the excise tax could apply to certain transactions that are not traditional stock repurchases. 
In July 2025, the One Big Beautiful Bill Act (the “OBBBA”), which implements certain U.S. tax law changes that may impact our business, was enacted into law. The OBBBA modified and made permanent several provisions of the TCJA, including reductions in scheduled increases for the rate of taxation of foreign income, restoration of the immediate deductibility of U.S. research and development expenses for taxable years beginning after December 31, 2024, and reinstatement of 100% bonus depreciation for qualified capital assets. The OBBBA did not modify the 80% limitation on the use of NOLs described above. The effects of the OBBBA on our business and the healthcare industry in general 
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are not yet known. Regulatory guidance under the OBBBA and other recent tax legislation is and continues to be forthcoming, and such guidance could ultimately increase or lessen their impact on our business and financial condition. Congress may also enact additional legislation, some of which could have an impact on us. In addition, it is uncertain if and to what extent various states will conform to the OBBBA and additional tax legislation. 
Our ability to utilize our NOL carryforwards and certain other tax attributes may be limited. 
We have incurred substantial losses during our history. We do not anticipate generating revenue from sales of products for the foreseeable future, if ever, and we may never achieve profitability. As of December 31, 2025, we had federal and state NOL carryforwards of $215.3 million and $153.7 million, respectively. Under Section 382 of the Code, if a corporation undergoes an “ownership change” (generally defined as a greater than 50 percentage point change (by value) in the ownership of its equity by certain stockholders over a three-year period), the corporation’s ability to use its pre-change NOL carryforwards and other pre-change tax attributes to offset its post-change income may be limited. As a result of our prior private placement financings or other transactions, we have experienced ownership changes on June 10, 2019, August 2, 2019 and August 31, 2022, and we may in the future experience ownership changes as a result of subsequent changes in Werewolf Common Stock ownership for purposes of Section 382. Following the approval of each of the Required Proposals, the Merger will result in an ownership change for us and, accordingly, our NOL carryforwards and certain other tax attributes will be subject to limitations (or disallowance) on their use after completion of the Merger. Furthermore, our ability to utilize NOLs of Ambros that we will acquire as a result of the Merger may be subject to limitations. As a result, if we earn net taxable income, our ability to use our pre-change NOL carryforwards and other pre-change tax attributes to offset U.S. federal taxable income is subject to limitations, which could result in increased future tax liability to us and could have an adverse effect on our future results of operations. There is also a risk that due to regulatory changes, such as suspension of the use of NOLs, or for other unforeseen reasons, our existing NOLs and other tax attributes could expire or otherwise become unavailable to offset future income tax liabilities. As described above in “—Changes in tax laws or in their implementation or interpretation could adversely affect our business and financial condition,” the TCJA, as modified by subsequent legislation, including most recently the OBBBA, includes changes to U.S. federal tax rates and rules governing NOL carryforwards that may significantly impact our ability to utilize NOLs to offset taxable income in the future. In addition, state NOLs generated in one state cannot be used to offset income generated in another state. For these reasons, we may be unable to use a material portion of our NOLs and other tax attributes. 
Risks Related to the Discovery, Development, Regulatory Approval and Commercialization of Product Candidates 
Any product candidates we may develop will require successful completion of preclinical and clinical development before we can seek regulatory approval. 
Our ability to generate product revenue, which we do not expect will occur for many years, if ever, will depend heavily on the successful development and eventual commercialization of product candidates, which may never occur. We currently generate no revenue from sales of any product, and we may never be able to develop or commercialize a marketable product. 
We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product candidates or indications that may be more profitable or for which there is a greater likelihood of success. 
Any development efforts we may pursue could be limited to a small number of cancer types and we may forego or delay pursuit of opportunities in other cancer types that may prove to have greater potential. Likewise, we may forego or delay the pursuit of opportunities with other potential product candidates that may prove to have greater commercial potential. 
Our resource allocation decisions may cause us to fail to capitalize on viable commercial products or profitable market opportunities. Any spending on research and development programs or product candidates for specific indications may not yield any commercially viable product candidates. If we do not accurately evaluate the commercial potential or target market for a particular product candidate, we may relinquish valuable rights to that product candidate through collaboration, licensing or other similar arrangements in cases in which it would have been more advantageous for us to retain sole development and commercialization rights to the product candidate. 
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Preclinical development is uncertain. Any preclinical programs we may pursue may experience delays or may never advance to clinical trials, which would adversely affect our ability to obtain regulatory approvals or commercialize such programs on a timely basis or at all, which would have an adverse effect on our business. 
Risk of failure for preclinical product candidates is high. Before we can commence clinical trials for any preclinical product candidates we may develop, we must complete extensive preclinical testing and studies that support INDs in the United States, or similar applications in other jurisdictions. We cannot be certain of the timely completion or outcome of any preclinical testing and studies we may conduct and cannot predict if the FDA or other regulatory authorities will accept any proposed clinical programs or if the outcome of such preclinical testing and studies will ultimately support the further development of such programs. As a result, we cannot be sure that we will be able to successfully submit INDs or similar applications for any preclinical programs we may pursue on the timelines we expect, if at all, and we cannot be sure that submission of INDs or similar applications will result in the FDA or other regulatory authorities allowing clinical trials to begin. 
Preclinical studies and clinical trials are expensive, time-consuming and difficult to design and implement, and involve uncertain outcomes. Furthermore, results of earlier preclinical studies and clinical trials may not be predictive of results of future preclinical studies or clinical trials. 
The risk of failure for any product candidates we may develop is high. It is impossible to predict when or if any such product candidates will successfully complete preclinical studies or clinical trials evaluating their safety and effectiveness in humans or will ultimately receive regulatory approval. To obtain the requisite regulatory approvals to market and sell any such product candidates, we must demonstrate through extensive preclinical studies and clinical trials that such product candidates are safe and effective in humans for use in each target indication. Preclinical and clinical testing is expensive and can take many years to complete, and the outcome is inherently uncertain. Failure can occur at any time during the preclinical or clinical trial process. The outcome of preclinical testing and early clinical trials may not be predictive of the results of later clinical trials, and interim results of a clinical trial do not necessarily predict final results. Many companies in the biopharmaceutical and biotechnology industries have suffered significant setbacks in late-stage clinical trials after achieving positive results in early-stage development and we cannot be certain that we will not face similar setbacks. These setbacks have been caused by, among other things, preclinical findings made while clinical trials were underway, or safety or efficacy observations made in preclinical studies and clinical trials, including previously unreported adverse events. Moreover, preclinical and clinical data are often susceptible to varying interpretations and analyses, and many companies that have believed their product candidates performed satisfactorily in preclinical studies and clinical trials have nonetheless failed to obtain marketing approval of their products. 
In some instances, there can be significant variability in safety or efficacy results between different clinical trials of the same product candidate due to numerous factors, including changes in clinical trial procedures set forth in protocols, differences in the size and type of the patient populations, adherence to the dosing regimen and other clinical trial protocols, and the rate of dropout among clinical trial participants. If we fail to produce positive results in preclinical studies or clinical trials of any of our product candidates, the development timeline and regulatory approval and commercialization prospects for our product candidates, and, correspondingly, our business and financial prospects, would be materially and adversely affected. 
We may encounter substantial delays in the commencement or completion, or termination or suspension, of any clinical trials we may conduct, which could result in increased costs to us, delay or limit our ability to generate revenue and adversely affect our commercial prospects. 
Before obtaining marketing approval from regulatory authorities for the sale of any product candidates we may develop, we must conduct extensive clinical trials to demonstrate the safety and efficacy of the product candidate for its intended indications. We cannot guarantee that any clinical trials will be conducted as planned or completed on schedule, if at all. We may experience numerous unforeseen events during or as a result of clinical trials that could delay or prevent our ability to receive marketing approval or commercialize product candidates, including: 
	•
	we may be unable to generate sufficient preclinical, toxicology, or other in vivo or in vitro data to obtain regulatory authorizations to commence a clinical trial; 


	•
	we may experience issues in reaching a consensus with regulatory authorities on trial design; 


	•
	regulators or institutional review boards (“IRBs”) or ethics committees may not authorize us or our investigators to commence a clinical trial or conduct a clinical trial at a prospective trial site; 
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	•
	we may experience delays in reaching, or fail to reach, agreement on acceptable terms with prospective trial sites and prospective contract research organizations (“CROs”) the terms of which can be subject to extensive negotiation and may vary significantly among different CROs and trial sites; 


	•
	clinical trial sites may deviate from a trial protocol or drop out of a trial or fail to conduct the trial in accordance with regulatory requirements; 


	•
	the number of subjects required for clinical trials of our product candidates may be larger than we anticipate or subjects may fail to enroll or remain in clinical trials at the rate we expect; 


	•
	subjects that enroll in our studies may misrepresent their eligibility or may otherwise not comply with the clinical trial protocol, resulting in the need to drop the subject from the trial, increase the needed enrollment size for the clinical trial or extend its duration; 


	•
	subjects may choose an alternative treatment for the indication being studied in any clinical trial we may conduct, or participate in competing clinical trials; 


	•
	subjects may experience severe or unexpected product-related adverse effects; 


	•
	clinical trials of our product candidates may produce unfavorable, inconclusive, or clinically insignificant results; 


	•
	we may decide to, or regulators or IRBs or ethics committees may require us to, make changes to a clinical trial protocol or conduct additional preclinical studies or clinical trials, or we may decide to abandon product development programs; 


	•
	we may need to add new or additional clinical trial sites; 


	•
	our third-party contractors, including those manufacturing our product candidates or conducting clinical trials on our behalf, may fail to comply with regulatory requirements or meet their contractual obligations to us in a timely manner, or at all; 


	•
	we may experience manufacturing delays, and any changes to manufacturing processes or third-party contractors that may be necessary or desired could result in other delays; 


	•
	we or our third-party contractors may experience delays due to complications associated with public health crises, supply chain delays, or other issues; 


	•
	the cost of preclinical testing and studies and clinical trials of any product candidates may be greater than we anticipate or greater than our available financial resources; 


	•
	the supply or quality of our product candidates or other materials necessary to conduct clinical trials of our product candidates may be insufficient or inadequate or we may not be able to obtain sufficient quantities of combination therapies for use in clinical trials; 


	•
	reports may arise from preclinical or clinical testing of other cancer therapies that raise safety or efficacy concerns about our product candidates; and 


	•
	regulators may revise the requirements for approving our product candidates, or such requirements may not be as we anticipate. 


If we are required to conduct additional clinical trials or other testing of our product candidates beyond the clinical trials and testing that we contemplate, if we are unable to successfully complete clinical trials or other testing of our product candidates, if the results of these clinical trials or tests are unfavorable or are only modestly favorable or if there are safety concerns associated with any of our product candidates, we may: 
	•
	incur additional unplanned costs; 


	•
	be required to suspend, vary or terminate clinical trials; 


	•
	be delayed in obtaining marketing approval, if at all; 


	•
	obtain approval for indications or patient populations that are not as broad as intended or desired; 


	•
	obtain approval with labeling that includes significant use or distribution restrictions or safety warnings; 
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	•
	be subject to additional post-marketing testing or other requirements; 


	•
	be required to perform additional clinical trials to support approval; 


	•
	have regulatory authorities withdraw, suspend or vary their approval of the product or impose restrictions on its distribution, such as in the form of a modified risk evaluation and mitigation strategy (“REMS”) or comparable foreign strategy; 


	•
	be subject to the addition of labeling statements, such as warnings or contraindications; 


	•
	have the product removed from the market after obtaining marketing approval; 


	•
	be subject to lawsuits; or 


	•
	experience damage to our reputation. 


Conducting clinical trials in foreign countries, as we may do for any product candidates we may develop, presents additional risks that may delay completion of any such clinical trials. These risks include the failure of enrolled patients in foreign countries to adhere to clinical protocols as a result of differences in healthcare services or cultural customs, managing additional administrative burdens associated with foreign regulatory schemes, as well as political and economic risks relevant to such foreign countries. 
Moreover, principal investigators for any clinical trials we may conduct may serve as scientific advisors or consultants to us from time to time and receive compensation in connection with such services. Under certain circumstances, we may be required to report some of these relationships to the FDA or comparable foreign regulatory authorities. The FDA or comparable foreign regulatory authority may conclude that a financial relationship between us and a principal investigator has created a conflict of interest or otherwise affected interpretation of the trial. The FDA or comparable foreign regulatory authority may therefore question the integrity of the data generated at the applicable clinical trial site and the utility of the clinical trial itself may be jeopardized. This could result in a delay in approval, or rejection, of our marketing applications by the FDA or comparable foreign regulatory authorities, as the case may be, and may ultimately lead to the denial of marketing approval of one or more product candidates. 
In addition, the FDA’s and other regulatory authorities’ policies with respect to clinical trials may change and additional government regulations may be enacted. If we are slow or unable to adapt to changes in existing requirements or the adoption of new requirements or policies governing clinical trials, our development plans may be impacted. 
Similarly, the regulatory landscape related to clinical trials in the European Union (“EU”) has evolved. The EU Clinical Trials Regulation (“CTR”), which was adopted in April 2014 and repeals the EU Clinical Trials Directive, became applicable on January 31, 2022. The CTR introduces, among other changes, a centralized process that only requires the submission of a single application to all member states concerned, coordinated review procedures, expanded reporting and increased transparency obligations. In addition, several recently adopted and pending legislation will impact regulatory procedures for medicinal products. Key developments include: 
	•
	On December 11, 2025, the European Commission, the Parliament and the European Council reached a political agreement on a comprehensive overhaul of EU pharmaceutical legislation (the Pharma Package). The reform has been under negotiation since the European Commission submitted its proposal in April 2023. This package—comprised of a new directive and regulation to replace existing legislation—aims to modernize the EU regulatory framework. Following endorsement of the compromise texts by the Council's Committee of Permanent Representatives (COREPER) and approval by the European Parliament's Committee on Public Health (SANT) in March 2026, the proposed revisions must now be formally adopted by the Council of the EU and the European Parliament in plenary, currently anticipated by fall 2026. The reform encompasses a broad range of measures, including changes to regulatory exclusivity, incentives to combat antimicrobial resistance, intellectual property exemptions for generic medicines, orphan products, and marketing authorization procedures. The new framework is expected to enter into force in late 2026 and to be subject to transitional arrangements, with full application not anticipated before 2028; and 


	•
	Regulation (EU) 2021/2282 on health technology assessment (HTA Regulation) entered into application on January 12, 2025, introducing a single EU-level submission file for joint clinical assessments. The HTA Regulation initially applies to new active substances for oncology products and advanced therapy medicinal products, and will expand to orphan medicinal products in January 2028 and to all centrally authorized medicinal products by 2030. 
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Other legislative initiatives include the proposed SPC Regulation revision, the proposed Critical Medicines Act (for which a provisional political agreement was reached in May 2026), and the proposed Biotech Act. 
If we are not able to adapt to these and other changes in existing requirements or the adoption of new requirements or policies governing clinical trials, our development plans may be impacted. 
In addition to the factors above, we may make formulation or manufacturing changes to our product candidates, in which case we may need to conduct additional preclinical studies to bridge our modified product candidates to earlier versions, which may be costly, time-consuming and may not be successful at all. 
Our failure to successfully initiate and complete any clinical trials we may conduct with respect to product candidates and to demonstrate the efficacy and safety necessary to obtain regulatory approval to market any such product candidates would significantly harm our business. We cannot provide assurances that any such clinical trials will begin as planned or be completed on schedule, if at all, or that we will not need to restructure such clinical trials. Significant preclinical study or clinical trial delays could also shorten any periods during which we may have the exclusive right to commercialize product candidates or allow our competitors to bring products to market before we do and impair our ability to successfully commercialize product candidates, which may harm our business and results of operations. In addition, many of the factors that cause, or lead to, delays of clinical trials may ultimately lead to the denial of regulatory approval of product candidates. 
If we experience delays or difficulties in the enrollment of patients in clinical trials, our clinical development activities could be delayed or otherwise adversely affected. 
We may experience difficulties in patient enrollment in any clinical trials we may conduct for a variety of reasons. The timely completion of clinical trials in accordance with their protocols depends, among other things, on our ability to enroll a sufficient number of patients who remain in the study until its conclusion. The enrollment of patients depends on many factors, including: 
	•
	the severity of the disease under investigation; 


	•
	the patient eligibility and the inclusion and exclusion criteria defined in the protocol; 


	•
	the size and health of the patient population required for analysis of the trial’s primary endpoints; 


	•
	the proximity of patients to trial sites; 


	•
	the design of the trial; 


	•
	our ability to recruit clinical trial investigators with the appropriate competencies and experience; 


	•
	clinicians’ and patients’ perceptions as to the potential advantages of the product candidate being studied in relation to other available therapies, including any new products that may be approved for the indications we are investigating; 


	•
	our ability to obtain and maintain patient consents; 


	•
	our ability to monitor patients adequately during and after treatment; 


	•
	the risk that patients enrolled in clinical trials will drop out of the trials before completion; and 


	•
	factors we may not be able to control, including the impacts of public health crises, which may limit the availability of patients, principal investigators or staff, or clinical sites. 


In addition, any clinical trials we may conduct may compete with other clinical trials for product candidates that are in the same therapeutic areas as product candidates we may develop, and this competition could reduce the number and types of patients available to us, because some patients who might have opted to enroll in a trial we conduct may instead opt to enroll in a trial being conducted by one of our competitors. Since the number of qualified clinical investigators is limited, to the extent we conduct clinical trials, we may conduct them at the same clinical trial sites that some of our competitors use, which could reduce the number of patients who are available for such trials at those clinical trial sites. 
Our inability to enroll a sufficient number of patients in any clinical trials we may conduct would result in significant delays or might require us to abandon one or more clinical trials altogether. Enrollment delays in any such clinical trials 
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may result in increased development costs for product candidates, slow down or halt the product candidate development and approval process and jeopardize our ability to seek and obtain the marketing approval required to commence product sales and generate revenue, which would cause the value of our Company to decline and limit our ability to obtain additional financing, if needed. 
Product candidates we may develop may cause undesirable or unexpectedly severe side effects that could delay or prevent their regulatory approval, limit the commercial profile of an approved label, or result in significant negative consequences following marketing approval, if any. 
Undesirable or unexpectedly severe side effects caused by our product candidates could cause us to interrupt, delay or halt preclinical studies or could cause us or regulatory authorities to interrupt, delay or halt clinical trials and could result in a more restrictive label or the delay or denial of regulatory approval by the FDA or comparable foreign regulatory authorities. It is likely that, as is the case with many treatments for cancer, there may be side effects associated with the use of our product candidates. Results of our trials could reveal a high and unacceptable severity and prevalence of these or other side effects. In such an event, our trials could be suspended or terminated, and the FDA or comparable foreign regulatory authorities could order us to cease further development of or deny approval of our product candidates for any or all targeted indications. Treatment-related side effects could also affect patient recruitment or the ability of enrolled patients to complete the trial or result in potential product liability claims. Any of these occurrences may harm our business, financial condition and prospects significantly. 
Further, by design, clinical trials rely on a sample of the potential patient population. With a limited number of patients and limited duration of exposure, rare and severe side effects of our product candidates may only be uncovered when a significantly larger number of patients is exposed to the product candidate. If our product candidates receive marketing approval and we or others identify undesirable side effects caused by such product candidates after such approval, a number of potentially significant negative consequences could result, including: 
	•
	regulatory authorities may require the addition of labeling statements, such as a “black box” warning or a contraindication; 


	•
	we may be required to create a medication guide outlining the risks of such side effects for distribution to patients; 


	•
	regulatory authorities may require a REMS plan to mitigate risks, or comparable foreign tools, which could include medication guides, physician communication plans, or elements to assure safe use, such as restricted distribution methods, patient registries and other risk minimization tools; 


	•
	we may be required to change the way such product candidates are distributed or administered, conduct additional clinical trials or change the labeling of the product candidates; 


	•
	we may be subject to regulatory investigations and government enforcement actions; 


	•
	regulatory authorities may withdraw, vary or limit their approval of such product candidates; 


	•
	we may decide to remove such product candidates from the marketplace; 


	•
	we could be sued and held liable for injury caused to individuals exposed to or taking our product candidates; and 


	•
	we may suffer reputational harm. 


Any of these events could prevent us from achieving or maintaining market acceptance of the particular product candidate, if approved, and could significantly harm our business, results of operations and prospects. 
Interim top-line and preliminary data from any clinical trials we may conduct and announce or publish from time to time may change as more patient data become available and are subject to audit and verification procedures that could result in material changes in the final data. 
From time to time, we may publish interim top-line or preliminary data from any clinical trials we may conduct. Interim data from clinical trials that we may conduct are subject to the risk that one or more of the clinical outcomes may materially change as patient enrollment continues and more patient data become available. Preliminary or “top-line” 
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data also remain subject to audit and verification procedures that may result in the final data being materially different from the preliminary data previously published. As a result, interim and preliminary data should be viewed with caution until the final data are available. Adverse differences between preliminary or interim data and final data could significantly harm our business prospects. 
We have in the past, and may in the future, develop product candidates in combination with third-party products, some of which may still be in development, and we will have limited or no control over the safety, supply, regulatory status or regulatory approval of such products. 
Our ability to develop and ultimately commercialize product candidates used in combination with third-party products will depend on our ability to access such products on commercially reasonable terms for clinical trials and their availability for use with our commercialized product, if approved. We cannot be certain that any commercial relationships we establish will provide us with a steady supply of such products on commercially reasonable terms or at all. Any failure to enter into and maintain successful commercial relationships, or the expense of purchasing such third-party products in the market, may delay our development timelines, increase our costs and jeopardize our ability to develop product candidates as commercially viable therapies. If any of these occur, our business, financial condition, operating results, or prospects may be materially harmed. 
Moreover, the development of product candidates for use in combination with another product or product candidate may present challenges that are not faced for single agent product candidates. Checkpoint inhibitors have been shown to have adverse events, including immune-related adverse events involving the lung, liver and other organ systems, which may limit the maximum dose in any clinical trials we may conduct or otherwise negatively impact any combination clinical trials we may conduct. In addition, the FDA or comparable foreign regulatory authorities may require us to use more complex clinical trial designs in order to evaluate the contribution of each product and product candidate to any observed effects. It is possible that the results of such trials could show that any positive previous trial results are attributable to the third-party product and not our product candidate. Developments related to the third-party product may also impact any such clinical trials for the combination as well as our commercial prospects should we receive regulatory approval. Such developments may include changes to the third-party product’s safety or efficacy profile, changes to the availability of the third-party product, quality, and manufacturing and supply issues with respect to the third-party product. 
If we are able to obtain marketing approval, the FDA or comparable foreign regulatory authorities may require that products used in conjunction with each other be cross-labeled for combined use. To the extent that we do not have rights to the third-party product, this may require us to work with such third party to satisfy such a requirement. We would also continue to be subject to the risks that the FDA or comparable foreign regulatory authorities could revoke approval of the third-party product used in combination with our product candidate or that safety, efficacy, manufacturing or supply issues could arise with such product. Similarly, if any third-party products we may use in combination with product candidates are replaced as the standard of care for the indications we choose for any such product candidates, the FDA or comparable foreign regulatory authorities may require us to conduct additional clinical trials. The occurrence of any of these risks could result in our own products, if approved, being removed from the market or being less successful commercially. 
If we pursue additional therapeutic opportunities or product candidates in the future, we may not be successful in identifying or developing such opportunities or product candidates. 
Although we may in the future explore other therapeutic opportunities in addition to the product candidates that we have historically developed, we may fail to identify or discover viable new product candidates for clinical development for a number of reasons. If we fail to identify additional potential product candidates, our business could be materially harmed. 
Research programs to pursue the development of product candidates and to identify new product candidates and disease targets require substantial technical, financial and human resources whether or not they are ultimately successful. Any research programs we may pursue may initially show promise in identifying potential indications and/or product candidates, yet fail to yield results for clinical development for a number of reasons, including: 
	•
	the research methodology used may not be successful in identifying potential indications and/or product candidates; 


	•
	potential product candidates may, after further study, be shown to have harmful adverse effects or other characteristics that indicate they are unlikely to be effective products; or 
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	•
	it may take greater human and financial resources than we will possess to identify additional therapeutic opportunities for our product candidates or to develop suitable potential product candidates through internal research programs, thereby limiting our ability to develop, diversify and expand our product portfolio. 


Accordingly, there can be no assurance that we will ever be able to identify additional therapeutic opportunities for product candidates or to develop suitable additional product candidates through internal research programs, which could materially adversely affect our future growth and prospects. 
We may become exposed to costly and damaging liability claims, either when testing product candidates in the clinic or following commercial sale, and any product liability insurance we may obtain may not cover all damages from such claims. 
We are exposed to potential product liability risks that are inherent in the research, development, manufacturing, marketing and use of biopharmaceutical products. The use of product candidates by us in clinical trials, and any sale of approved products in the future, may expose us to liability claims. For example, we may be sued if our product candidates cause or are perceived to cause injury or are found to be otherwise unsuitable during clinical trials, manufacturing, marketing or sale. Any such product liability claims may include allegations of defects in manufacturing, defects in design, a failure to warn of dangers inherent in the product, negligence, strict liability or a breach of warranties. Claims could also be asserted under state consumer protection acts. 
Although the clinical trial process is designed to identify and assess potential side effects, it is always possible that a product, even after regulatory approval, may exhibit unforeseen side effects. If any of our product candidates were to cause adverse side effects during clinical trials or after approval thereof, we may be exposed to substantial liabilities. Physicians and patients may not comply with any warnings that identify known potential adverse effects and patients who should not use our product candidates. If we cannot successfully defend ourselves against product liability claims, we may incur substantial liabilities or be required to limit or cease the development or commercialization of our product candidates or any products for which we may have received marketing approval. Even a successful defense would require significant financial and management resources. Regardless of the merits or eventual outcome, liability claims may result in: 
	•
	delay or termination of clinical trials; 


	•
	decreased demand for any product candidates or products that we may develop; 


	•
	injury to our reputation and significant negative media attention; 


	•
	withdrawal of clinical trial participants or difficulties in recruiting new trial participants; 


	•
	initiation of investigations by regulators; 


	•
	costs to defend or settle the related litigation; 


	•
	a diversion of management’s time and our resources; 


	•
	substantial monetary awards to trial participants or patients; 


	•
	product recalls, withdrawals or labeling, marketing or promotional restrictions; 


	•
	significant negative financial impact; and 


	•
	the inability to commercialize any of our product candidates, if approved. 


Although we will seek to procure and maintain product liability insurance coverage, such insurance may not be adequate to cover all liabilities that we may incur. We may need to increase our insurance coverage each time we commence a clinical trial and if we successfully commercialize any product candidate. As the expense of insurance coverage is increasing, we may not be able to maintain insurance coverage at a reasonable cost or in an amount adequate to satisfy any liability that may arise. If a successful product liability claim or series of claims is brought against us for uninsured liabilities or in excess of insured liabilities, our assets may not be sufficient to cover such claims and our business operations could be materially harmed. 
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We have never commercialized a product candidate and we may lack the necessary expertise, personnel and resources to successfully commercialize any products that receive regulatory approval, either on our own or together with collaborators. 
We have never commercialized a product candidate. We currently have no sales force or marketing or distribution capabilities. To achieve commercial success of our product candidates, if any are approved, we will have to develop our own sales, marketing and supply capabilities or outsource these activities to one or more third parties. Even if we obtain approval in one jurisdiction, we may never obtain or commercialize any product in any other jurisdiction, which would limit our ability to realize their full market potential. 
Factors that may affect our ability to commercialize our product candidates on our own include our ability to recruit and retain adequate numbers of effective sales and marketing personnel and obtain access to or persuade adequate numbers of physicians to prescribe our product candidates, as well as any unforeseen costs we may incur in connection with creating an independent sales and marketing organization. Developing a sales and marketing organization requires significant investment, is time-consuming and could delay the launch of our product candidates. We may not be able to build an effective sales and marketing organization in the United States, the EU or other key global markets. To the extent we need to rely upon one or more third parties, we may have little or no control over the marketing and sales efforts of those third parties and our revenue from product sales may be lower than if we had commercialized our product candidates ourselves. We will also face competition in any search for third parties to assist us with sales and marketing efforts for our product candidates. If we are unable to build our own distribution and marketing capabilities or to find suitable partners for the commercialization of our product candidates, we may have difficulties generating revenue from them. 
We face substantial competition, which may result in others discovering, developing or commercializing products before or more successfully than we do. 
The development and commercialization of new drug and biologic products is highly competitive. We have faced, and will face, competition with respect to any product candidates that we may seek to develop or commercialize from major pharmaceutical, specialty pharmaceutical and biotechnology companies, among others. There are other companies working to develop immunotherapies for the treatment of cancer including divisions of pharmaceutical and biotechnology companies of various sizes. Some of these competitive therapies are based on scientific approaches that are the same as or similar to approaches we may pursue, and others are based on entirely different approaches. Potential competitors also include academic institutions, government agencies and other public and private research organizations that conduct research, seek patent protection and establish collaborative arrangements for research, development, manufacturing and commercialization. 
If we develop product candidates for the treatment of cancer, we may not receive marketing approval for any such product candidates. There are already a variety of available therapies marketed for cancer and some of the currently approved therapies are branded and subject to patent protection, and others are available on a generic basis. Many of these approved therapies are well-established and widely accepted by physicians, patients and third-party payors. Insurers and other third-party payors may also encourage the use of generic products. If any product candidates we may develop are approved, they may be priced at a significant premium over competitive generic products. This may make it difficult to successfully commercialize such product candidates, including in combination with or as alternatives to existing therapies. Competition may further increase with advances in the commercial applicability of technologies and greater availability of capital for investment in these industries. 
We are aware of a number of companies that are developing cytokines as immunotherapies, as well as different modalities, including monoclonal antibodies, cell therapies, oncolytic viruses and vaccines. 
Our competitors may succeed in developing, acquiring or licensing, on an exclusive basis, products that are safer, more effective, have fewer or less severe side effects, are more convenient or are less expensive than any products that we may develop. We may also compete with these organizations in establishing clinical trial sites and patient registration for clinical trials, as well as in recruiting and retaining qualified scientific and management personnel, which could negatively affect our level of expertise and our ability to execute our business plan. 
Many of our competitors, either alone or with their collaborators, have significantly greater financial resources and expertise in research and development, manufacturing, preclinical and clinical testing, obtaining regulatory approvals and reimbursement and marketing approved products than we do. Established pharmaceutical companies may invest heavily to accelerate discovery and development of novel product candidates or to in-license novel product candidates that could make any product candidates we develop less competitive or obsolete. Smaller or early-stage companies may 
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also prove to be significant competitors, including through collaborative arrangements with large and established companies. In addition, any new product that competes with an approved product must demonstrate compelling advantages in efficacy, convenience, tolerability and safety in order to overcome price competition and to be commercially successful. The availability of competing products could limit the demand and the price we are able to charge for product candidates we commercialize, if any. The inability to compete with existing or subsequently introduced products would harm our business, financial condition and results of operations. 
The sizes of the potential markets for any product candidates we may develop are difficult to estimate and, if any of our assumptions are inaccurate, the actual markets for such product candidates may be smaller than our estimates. 
The potential market opportunities for our product candidates are difficult to estimate and, if our product candidates are approved, will ultimately depend on, among other things, the indications for which our product candidates are approved for sale, any products with which our product candidates are co-administered, the success of competing therapies and therapeutic approaches, acceptance by the medical community, patient access, product pricing and reimbursement. Our estimates of the potential market opportunities for our product candidates are predicated on many assumptions, which may include industry knowledge and publications, third-party research reports and other surveys. Although we believe that our internal assumptions are reasonable, these assumptions involve the exercise of significant judgment on the part of our management, are inherently uncertain, and their reasonableness has not been assessed by an independent source. If any of the assumptions proves to be inaccurate, the actual markets for our product candidates could be smaller than our estimates of the potential market opportunities. 
The successful commercialization of any product candidates we may develop will depend in part on the extent to which we obtain and maintain favorable coverage, adequate reimbursement levels and pricing policies with third-party payors. 
The availability and adequacy of coverage and reimbursement by third-party payors, including governmental healthcare programs such as Medicare and Medicaid, managed care organizations, and private health insurers, are essential for most patients to be able to afford prescription medications such as our product candidates, if approved. Our ability to achieve acceptable levels of coverage and reimbursement for products by third-party payors will have an effect on our ability to successfully commercialize our product candidates. We cannot be sure that coverage and reimbursement in the United States, the EU or elsewhere will be available for our product candidates, if approved, or any product that we may develop, and any reimbursement that may become available may be decreased or eliminated in the future. 
Third-party payors increasingly are challenging prices charged for pharmaceutical products and services, and many third-party payors may refuse to provide coverage and reimbursement for particular drugs or biologics when an equivalent generic drug, biosimilar or a less expensive therapy is available. For example, the U.S. Department of Health and Human Services (“HHS”) imposes rebates on many Medicare Part B and Medicare Part D products to penalize price increases that outpace inflation on an annual basis. In addition, HHS has been empowered to negotiate the price of certain single-source drugs that have been on the market for at least seven years and certain single-source biological products that have been on the market for at least eleven years covered under Medicare as part of the Medicare Drug Price Negotiation Program. Each year, up to 20 products will be selected by HHS for the Medicare Drug Price Negotiation Program. Products subject to the Medicare Drug Price Negotiation Program are expected to experience a significant reduction in reimbursement from the Medicare program on a per-unit basis. It is possible that a third-party payor may consider our product candidates as substitutable and only offer to reimburse patients for the less expensive product. Even if we show improved efficacy or improved convenience of administration with our product candidates, pricing of existing third-party therapeutics may limit the amount we will be able to charge for our product candidates. These payors may deny or revoke the reimbursement status of a given product or establish prices for new or existing marketed products at levels that are too low to enable us to realize an appropriate return on our investment in our product candidates, if approved. Even if our product candidates are approved and we obtain coverage for our product candidates by a third-party payor, the resulting reimbursement payment rates may not be adequate or may require co-payments that patients find unacceptably high. Interim reimbursement levels for new medicines, if applicable, may also not be sufficient to cover our costs and may not be made permanent. Net prices for medicines may be reduced by mandatory discounts or rebates required by government healthcare programs or private payors and by any future relaxation of laws that presently restrict imports of medicines from countries where they may be sold at lower prices than in the United States. If reimbursement is not available or is available only at limited levels, we may not be able to successfully commercialize our product candidates, if approved, and may not be able to obtain a satisfactory financial return on our product candidates. 
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There is significant uncertainty related to the insurance coverage and reimbursement of newly approved products. The regulations that govern marketing approvals, pricing and reimbursement for new medicines vary widely from country to country. In the United States, third-party payors play an important role in determining the extent to which new drugs and biologics will be covered. The Medicare and Medicaid programs increasingly are used as models in the United States for how third-party payors develop their coverage and reimbursement policies for drugs and biologics. Some third-party payors may require pre-approval of coverage for new or innovative devices or pharmaceutical therapies before they will reimburse healthcare providers who use such therapies. We cannot predict at this time what third-party payors will decide with respect to the coverage and reimbursement for our product candidates, if approved. 
No uniform policy for coverage and reimbursement for products exists among third-party payors in the United States. Therefore, coverage and reimbursement for products can differ significantly from payor to payor and coverage and reimbursement by one payor does not guarantee coverage and reimbursement by another payor. As a result, the coverage determination process is often a time-consuming and costly process that will require us to provide scientific and clinical support for the use of our product candidates to each payor separately, with no assurance that coverage and adequate reimbursement will be applied consistently or obtained in the first instance. Furthermore, rules and regulations regarding reimbursement change frequently, in some cases on short notice, and we believe that changes in these rules and regulations are likely. 
Even if a product candidate we develop receives marketing approval, it may fail to achieve the degree of market acceptance by physicians, patients, hospitals, cancer treatment centers, third-party payors and others in the medical community necessary for commercial success. 
If any product candidate we develop receives marketing approval, whether as a single agent or in combination with other therapies, it may nonetheless fail to gain sufficient market acceptance by physicians, patients, hospitals, cancer treatment centers, third-party payors, and others in the medical community. For example, cancer treatments like chemotherapy, radiation therapy and certain existing immunotherapies are well established in the medical community, and doctors may continue to rely on these therapies. If the product candidates we develop do not achieve an adequate level of acceptance, we may not generate significant product revenues and we may not become profitable. 
The degree of market acceptance of any product, if approved for commercial sale, will depend on a number of factors, including: 
	•
	its efficacy, safety and potential advantages compared to alternative treatments; 


	•
	the prevalence and severity of any side effects; 


	•
	the product’s convenience and ease of administration compared to alternative treatments; 


	•
	the clinical indications for which the product is approved; 


	•
	the willingness of the target patient population to try a novel treatment and of physicians to prescribe such treatments; 


	•
	the recommendations with respect to the product in guidelines published by scientific organizations; 


	•
	the ability to obtain sufficient third-party insurance coverage and adequate reimbursement, including, if applicable, with respect to the use of the product as a combination therapy; 


	•
	the strength of marketing, sales and distribution support; 


	•
	the effectiveness of our sales and marketing efforts; 


	•
	the approval of other new products for the same indications; and 


	•
	our ability to offer the product for sale at competitive prices. 


If we obtain marketing approval for a product but such product does not achieve an adequate level of market acceptance, we may not generate or derive significant revenue from that product and our business, financial condition and results of operations may be adversely affected. 
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Risks Related to Our Dependence on Third Parties 
If we pursue preclinical studies or clinical trials, we expect to rely on third parties to conduct them. If these third parties do not successfully carry out their contractual duties or meet expected deadlines or comply with regulatory requirements, we may not be able to obtain regulatory approval of or commercialize any product candidates. 
If we pursue preclinical studies or clinical trials, we expect to depend upon third parties, including independent investigators and CROs, to conduct such studies and trials. We may need to negotiate budgets and contracts with CROs and trial sites, and any such third parties may terminate their engagements with us at any time, any of which may result in delays to any development timelines and increased costs. 
Our reliance on third parties for any research and development activities we may pursue would reduce our control over these activities but would not relieve us of our responsibility to ensure that each trial is conducted in accordance with the applicable protocol, legal and regulatory requirements and scientific standards, and our reliance on third parties would not relieve us of our regulatory responsibilities. We and these third parties would be required to comply with Good Laboratory Practice (“GLP”) requirements for preclinical studies, current Good Clinical Practices (“GCP”) requirements for clinical trials, which are regulations and guidelines enforced by the FDA and comparable foreign regulatory authorities for product candidates in clinical development. Regulatory authorities enforce these GLP and GCP requirements through periodic inspections of trial sponsors, clinical investigators and trial sites. If we or any of these third parties fail to comply with applicable GLP or GCP requirements, the clinical data generated in any clinical trials we may conduct may be deemed unreliable and the FDA or comparable foreign regulatory authorities may require us to suspend or terminate such trials or perform additional preclinical studies or clinical trials before approving our marketing applications. We cannot be certain that, upon inspection, such regulatory authorities will determine that any preclinical studies or clinical trials we may conduct comply with GLP and/or GCP requirements. In addition, any clinical trials we may conduct must be conducted with products produced under current Good Manufacturing Practice (“GMP”) requirements. 
Any failure by us or such third parties to comply with applicable regulations may require us to repeat clinical trials, which would delay the regulatory approval process. Moreover, our business may be implicated if any such third party violates federal or state fraud and abuse or false claims laws and regulations or healthcare privacy and security laws. 
Any third parties conducting clinical trials on our behalf will not be our employees and, except for remedies that may be available to us under our agreements with such third parties, we cannot control whether or not they devote sufficient time and resources to any such clinical trials. These third parties may also have relationships with other commercial entities, including our competitors, for whom they may also be conducting clinical trials or other product development activities, which could affect their performance on our behalf. If these third parties do not successfully carry out their contractual duties or obligations or meet expected deadlines, if they need to be replaced or if the quality or accuracy of the clinical data they obtain is compromised due to the failure to adhere to applicable clinical protocols or regulatory requirements or for other reasons, any clinical trials we may conduct may be extended, delayed or terminated, and we may not be able to complete development of, obtain regulatory approval of or successfully commercialize product candidates. As a result, our financial results and the commercial prospects for product candidates could be harmed, our costs could increase and our ability to generate revenue could be delayed. 
If any relationships we may establish with third-party CROs or others terminate, we may not be able to enter into arrangements with alternative CROs or other third parties or to do so on commercially reasonable terms. Switching or adding additional CROs involves additional cost and requires management time and focus. In addition, there is a natural transition period when a new CRO begins work. As a result, delays may occur, which could materially impact clinical development timelines. We would need to carefully manage any relationships with CROs, and there can be no assurance that we will not encounter challenges or delays in the future or that these delays or challenges will not have a material adverse impact on our business, financial condition and prospects.
We have supplied and may continue to supply and otherwise support third party research, including investigator-initiated clinical trials. Investigator-initiated clinical trials pose similar risks as those set forth elsewhere in this section relating to our internally-sponsored clinical trials. We have less control over the protocols, administration or conduct of these trials, including follow-up with patients and ongoing collection of data after treatment. The conduct or findings of these trials may have a negative impact on our development programs notwithstanding that we have little involvement or control over these trials. As a result, we are subject to additional risks associated with the way investigator-initiated trials are conducted. In particular, we may be named in lawsuits that would lead to increased costs associated with legal 
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defense. Additional risks include difficulties or delays in communicating with investigators or administrators, procedural delays and other timing issues and difficulties or differences in interpreting data. Third-party investigators may design clinical trials with clinical endpoints that are more difficult to achieve, or in other ways that increase the risk of negative clinical trial results compared to clinical trials that we may design on our own. Negative results in investigator-initiated clinical trials could have a material adverse effect on our efforts to obtain regulatory approval for our product candidates and the public perception of our product candidates. As a result, our lack of control over the conduct and timing of and communications with the FDA and other regulatory authorities regarding investigator-sponsored trials may expose us to additional risks and uncertainties, many of which are outside our control, and the occurrence of which could adversely affect the commercial prospects for our product candidates. 
The manufacturing of drugs and biologics is complex and we do not have our own clinical manufacturing capabilities. We expect to rely on third parties to produce preclinical, clinical and commercial supplies for any product candidates we develop. 
We do not own manufacturing facilities capable of producing drug and biologic products at clinical scale. We have in the past experienced delays in receiving preclinical product supplies from third-party manufacturers and there can be no assurance that product supplies from third parties will not in the future be limited or interrupted, be of satisfactory quality or be available at acceptable prices. Additionally, the process of manufacturing drugs and biologics is complex, highly regulated, and subject to multiple risks. Manufacturing drugs and biologics are highly susceptible to product loss due to contamination, equipment failure, improper installation or operation of equipment, vendor or operator error, inconsistency in yields, variability in product characteristics and difficulties in scaling the production process. Even minor deviations from normal manufacturing processes could result in reduced production yields, product defects, other supply disruptions and higher costs. If microbial, viral or other contaminations are discovered at the facilities of any contract manufacturing organizations (“CMOs”) we may engage, such facilities may need to be closed for an extended period of time to investigate and remedy the contamination, which could delay clinical trials, result in higher costs of our product and adversely affect our business. 
To support the manufacture of our products, any CMOs we may engage would conduct substantial analytical testing of drug substance and vialed drug product. If such CMOs are unable to supply us with sufficient clinical grade quantities of product candidates, and we are unable to timely establish an alternate supply from one or more third-party contract manufacturers, we would experience delays in any development efforts we may pursue as we seek to locate and qualify new manufacturers. In particular, any replacement of a CMO could require significant effort and expertise because there may be a limited number of qualified replacements or capacity could be limited at each of the qualified replacements. Additionally, contract manufacturers may rely on single-source suppliers for certain raw materials for any preclinical or clinical product supplies we may require. If suppliers are delayed or unable to supply sufficient raw materials to manufacture product for any preclinical studies or clinical trials we may conduct, we may experience delays in any development efforts we may pursue as materials are obtained or we locate and qualify new raw material manufacturers. If we are unable to procure sufficient supplies of third-party products needed for any clinical trials we may conduct, we may be required to purchase such supplies on the open market, which may result in significant additional expense. 
The manufacturing process for a clinical candidate is subject to FDA and foreign regulatory authority review. Suppliers and manufacturers must meet applicable manufacturing requirements and undergo rigorous facility and process validation tests required by regulatory authorities in order to comply with their standards, such as GMPs. In the event that any CMO we may engage fails to comply with such requirements or to perform its obligations to us in relation to quality, timing or otherwise, or if any supply of components or other materials becomes limited or interrupted for other reasons, we may be forced to manufacture the materials ourselves, for which we currently do not have the capabilities or resources, or enter into an agreement with another third party, which we may not be able to do on reasonable terms, if at all. The transfer of the manufacturing of drug or biologic products to a new CMO and any additional process development that may be necessary can be lengthy and involve significant additional costs. If we are required to change CMOs for any reason, we will be required to verify that the new CMO maintains facilities and procedures that comply with quality standards and with all applicable regulations and guidelines. The delays associated with the verification of a new CMO would negatively affect our ability to develop product candidates in a timely manner or within budget. 
Further, any reliance on third-party manufacturers would expose us to risks beyond our control, including the: 
	•
	inability to meet our product specifications and quality requirements consistently; 


	•
	inability to initiate or continue preclinical studies or clinical trials of product candidates under development; 


	•
	delay or inability to procure or expand sufficient manufacturing capacity; 
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	•
	manufacturing and quality issues, including those related to scale-up of manufacturing; 


	•
	failure to comply with GMP and similar foreign standards; 


	•
	reliance on a limited number of sources, and in some cases, single sources for product components and raw materials, such that if we are unable to secure a sufficient supply of these product components and raw materials, we will be unable to manufacture and sell our future product candidate in a timely fashion, in sufficient quantities or under acceptable terms; 


	•
	lack of qualified backup suppliers for those components and raw materials that are purchased from a sole or single-source supplier; 


	•
	inability to negotiate manufacturing agreements with third parties under commercially reasonable terms; 


	•
	termination or nonrenewal of manufacturing agreements with third parties in a manner or at a time that is costly or damaging to us; 


	•
	disruption of operations by conditions unrelated to our business or operations, including the bankruptcy of the manufacturer or supplier or the issuance of an FDA Form 483 notice or warning letter; 


	•
	carrier disruptions or increased costs that are beyond our control; 


	•
	failure to deliver our products under specified storage conditions and in a timely manner; and 


	•
	the possible misappropriation of our proprietary information, including our trade secrets and know-how. 


Some of these events could be the basis for FDA action, including injunction, recall, seizure or total or partial suspension of production, any of which could result in a failure to begin or a requirement to stop any clinical trials we may conduct. In addition, any CMOs and suppliers we may engage would be subject to FDA inspections from time to time. Failure by such CMOs and suppliers to pass such inspections and otherwise satisfactorily complete the FDA approval regimen with respect to a product candidate may result in regulatory actions such as the issuance of FDA Form 483 notices of observations, warning letters or injunctions or the loss of operating licenses. In addition, such CMOs and suppliers would be subject to numerous environmental, health and safety laws and regulations, including those governing the handling, use, storage, treatment and disposal of waste products, and failure to comply with such laws and regulations could result in significant costs associated with civil or criminal fines and penalties for such third parties. Based on the severity of the regulatory action, our supply of clinical or commercial product and packaging and other services could be interrupted or limited, which could harm our business. 
In addition, any CMOs we may engage may be engaged with other companies to supply and manufacture materials or products for such companies, which would also expose such suppliers and CMOs to regulatory risks for the production of such materials and products. As a result, failure to meet the regulatory requirements for the production of those materials and products may also affect the regulatory clearance of a contract supplier’s or CMO’s facility, which could impact the contract supplier’s or CMO’s ability to manufacture product for us. 
We may in the future seek to enter into collaborations or other similar arrangements for product candidates. If we are unable to enter into such collaborations, or if these collaborations are not successful, our business could be adversely affected. 
We may evaluate and, as deemed appropriate, enter into collaborations in the future on an asset-by-asset basis to maximize the value of any product candidates or technologies we may develop. For example, in April 2022, we entered into a Collaboration and License Agreement (the “Jazz Collaboration Agreement”) with Jazz Pharmaceuticals Ireland Limited (“Jazz”), pursuant to which we granted Jazz certain licenses to develop and commercialize products containing our Interferon alpha (“IFNα”), INDUKINE molecule, JZP898, as well as products containing certain isolated recombinant polypeptides comprising IFNα that meet specified criteria. In May 2026, we terminated the Jazz Collaboration Agreement and we entered into an asset purchase agreement (the “Jazz Purchase Agreement”) with Jazz, pursuant to which we sold to Jazz the JZP898 (formerly WTX-613) program (the “898 Program”). We may enter into other collaborations in connection with any platform technology or product candidates we may develop. Such collaborations may include the development and commercialization of product candidates or the commercialization of product candidates that are approved for marketing outside the United States. Potential collaborators include large and mid-size pharmaceutical companies, regional and national pharmaceutical companies and biotechnology companies. We have limited capabilities for product development and do not yet have any capability for commercialization. Accordingly, we may enter into collaborations with other companies to provide us with important technologies and 
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funding for any programs or platform technology we may pursue. We will face significant competition in seeking appropriate collaborators. We may not be successful in our efforts to establish a strategic partnership or other alternative arrangements for any product candidates because they may be deemed to be at too early of a stage of development for collaborative effort and third parties may not view such product candidates as having the requisite potential to demonstrate safety and efficacy. We may also be restricted under future license agreements from entering into agreements on certain terms or at all with potential collaborators. 
Future collaborations involving any product candidates we may develop may pose significant risks to us, including the following: 
	•
	collaborators have significant discretion in determining the efforts and resources that they will apply to these collaborations; 


	•
	collaborators may not perform their obligations as expected; 


	•
	we could grant exclusive rights to our collaborators that would prevent us from collaborating with others; 


	•
	collaborators may not pursue development and commercialization of any product candidates that achieve regulatory approval or may elect not to continue or renew development or commercialization programs based on clinical trial results, changes in the collaborators’ strategic focus or available funding, or external factors, such as an acquisition, that divert resources or create competing priorities; 


	•
	collaborators may delay clinical trials, provide insufficient funding for a clinical trial program, stop a clinical trial or abandon a product candidate, repeat or conduct new clinical trials or require a new formulation of a product candidate for clinical testing; 


	•
	collaborators could independently develop, or develop with third parties, products that compete directly or indirectly with our product candidates if the collaborators believe that competitive products are more likely to be successfully developed or can be commercialized under terms that are more economically attractive than ours; 


	•
	product candidates discovered in collaboration with us may be viewed by our collaborators as competitive with their own product candidates or products, which may cause collaborators to cease to devote resources to the commercialization of our product candidates; 


	•
	a collaborator with marketing and distribution rights to one or more of our product candidates that achieve regulatory approval may not commit sufficient resources to the marketing and distribution of such products; 


	•
	a collaborator’s sales and marketing activities or other operations may not be in compliance with applicable laws resulting in civil or criminal proceedings; 


	•
	our payment obligations to our licensors may be greater than the amounts our collaborators are obligated to pay us or the amounts they actually pay us; 


	•
	disagreements with collaborators, including disagreements over proprietary rights, contract interpretation or the preferred course of development, might cause delays in or termination of the research, development or commercialization of product candidates, might lead to additional responsibilities for us with respect to product candidates, or might result in litigation or arbitration, any of which would be time-consuming and expensive; 


	•
	collaborators may not properly maintain or defend our or their intellectual property rights or may use our or their proprietary information in such a way as to invite litigation that could jeopardize or invalidate such intellectual property or proprietary information or expose us to potential litigation; 


	•
	collaborators may infringe the intellectual property rights of third parties, which may expose us to litigation and potential liability; 


	•
	collaborators may not provide us with timely and accurate information regarding development, regulatory or commercialization status or results, which could adversely impact our ability to manage any development efforts we may pursue, accurately forecast financial results or provide timely information to Werewolf stockholders regarding any out-licensed product candidates; 
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	•
	if a collaborator of ours were to be involved in a business combination, the continued pursuit and emphasis on any applicable product development or commercialization program could be delayed, diminished or terminated; and 


	•
	collaborations may be terminated, including for the convenience of the collaborator, and, if terminated, we may find it more difficult to enter into future collaborations or be required to raise additional capital to pursue further development or commercialization of the applicable product candidates. 


Any collaborations that we enter into may not be successful. The success of our collaboration arrangements will depend heavily on the efforts and activities of our collaborators. Collaboration agreements may not lead to development or commercialization of product candidates in the most efficient manner or at all. In addition, all of the risks relating to product development, regulatory approval and commercialization described in this proxy statement/prospectus will apply to the activities of any of our collaborators. 
Risks Related to Our Intellectual Property 
If we are unable to obtain and maintain patent protection for any product candidates we develop or for any proprietary technologies we have developed or may develop, or if the scope of the patent protection obtained is not sufficiently broad, our competitors could develop and commercialize product candidates and technology similar or identical to such product candidates and technology, and our ability to successfully commercialize any product candidates we may develop, and our technology may be adversely affected. 
Our success depends in large part on our ability to obtain and maintain patent protection in the United States and other countries with respect to WTX-124, WTX-330 and related technologies, including their respective components, formulations, combination therapies, methods used to manufacture them and methods of treatment and development that are important to our business. If we do not adequately protect our intellectual property rights, competitors may be able to erode or negate any competitive advantage we may have, which could harm our business and ability to achieve profitability. To protect our proprietary position, we file or in-license patent applications in the United States and abroad related to WTX-124, WTX-330 and related technologies that are important to our business; we also license and may in the future license or purchase additional patents and patent applications filed by others. Following the EMD Asset Sale, our patent portfolio relating to WTX-124 and WTX-330 includes patents and patent applications that we own or license pursuant to the EMD License Agreement. If we are unable to secure or maintain patent protection with respect to WTX-124, WTX-330 and related technologies and any proprietary products and technology we develop, our business, financial condition, results of operations and prospects could be materially harmed. 
If the scope of the patent protection we or our potential licensors obtain is not sufficiently broad, we may not be able to prevent others from developing and commercializing technology and products similar or identical to ours. The degree of patent protection we require to successfully compete in the marketplace may be unavailable or severely limited in some cases and may not adequately protect our rights or permit us to gain or keep any competitive advantage. We cannot provide any assurances that any of our patents have, or that any of our pending patent applications that mature into issued patents will include, claims with a scope sufficient to protect our product candidates or otherwise provide any competitive advantage. In addition, to the extent that we license intellectual property in the future, we cannot provide assurances that those licenses will remain in force. In addition, the laws of foreign countries may not protect our rights to the same extent as the laws of the United States. Furthermore, patents have a limited lifespan. In the United States, the natural expiration of a patent is generally 20 years after it is filed. Various extensions may be available; however, the life of a patent, and the protection it affords, is limited. Given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. 
Our patents and pending patent applications, if issued, may not provide us with any meaningful protection or prevent competitors from designing around our patent claims to circumvent our patents by developing similar or alternative technologies or therapeutics in a non-infringing manner. For example, a third party may develop a competitive therapy that provides benefits similar to one or more of our product candidates but that uses a formulation and/or a device that falls outside the scope of our patent protection. If the patent protection provided by the patents and patent applications we hold or pursue with respect to our product candidates is not sufficiently broad to impede such competition, our ability to successfully commercialize our product candidates could be negatively affected, which would harm our business. 
Patent positions of life sciences companies can be uncertain and involve complex factual and legal questions. No consistent policy governing the scope of claims allowable in the field of engineered therapeutic proteins has emerged in the United States. The scope of patent protection in jurisdictions outside of the United States is also uncertain. 
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Changes in either the patent laws or their interpretation in any jurisdiction in which we seek patent protection may diminish our ability to protect our inventions, maintain and enforce our intellectual property rights; and, more generally, may affect the value of our intellectual property, including the narrowing of the scope of our patents and any that we may license. 
The patent prosecution process is complex, expensive, time-consuming and inconsistent across jurisdictions. We may not be able to file, prosecute, maintain, enforce, or license all necessary or desirable patent rights at a commercially reasonable cost or in a timely manner. In addition, we may not pursue or obtain patent protection in all relevant markets. It is possible that we will fail to identify important patentable aspects of our research and development efforts in time to obtain appropriate or any patent protection. While we enter into non-disclosure and confidentiality agreements with parties who have access to confidential or patentable aspects of our research and development efforts, including, for example, our employees, external academic scientific collaborators, CROs, contract manufacturers, consultants, advisors and other third parties, any of these parties may breach the agreements and disclose our confidential or proprietary information before a patent application is filed, thereby endangering our ability to seek patent protection. In addition, publications of discoveries in the scientific and scholarly literature often lag behind the actual discoveries, and patent applications in the United States and other jurisdictions are typically not published until 18 months after filing, or in some cases not at all. Consequently, we cannot be certain that we were the first to file for patent protection on the inventions claimed in our patents or pending patent applications. 
The issuance, scope, validity, enforceability and commercial value of our patent rights are highly uncertain. Pending patent applications cannot be enforced against third parties unless, and until, patents issue from such applications, and then only to the extent the issued claims cover the technology. There can be no assurance that our patent applications or any patent applications that we may license in the future will result in patents being issued. Further, the scope of the invention claimed in a patent application can be significantly reduced before the patent is issued, and this scope can be reinterpreted after issuance. Even if patent applications we currently own or that we may license in the future issue as patents, they may not issue in a form that will provide us with adequate protection to prevent competitors or other third parties from competing with us, or otherwise provide us with a competitive advantage. Any patents that eventually issue may be challenged, narrowed or invalidated by third parties. Consequently, we do not know whether WTX-124, WTX-330 or related technologies will be protectable or remain protected by valid and enforceable patent rights. Our competitors or other third parties may be able to evade our patent rights by developing new products that are similar to our product candidates, biosimilars of our product candidates, or alternative technologies or products in a non-infringing manner. 
The issuance or grant of a patent is not irrefutable as to its inventorship, scope, validity or enforceability, and our patents may be challenged in the courts or patent offices in the United States and abroad. There may be prior art of which we are not aware that may affect the validity or enforceability of a patent claim. There also may be prior art of which we are aware, but which we do not believe affects the validity or enforceability of a claim, which may, nonetheless, ultimately be found to affect the validity or enforceability of a claim. We may in the future become subject to a third-party pre-issuance submission of prior art or opposition, derivation, revocation, re-examination, post-grant and inter partes review (“IPR”), or interference proceeding and other similar proceedings challenging our patent rights or the patent rights of others in the U.S. Patent and Trademark Office (the “USPTO”) or other foreign patent office. An unfavorable determination in any such submission, proceeding or litigation could reduce the scope of, or invalidate, our patent rights, allow third parties to commercialize our technology or products and compete directly with us, without payment to us, or extinguish our ability to manufacture or commercialize products without infringing third-party patent rights. 
In addition, given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. As a result, our intellectual property may not provide us with sufficient rights to exclude others from commercializing products similar or identical to ours. Moreover, some of our owned and in-licensed patents and patent applications may in the future be co-owned with third parties. If we are unable to obtain an exclusive license to any such third-party co-owners’ interest in such patents or patent applications, such co-owners may be able to license their rights to other third parties, including our competitors, and our competitors could market competing products and technology. In addition, we or our licensors may need the cooperation of any such co-owners of our owned and in-licensed patents in order to enforce such patents against third parties, and such cooperation may not be provided to us or our licensors. Any of the foregoing could have a material adverse effect on our competitive position, business, financial condition, results of operations and prospects. 
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If our efforts to protect the proprietary nature of the intellectual property related to our technologies and product candidates are not adequate, we may not be able to compete effectively in our market. 
Biotechnology and pharmaceutical companies generally, and we in particular, compete in a crowded competitive space characterized by rapidly evolving technologies and aggressive defense of intellectual property. The USPTO and various foreign governmental patent agencies require compliance with a number of procedural, documentary, fee payment and other provisions during the patent process. 
We rely upon a combination of patents, confidentiality agreements, trade secret protection and license agreements to protect the intellectual property related to our technologies and our product candidates. Any disclosure to or misappropriation by third parties of our confidential proprietary information could enable competitors to quickly duplicate or surpass our technological achievements and product candidates, thus eroding our competitive position in our market. We, or any future partners, collaborators, or licensees, may fail to identify patentable aspects of inventions made in the course of development and commercialization activities before it is too late to obtain patent protection on them. Therefore, we may miss potential opportunities to strengthen our patent position. 
It is possible that defects of form in the preparation or filing of our patents or patent applications may exist, or may arise in the future, for example with respect to proper priority claims, inventorship, claim scope, or requests for patent term adjustments (“PTA”). If we or our partners, collaborators, licensees or licensors fail to establish, maintain or protect such patents and other intellectual property rights, such rights may be reduced or eliminated. If our partners, collaborators, licensees or licensors are not fully cooperative or disagree with us as to the prosecution, maintenance or enforcement of any patent rights, such patent rights could be compromised. If there are material defects in the form, preparation, prosecution, or enforcement of our patents or patent applications, such patents may be invalid and/or unenforceable, and such applications may never result in valid, enforceable patents. Any of these outcomes could impair our ability to prevent competition from third parties, which may have an adverse impact on our business. 
We seek or plan to seek patent protection for WTX-124, WTX-330 and related technologies by filing and prosecuting patent applications in the United States and other countries as appropriate. However, we cannot predict: 
	•
	if and when patents will issue; 


	•
	if patents will issue with claims that cover our product candidates; 


	•
	the degree and range of protection any issued patents will afford us against competitors including whether third parties will find ways to invalidate or otherwise circumvent our patents; 


	•
	whether any of our intellectual property will provide any competitive advantage; 


	•
	whether any of our patents that may be issued may be challenged, invalidated, modified, revoked, circumvented, found to be unenforceable or otherwise may not provide any competitive advantage; 


	•
	whether or not others will obtain patents claiming aspects similar to those covered by our patents and patent applications; or 


	•
	whether we will need to initiate or defend litigation or administrative proceedings which may be costly regardless of whether we win or lose. 


Additionally, we cannot be certain that the claims in our pending patent applications covering WTX-124, WTX-330 and related technologies will be considered patentable by the USPTO, or by patent offices in foreign countries, or that the claims in any of our issued patents will be considered valid by courts in the United States or foreign countries. 
The strength of patents in the biotechnology and pharmaceutical field involves complex legal and scientific questions and can be uncertain. The patent applications that we own or in-license may fail to result in issued patents with claims that cover our product candidates or technology or uses thereof in the United States or in other foreign countries. Even if patents do successfully issue, third parties may challenge the validity, enforceability or scope thereof, which may result in such patents being narrowed, invalidated or held unenforceable. Furthermore, even if they are unchallenged, our patents and patent applications may not adequately protect our intellectual property or prevent others from designing around our claims. If the breadth or strength of protection provided by the patents and patent applications we hold with respect to our product candidates or technology is threatened, it could dissuade companies from collaborating with us to develop, and threaten our ability to commercialize, our product candidates. Further, if we encounter delays in any clinical trials we may conduct, the period of time during which we could market our product candidates under patent protection would be reduced. Since patent applications in the United States and most other countries are confidential for a period of time after filing, we cannot be certain 
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that we were the first to file any patent application related to our product candidates. Furthermore, for U.S. applications in which all claims are entitled to a priority date before March 16, 2013, an interference proceeding can be provoked by a third party or instituted by the USPTO to determine who was the first to invent any of the subject matter covered by the patent claims of our applications. We cannot be certain that we are the first to invent the inventions covered by pending patent applications and, if we are not, we may be subject to priority disputes. We may be required to disclaim part or all of the term of certain patents or all of the term of certain patent applications. Various post-grant review proceedings, such as IPR, post-grant review (“PGR”) and derivation proceedings, are available and may be pursued by any interested third party in the USPTO to challenge the patentability of claims issued in patents to us or our licensors. No assurance can be given as to the outcome of any such proceedings. No assurance can be given that if challenged, our patents would be declared by a court to be valid or enforceable or that even if found valid and enforceable, a competitor’s technology or product would be found by a court to infringe our patents. We may analyze patents or patent applications of our competitors that we believe are relevant to our activities, and consider that we are free to operate in relation to our product candidates, but our competitors may achieve issued claims, including in patents we consider to be unrelated, which block our efforts or may potentially result in our product candidates or our activities infringing such claims. The possibility exists that others will develop products which have the same effect as our products on an independent basis which do not infringe our patents or other intellectual property rights, or will design around the claims of patents that we have had issued that cover our products. 
Recent or future patent reform legislation could increase the uncertainties and costs surrounding the prosecution of our patent applications and the enforcement or defense of our issued patents. In March 2013, under the Leahy-Smith America Invents Act (the “America Invents Act”), the United States moved from a “first to invent” to a “first-to-file” system. Under a “first-to-file” system, assuming the other requirements for patentability are met, the first inventor to file a patent application generally will be entitled to a patent on the invention regardless of whether another inventor had made the invention earlier. The America Invents Act includes a number of other significant changes to U.S. patent law, including provisions that affect the way patent applications are prosecuted, redefine prior art and establish a USPTO-administered post-grant review system that has affected patent litigation. The America Invents Act and its implementation could increase the uncertainties and costs surrounding the prosecution of our patent applications and the enforcement or defense of our issued patents, all of which could have a material adverse effect on our business and financial condition. 
The degree of future protection for our proprietary rights is uncertain because legal means afford only limited protection and may not adequately protect our rights or permit us to gain or keep our competitive advantage. For example: 
	•
	others may be able to make or use polypeptides or nucleic acids that are similar to our product candidates or components of our product candidates but that are not covered by the claims of our patents; 


	•
	the active biological ingredients in our product candidates will eventually become commercially available in biosimilar products, and no patent protection may be available with regard to formulation or method of use; 


	•
	we or our licensors, as the case may be, may fail to meet our obligations to the U.S. government in regards to any patents and patent applications funded by U.S. government grants, leading to the loss of patent rights; 


	•
	we or our licensors, as the case may be, might not have been the first to file patent applications for these inventions; 


	•
	others may independently develop similar or alternative technologies or duplicate any of our technologies; 


	•
	it is possible that our pending patent applications will not result in issued patents; 


	•
	it is possible that there are prior public disclosures that could invalidate our or our licensors’ patents, as the case may be, or parts of our or their patents; 


	•
	it is possible that others may circumvent our owned or in-licensed patents; 


	•
	it is possible that there are unpublished applications or patent applications maintained in secrecy that may later issue with claims covering our products or technology similar to ours; 


	•
	the laws of foreign countries may not protect our or our licensors’, as the case may be, proprietary rights to the same extent as the laws of the United States; 


	•
	the claims of our owned or in-licensed issued patents or patent applications, if and when issued, may not cover our product candidates or technology; 
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	•
	our owned or in-licensed issued patents may not provide us with any competitive advantages, may be narrowed in scope, or be held invalid or unenforceable as a result of legal challenges by third parties; 


	•
	the inventors of our owned or in-licensed patents or patent applications may become involved with competitors, develop products or processes which design around our patents, or become hostile to us or the patents or patent applications on which they are named as inventors; 


	•
	it is possible that our owned or in-licensed patents or patent applications omit individual(s) that should be listed as inventor(s) or include individual(s) that should not be listed as inventor(s), which may cause these patents or patents issuing from these patent applications to be held invalid or unenforceable; 


	•
	we have engaged in scientific collaborations in the past and will continue to do so in the future, and such collaborators may develop adjacent or competing products to ours that are outside the scope of our patents; 


	•
	we may not develop additional proprietary technologies for which we can obtain patent protection; 


	•
	it is possible that product candidates or technology we develop may be covered by third parties’ patents or other exclusive rights; or 


	•
	the patents of others may have an adverse effect on our business. 


Our proprietary position in part depends upon patents that are manufacturing, formulation or method-of-use patents, which may not prevent a competitor or other third party from using the same product candidate for another use. 
Composition of matter patents for biological and pharmaceutical products are generally considered to be the strongest form of intellectual property protection for those types of products, as such patents provide protection without regard to any method of making or method of use. We cannot be certain that the claims in our pending patent applications, including those claims covering the composition of matter of our product candidates, will be considered patentable by the USPTO or by patent offices in foreign countries, or that the claims in any of our patents that have issued or may issue will be considered valid and enforceable by courts in the United States or foreign countries. Furthermore, in some cases, we may not be able to obtain issued claims covering compositions of matter relating to our product candidates, and instead may need to rely on filing patent applications with claims covering a method of use and/or method of manufacture. Method of use patents protect a specified method of using a product, such as a method of use for treating a particular medical indication. This type of patent does not prevent a competitor from making and marketing a product that is identical to our product for an indication that is outside the scope of the patented method. Moreover, even if competitors do not actively promote their products for our targeted indications, physicians may prescribe these products “off-label” for those uses that are covered by our method of use patents. Although off-label prescriptions may infringe or contribute to the infringement of method of use patents, the practice is common and such infringement is difficult to prevent by enforcing patent rights or otherwise. There can be no assurance that any such patent applications will issue as granted patents, and even if they do issue, such patent claims may be insufficient to prevent third parties, such as our competitors, from utilizing our technology. Any failure to obtain or maintain patent protection with respect to our product candidates could have a material adverse effect on our business, financial condition, results of operations, and prospects. 
If we are unable to protect the confidentiality of our trade secrets, our business and competitive position would be harmed. 
In addition to the protection afforded by patents, we seek to rely on trade secret protection, confidentiality agreements, and license and other agreements to protect proprietary know-how that is not patentable, processes for which patents are difficult to enforce and any other elements of our product discovery and development processes that involve proprietary know-how, information, or technology that is not covered by patents. We cannot be certain that our trade secrets and other confidential proprietary information will not be disclosed or that competitors will not otherwise gain access to our trade secrets or independently develop substantially equivalent information and techniques. Furthermore, the laws of some foreign countries do not protect proprietary rights to the same extent or in the same manner as the laws of the United States. As a result, we may encounter significant problems in protecting and defending our intellectual property both in the United States and abroad. If we are unable to prevent unauthorized material disclosure of our intellectual property to third parties, we will not be able to establish or maintain a competitive advantage in our market, which could materially adversely affect our business, operating results and financial condition. 
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Courts outside the United States are sometimes less willing to protect trade secrets. If we choose to go to court to stop a third party from using any of our trade secrets, we may incur substantial costs. These lawsuits may consume our time and other resources even if we are successful. For example, certain aspects of WTX-124 and WTX-330 and related technologies and know-how are based on unpatented trade secrets that are not publicly disclosed. Although we take steps to protect our proprietary information and trade secrets, including through contractual means with our employees and consultants, third parties may independently develop substantially equivalent proprietary information and techniques or otherwise gain access to our trade secrets or disclose our technology. 
Thus, we may not be able to meaningfully protect our trade secrets. It is our practice to require our employees, consultants, outside scientific collaborators, sponsored researchers and other advisors to execute confidentiality agreements upon the commencement of employment or consulting relationships with us. These agreements provide that all confidential information concerning our business or financial affairs developed or made known to the individual or entity during the course of the party’s relationship with us is to be kept confidential and not disclosed to third parties except in specific circumstances. In the case of employees, the agreements provide that all inventions conceived by the individual, and which are related to our business or research and development or made during normal working hours, on our premises or using our equipment or proprietary information, are our exclusive property. In addition, we take other appropriate precautions, such as physical and technological security measures, to guard against misappropriation of our proprietary technology by third parties. We have also adopted policies and conduct training that provides guidance on our expectations, and our advice for best practices, in protecting our trade secrets. However, we cannot provide assurance that these agreements and policies will not be breached by our employees, consultants, outside scientific collaborators, sponsored researchers and other advisors and that our trade secrets and other proprietary and confidential information will not be disclosed publicly or to competitors. 
These risks are heightened due to our reliance on third parties, including third-party CROs and CMOs, for certain aspects of our business. The activities conducted by our third-party vendors require us to share our trade secrets with them, which increases the possibility that a competitor will discover them or that our trade secrets will be misappropriated or disclosed. 
Third-party claims of intellectual property infringement may prevent or delay our product discovery and development efforts. 
Our commercial success depends in part on our avoiding infringement of the patents and proprietary rights of third parties. There is a substantial amount of litigation involving patents and other intellectual property rights in the biotechnology and pharmaceutical industries, as well as administrative proceedings for challenging patents, including interference, reexamination, and other post-grant proceedings before the USPTO or oppositions and other comparable proceedings in foreign jurisdictions. We may be exposed to, or threatened with, future litigation by third parties having patent or other intellectual property rights alleging that any product candidates we may develop and/or proprietary technologies infringe their intellectual property rights. Numerous U.S. and foreign issued patents and pending patent applications, which are owned by third parties, exist in fields in which we may develop product candidates. As the biotechnology and pharmaceutical industries expand and more patents are issued, the risk increases that product candidates we may develop may give rise to claims of infringement of the patent rights of others. Moreover, it is not always clear to industry participants, including us, which patents cover various types of drugs, products or their methods of use or manufacture. Thus, because of the large number of patents issued and patent applications filed in these fields, there may be a risk that third parties may allege they have patent rights encompassing product candidates, technologies or methods we may develop. 
If a third party claims that we infringe its intellectual property rights, we may face a number of issues, including, but not limited to: 
	•
	infringement and other intellectual property claims which, regardless of merit, may be expensive and time-consuming to litigate and may divert our management’s attention from our core business; 


	•
	substantial damages for infringement, which we may have to pay if a court decides that the product candidate or technology at issue infringes on or violates the third party’s rights, and, if the court finds that the infringement was willful, we could be ordered to pay treble damages and the patent owner’s attorneys’ fees; 


	•
	a court prohibiting us from developing, manufacturing, marketing or selling our product candidates, or from using our proprietary technologies, unless the third party licenses its product rights to us, which it is not required to do; 
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	•
	if a license is available from a third party, we may have to pay substantial royalties, upfront fees and other amounts, and/or grant cross-licenses to intellectual property rights for our products; and 


	•
	redesigning our product candidates or processes so they do not infringe third-party intellectual property rights, which may not be possible or may require substantial monetary expenditures and time. 


Some of our competitors may be able to sustain the costs of complex patent litigation more effectively than we can because they have substantially greater resources. In addition, any uncertainties resulting from the initiation and continuation of any litigation could have a material adverse effect on our ability to raise the funds necessary to continue our operations or could otherwise have a material adverse effect on our business, results of operations, financial condition and prospects. 
Third parties may assert that we are employing their proprietary technology without authorization. Generally, conducting preclinical and clinical trials and other development activities in the United States is not considered an act of infringement. If any product candidate we develop is approved by the FDA, a third party may then seek to enforce its patent by filing a patent infringement lawsuit against us. For example, we have received, and we may in the future receive, correspondence from third parties or their legal counsel disclosing that such third party owns patents that may encompass one or more of our product candidates. It is also possible that a third party may file a lawsuit against us alleging infringement of its patents. The outcome of any such proceeding is uncertain and would likely result in the expenditure of significant financial resources and the diversion of management’s time and resources, which could harm our business. While we do not believe that any claims that could otherwise have a materially adverse effect on the commercialization of our product candidates are valid and enforceable, we may be incorrect in this belief, or we may not be able to prove it in litigation. In this regard, patents issued in the United States by law enjoy a presumption of validity that can be rebutted only with evidence that is “clear and convincing,” a heightened standard of proof. There may be issued third-party patents of which we are currently unaware with claims to compositions, formulations, methods of manufacture or methods for treatment related to the use or manufacture of our product candidates. Patent applications can take many years to issue. There may be currently pending patent applications which may later result in issued patents that our product candidates may infringe. In addition, third parties may obtain patents in the future and claim that use of our technologies infringes upon these patents. Moreover, we may fail to identify relevant patents or incorrectly conclude that a patent is invalid, not enforceable, exhausted, or not infringed by our activities. If any third-party patents were held by a court of competent jurisdiction to cover the manufacturing process of our product candidates, constructs or molecules used in or formed during the manufacturing process, or any final product itself, the holders of any such patents may be able to block our ability to commercialize the product candidate unless we obtained a license under the applicable patents, or until such patents expire or they are finally determined to be held invalid or unenforceable. Similarly, if any third-party patent were held by a court of competent jurisdiction to cover aspects of our formulations, processes for manufacture or methods of use, including combination therapy or patient selection methods, the holders of any such patent may be able to block our ability to develop and commercialize the product candidate unless we obtained a license or until such patent expires or is finally determined to be held invalid or unenforceable. In either case, such a license may not be available on commercially reasonable terms or at all. If we are unable to obtain a necessary license to a third-party patent on commercially reasonable terms, or at all, our ability to commercialize our product candidates may be impaired or delayed, which could in turn significantly harm our business. Even if we obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In addition, if the breadth or strength of protection provided by our patents and patent applications is threatened, it could dissuade companies from collaborating with us to license, develop or commercialize product candidates. 
Parties making claims against us may seek and obtain injunctive or other equitable relief, which could effectively block our ability to further develop and commercialize our product candidates. Defense of these claims, regardless of their merit, could involve substantial litigation expense and would be a substantial diversion of employee resources from our business. In the event of a successful claim of infringement against us, we may have to pay substantial damages, including treble damages and attorneys’ fees for willful infringement, obtain one or more licenses from third parties, pay royalties or redesign our infringing products, which may be impossible or require substantial time and monetary expenditure. We cannot predict whether any such license would be available on commercially reasonable terms or at all. Furthermore, even in the absence of litigation, we may need or may choose to obtain licenses from third parties to advance our research or allow commercialization of our product candidates. We may fail to obtain any of these licenses at a reasonable cost or on reasonable terms, if at all. In that event, we would be unable to further develop and commercialize our product candidates, which could harm our business significantly. 
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We may not be successful in obtaining or maintaining necessary rights to product components and processes for our development pipeline through acquisitions and in-licenses. 
Our development of product candidates may require the use of proprietary rights held by third parties and the growth of our business will likely depend in part on our ability to acquire, in-license or use these proprietary rights. Similarly, efficient production or delivery of our product candidates may also require specific compositions or methods, and the rights to these may be owned by third parties. We may be unable to acquire or in-license any compositions, methods of use, processes or other third-party intellectual property rights from third parties that we identify as necessary or important to our business operations. We may fail to obtain any of these licenses at a reasonable cost or on reasonable terms, if at all, which would harm our business. We may need to cease use of the compositions or methods covered by such third-party intellectual property rights and may need to seek to develop alternative approaches that do not infringe on such intellectual property rights which may entail additional costs and development delays, even if we were able to develop such alternatives, which may not be feasible. Even if we are able to obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In that event, we may be required to expend significant time and resources to develop or license replacement technology. Moreover, the specific components, such as linkers and antibody fragments, that will be used with our product candidates may be covered by the intellectual property rights of others. 
Additionally, we may collaborate with or sponsor research at academic institutions to accelerate our preclinical research or development under written agreements with these institutions. In certain cases, these institutions may provide us with an option to negotiate a license to any of the institution’s rights in technology resulting from the collaboration or sponsorship. Regardless of such option, we may be unable to negotiate a license within the specified timeframe or under terms that are acceptable to us. If we are unable to do so, the institution may offer the intellectual property rights to others, potentially blocking our ability to pursue our program. If we are unable to successfully obtain rights to required third-party intellectual property or to maintain the existing intellectual property rights we have, we may have to abandon development of such program and our business and financial condition could suffer. 
The licensing and acquisition of third-party intellectual property rights is a competitive area, and companies, which may be more established, or have greater resources than we do, may also be pursuing strategies to license or acquire third-party intellectual property rights that we may consider necessary or attractive in order to commercialize our product candidates. More established companies may have a competitive advantage over us due to their size, cash resources and greater clinical development and commercialization capabilities. 
If we breach our license agreements, it could have a material adverse effect on our commercialization efforts for our product candidates. 
A portion of our patent portfolio is in-licensed. As such, we are a party to license agreements and certain aspects of our business depend on patents and/or patent applications owned by other companies or institutions. We rely on a license from EMD for certain patent rights related to WTX-124 and WTX-330. Our rights with respect to in-licensed patents and patent applications may be lost if the applicable license agreement expires or is terminated or if we fail to satisfy the obligations under the license agreement. If we are unable to maintain these patent rights for any reason, our ability to develop and commercialize our product candidates could be materially harmed. 
Our licensors may not successfully prosecute certain patent applications, the prosecution of which they control, under which we are licensed and on which our business depends. Even if patents issue from these applications, our licensors may fail to maintain these patents, may decide not to pursue litigation against third-party infringers, may fail to prove infringement, or may fail to defend against counterclaims of patent invalidity or unenforceability. 
Risks with respect to parties from whom we have obtained intellectual property rights may also arise out of circumstances beyond our control. In spite of our best efforts, our licensors might conclude that we have materially breached our intellectual property agreements and might therefore terminate the intellectual property agreements, thereby removing our ability to market products covered by these intellectual property agreements or requiring us to enter into costly and time-consuming litigation. If any such litigation is unsuccessful, our intellectual property agreements may be terminated. In addition, if the underlying patents fail to provide the intended market exclusivity, competitors would have the freedom to seek regulatory approval of, and to market, products similar or identical to ours. If our intellectual property agreements are terminated, our former licensors and/or assignors may be able to prevent us 
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from utilizing the technology covered by the licensed or assigned patents and patent applications. Such an event may require us to develop design-around approaches, which may be expensive and time-consuming, if possible at all. Any of these outcomes could have a material adverse effect on our competitive business position and our financial condition, results of operations and our business prospects. 
Patent term may be inadequate to protect our competitive position on our products for an adequate amount of time. 
Given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. Depending upon the timing, duration and conditions of FDA marketing approval of our product candidates, one or more of our United States patents may be eligible for limited patent term extension under the Drug Price Competition and Patent Term Restoration Act of 1984, referred to as the Hatch-Waxman Amendments, and similar legislation in the European Union. The Hatch-Waxman Amendments permit a patent term extension of up to five years for a patent covering an approved product as compensation for effective patent term lost during product development and the FDA regulatory review process. A patent term extension cannot extend the remaining term of a patent beyond a total of 14 years from the date of product approval. Only one patent may be extended, and only those claims covering the approved drug, a method for using it, or a method for manufacturing it, may be extended. However, we may not receive an extension if we fail to apply within applicable deadlines, fail to apply prior to expiration of relevant patents or otherwise fail to satisfy applicable requirements. Moreover, the length of the extension could be less than we request. If we are unable to obtain patent term extension or the term of any such extension is less than we request, the period during which we can enforce our patent rights for that product will be shortened and our competitors may obtain approval to market competing products sooner. As a result, our revenue from applicable products could be reduced and could have a material adverse effect on our business. 
Further, recent judicial decisions in the U.S. raised questions regarding the award of PTA for patents in families where related patents have issued without PTA. Thus, it cannot be said with certainty how PTA will be viewed in the future and whether patent expiration dates may be impacted. 
We may be involved in lawsuits to protect or enforce our patents or the patents of our licensors, which could be expensive, time-consuming and unsuccessful. 
Competitors may infringe our patents or the patents of our licensors. To counter infringement or unauthorized use, we may be required to file lawsuits with infringement claims, which can be expensive and time-consuming. In addition, in an infringement proceeding, a court may decide that one or more of our patents is not valid or is unenforceable or may refuse to stop the other party from using the technology at issue on the grounds that our patents do not cover the technology in question. An adverse result in any litigation or defense proceedings could put one or more of our patents at risk of being invalidated, held unenforceable, or interpreted narrowly and could put our patent applications at risk of not issuing. Defense of these claims, regardless of their merit, would involve substantial litigation expense and would be a substantial diversion of employee resources from our business. In the event of a successful claim of infringement against us, we may have to pay substantial damages, including treble damages and attorneys’ fees for willful infringement, obtain one or more licenses from third parties, pay royalties or redesign our infringing products, which may be impossible or require substantial time and monetary expenditure. 
Post-grant proceedings provoked by third parties or brought by the USPTO may be necessary to determine the validity or priority of inventions with respect to our patents or patent applications or those of our licensors. An unfavorable outcome could result in a loss of our current patent rights and could require us to cease using the related technology or to attempt to license rights to it from the prevailing party. Our business could be harmed if the prevailing party does not offer us a license on commercially reasonable terms, or at all. Litigation or post-grant proceedings may result in a decision adverse to our interests and, even if we are successful, may result in substantial costs and distract our management and other employees. We may not be able to prevent, alone or with our licensors, misappropriation of our trade secrets or confidential information, particularly in countries where the laws may not protect those rights as fully as in the United States. 
Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of our confidential information could be compromised by disclosure during this type of litigation. In addition, there could be public announcements of the results of hearings, motions or other interim proceedings or developments. If securities analysts or investors perceive these results to be negative, it could have a substantial adverse effect on the price of Werewolf Common Stock. 
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Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee payment and other requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-compliance with these requirements. 
Some of our patent applications have been granted or may be granted or allowed in the future. We cannot be certain that an allowed patent application will become an issued patent. There may be events that can cause the allowance of a patent application to be withdrawn. For example, after a patent application has been allowed, but prior to being issued, material that could be relevant to patentability may be identified. In such circumstances, the applicant may pull the application from allowance in order for the USPTO to review the application in view of the new material. We cannot be certain that the USPTO will re-allow the application in view of the new material. Further, periodic maintenance fees on any issued patent are due to be paid to the USPTO and foreign patent agencies in several stages over the lifetime of the patent. The USPTO and various foreign governmental patent agencies require compliance with a number of procedural, documentary, fee payment and other similar provisions during the patent application process and following the issuance of a patent. We rely on our outside counsel and other professionals or our licensing partners to pay these fees due to the USPTO and non-U.S. government patent agencies and to help us comply with other procedural, documentary and other similar requirements and we are also dependent on our licensors to take the necessary action to comply with these requirements with respect to our licensed intellectual property. While an inadvertent lapse can in many cases be cured by payment of a late fee or by other means in accordance with the applicable rules, there are situations in which noncompliance can result in abandonment or lapse of the patent or patent application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. Noncompliance events that could result in abandonment or lapse of a patent or patent application include, but are not limited to, failure to respond to official actions within prescribed time limits, non-payment of fees and failure to properly legalize and submit formal documents. In such an event, our competitors might be able to enter the market, which would have a material adverse effect on our business. 
Issued patents covering product candidates we may develop or our technology could be found invalid or unenforceable if challenged in court or the USPTO. 
If we or one of our licensors initiate legal proceedings against a third party to enforce a patent covering one of our product candidates or our technology, the defendant could counterclaim that the patent covering our product candidate or technology, as applicable, is invalid and/or unenforceable. In patent litigation in the United States, defendant counterclaims alleging invalidity and/or unenforceability are commonplace, and there are numerous grounds upon which a third party can assert invalidity or unenforceability of a patent. Third parties may also raise similar claims before administrative bodies in the United States or abroad, even outside the context of litigation. Such mechanisms include re-examination, IPR, PGR and equivalent proceedings in foreign jurisdictions (such as opposition proceedings). Such proceedings could result in revocation or amendment to our patents in such a way that they no longer cover our product candidates or technology. The outcome following legal assertions of invalidity and unenforceability is unpredictable. With respect to the validity question, for example, we cannot be certain that there is no invalidating prior art, of which we, our patent counsel and the patent examiner were unaware during prosecution. If a defendant were to prevail on a legal assertion of invalidity and/or unenforceability, or if we are otherwise unable to adequately protect our rights, we would lose at least part, and perhaps all, of the patent protection on our product candidates or technology. Such a loss of patent protection could have a material adverse impact on our business and our ability to commercialize or license our technology and product candidates. 
Changes to patent law in the United States and in foreign jurisdictions could diminish the value of patents in general, thereby impairing our ability to protect our products. 
As is the case with other biopharmaceutical companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining and enforcing patents in the biopharmaceutical industry involves both technological and legal complexity and is therefore costly, time-consuming and inherently uncertain. In addition, the United States continues to adapt to wide-ranging patent reform legislation that became effective starting in 2012. Moreover, recent U.S. Supreme Court rulings have narrowed the scope of patent protection available in certain circumstances and weakened the rights of patent owners in certain situations. In addition to increasing uncertainty with regard to our ability to obtain patents in the future, this combination of events has created uncertainty with respect to the value of patents, once obtained. Depending on decisions by the U.S. Congress, the federal courts, and the USPTO, the laws and regulations governing patents could change in unpredictable ways that would weaken our ability to obtain new patents or to enforce our existing patents and patents that we might obtain in the future. For example, in the case Assoc. for Molecular Pathology v. Myriad Genetics, Inc., the U.S. Supreme Court held that certain claims to DNA molecules are not patentable. While we do not believe that any of the patents owned or licensed by us will be found invalid based on 
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this decision, we cannot predict how future decisions by the courts, Congress or the USPTO may impact the value of our patents. Similarly, changes in the patent laws of other jurisdictions could adversely affect our ability to obtain and effectively enforce our patent rights, which would have a material adverse effect on our business and financial condition. 
We have limited foreign intellectual property rights and may not be able to protect our intellectual property rights throughout the world. 
Filing, prosecuting and defending patents on product candidates in all countries throughout the world would be prohibitively expensive, and our intellectual property rights in some countries outside the United States can be less extensive than those in the United States. In addition, the laws of some foreign countries do not protect intellectual property rights to the same extent as federal and state laws in the United States. Consequently, we may not be able to prevent third parties from practicing our inventions in all countries outside the United States, or from selling or importing products made using our inventions in and into the United States or other jurisdictions. Competitors may use our technologies in jurisdictions where we have not obtained patent protection to develop their own products and further, may export otherwise infringing products to territories where we have patent protection, but enforcement is not as strong as that in the United States. These products may compete with our products and our patents or other intellectual property rights may not be effective or sufficient to prevent them from competing. Most of our patent portfolio is at the very early stage. We will need to decide whether and in which jurisdictions to pursue protection for the various inventions in our portfolio prior to applicable deadlines. 
Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign jurisdictions. The legal systems of certain countries, particularly certain developing countries, do not favor the enforcement of patents, trade secrets and other intellectual property protection, particularly those relating to biopharmaceutical products, which could make it difficult for us to stop the infringement of our patents or marketing of competing products in violation of our proprietary rights generally. Proceedings to enforce our patent rights in foreign jurisdictions could result in substantial costs and divert our efforts and attention from other aspects of our business, could put our patents at risk of being invalidated or interpreted narrowly and our patent applications at risk of not issuing and could provoke third parties to assert claims against us. We may not prevail in any lawsuits that we initiate and the damages or other remedies awarded, if any, may not be commercially meaningful. Accordingly, our efforts to enforce our intellectual property rights around the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop or license. 
In addition, many countries have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third parties. Many countries also limit the enforceability of patents against government agencies or government contractors. In these countries, the patent owner may have limited remedies, which could materially diminish the value of such patent. If we or any of our licensors are forced to grant a license to third parties with respect to any patents relevant to our business, our competitive position may be impaired, and our business and financial condition may be adversely affected. 
We may be subject to claims challenging the inventorship or ownership of our patents and other intellectual property. 
We generally enter into confidentiality and intellectual property assignment agreements with our employees, consultants, and contractors. These agreements generally provide that inventions conceived by the party in the course of rendering services to us will be our exclusive property. However, those agreements may not be honored and may not effectively assign intellectual property rights to us. Moreover, there may be some circumstances where we are unable to negotiate for such ownership rights. Disputes regarding ownership or inventorship of intellectual property can also arise in other contexts, such as collaborations and sponsored research. If we are subject to a dispute challenging our rights in or to patents or other intellectual property, such a dispute could be expensive and time-consuming. If we were unsuccessful, we could lose valuable rights in intellectual property that we regard as our own. 
We may be subject to damages resulting from claims that we or our employees have wrongfully used or disclosed confidential information of our competitors or are in breach of non-competition or non-solicitation agreements with our competitors. 
Many of our employees were previously employed at other pharmaceutical companies, including our competitors or potential competitors, in some cases until recently. We may be subject to claims that we or our employees have inadvertently or otherwise used or disclosed trade secrets or other confidential information of these former employers 
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or competitors. In addition, we have been and may in the future be subject to claims that we caused an employee to breach the terms of his or her non-competition or non-solicitation agreement. Litigation may be necessary to defend against these claims. Even if we are successful in defending against these claims, litigation could result in substantial costs and could be a distraction to management. If our defense to those claims fails, in addition to paying monetary damages, we may lose valuable intellectual property rights or personnel. Any litigation or the threat thereof may adversely affect our ability to hire employees. A loss of key personnel or their work product could hamper or prevent our ability to commercialize product candidates, which could have an adverse effect on our business, results of operations and financial condition. 
If our trademarks and trade names are not adequately protected, then we may not be able to build name recognition in our marks of interest and our business may be adversely affected. 
Our trademarks or trade names may be challenged, infringed, circumvented, declared generic or determined to be infringing on other marks. We rely on both registration and common law protection for our trademarks. We may not be able to protect our rights to these trademarks and trade names or may be forced to stop using these names, which we need for name recognition by potential partners or customers in our markets of interest. During the trademark registration process, we may receive Office Actions from the USPTO objecting to the registration of our trademark. Although we would be given an opportunity to respond to those objections, we may be unable to overcome such rejections. In addition, in the USPTO and in comparable agencies in many foreign jurisdictions, third parties are given an opportunity to oppose pending trademark applications and/or to seek the cancellation of registered trademarks. Opposition or cancellation proceedings may be filed against our trademarks, and our trademarks may not survive such proceedings. If we are unable to establish name recognition based on our trademarks and trade names, we may not be able to compete effectively and our business may be adversely affected. 
Numerous factors may limit any potential competitive advantage provided by our intellectual property rights. 
The degree of future protection afforded by our intellectual property rights, whether owned or in-licensed, is uncertain because intellectual property rights have limitations, and may not adequately protect our business, provide a barrier to entry against our competitors or potential competitors, or permit us to maintain our competitive advantage. Moreover, if a third party has intellectual property rights that cover the practice of our technology, we may not be able to fully exercise or extract value from our intellectual property rights. The factors that may limit any potential competitive advantage provided by our intellectual property rights include: 
	•
	pending patent applications that we own or license may not lead to issued patents; 


	•
	patents, should they issue, that we own or license, may not provide us with any competitive advantages, or may be challenged and held invalid or unenforceable; 


	•
	others may be able to develop and/or practice technology that is similar to our technology or aspects of our technology but that is not covered by the claims of any of our owned or in-licensed patents, should any such patents issue; 


	•
	third parties may compete with us in jurisdictions where we do not pursue and obtain patent protection; 


	•
	we (or our licensors) might not have been the first to make the inventions covered by a pending patent application that we own or license; 


	•
	we (or our licensors) might not have been the first to file patent applications covering a particular invention; 


	•
	others may independently develop similar or alternative technologies without infringing our intellectual property rights; 


	•
	we may not be able to obtain and/or maintain necessary licenses on reasonable terms or at all; 


	•
	third parties may assert an ownership interest in our intellectual property and, if successful, such disputes may preclude us from exercising exclusive rights, or any rights at all, over that intellectual property; 


	•
	we may not be able to maintain the confidentiality of our trade secrets or other proprietary information; 


	•
	we may not develop or in-license additional proprietary technologies that are patentable; and 


	•
	the patents of others may have an adverse effect on our business. 


Should any of these events occur, they could significantly harm our business and results of operation. 
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Risks Related to Regulatory Approval and Marketing of Product Candidates and Other Legal Compliance Matters 
Even if we complete the necessary preclinical studies and clinical trials for any product candidates we may develop, the regulatory approval process is expensive, time-consuming and uncertain and may prevent us from obtaining approvals for the commercialization of some or all of such product candidates. As a result, we cannot predict when or if, and in which territories, we will obtain marketing approval to commercialize a product candidate. 
The research, testing, manufacturing, labeling, approval, selling, marketing, promotion and distribution of products are subject to extensive regulation by the FDA and comparable foreign regulatory authorities. We are not permitted to market any product candidates we may develop in the United States or in other countries until we receive approval of a new drug application (“NDA”) or biologics license application (“BLA”) from the FDA or marketing approval from applicable regulatory authorities outside the United States. Any such product candidates would be subject to the risks of failure inherent in development. We have not submitted an application for or received marketing approval for any product candidate in the United States or in any other jurisdiction. Our Company has no experience in filing and supporting the applications necessary to gain marketing approvals and expects to rely on third-party CROs to assist us in this process if we pursue such applications. 
The process of obtaining marketing approvals, both in the United States and abroad, is lengthy, expensive and uncertain. It may take many years, if approval is obtained at all, and can vary substantially based upon a variety of factors, including the type, complexity and novelty of the product candidates involved. Securing marketing approval requires the submission of extensive preclinical and clinical data and supporting information, including manufacturing information, to regulatory authorities for each therapeutic indication to establish the product candidate’s safety and efficacy. The FDA or other regulatory authorities may determine that our product candidates are not safe and effective, only moderately effective or have undesirable or unintended side effects, toxicities or other characteristics that preclude our obtaining marketing approval or prevent or limit commercial use. 
In addition, changes in marketing approval policies during the development period, changes in or the enactment or promulgation of additional statutes, regulations or guidance or changes in regulatory review for each submitted product application, may cause delays in the approval or rejection of an application. Regulatory authorities have substantial discretion in the approval process and varying interpretations of the data obtained from preclinical and clinical testing, including based on trial design, quality of trial conduct, analysis of trial results, and the overall persuasiveness of the results, could delay, limit or prevent marketing approval of a product candidate. Regulatory authorities have substantial discretion in the approval process and may refuse to accept any application or may decide that our data are insufficient for approval and require additional preclinical, clinical or other data. Any marketing approval we ultimately obtain may be limited or subject to restrictions or post-approval commitments that render the approved product not commercially viable. 
Further, under the Pediatric Research Equity Act, NDAs and BLAs must contain data to assess the safety and effectiveness of the product for the claimed indication in all relevant pediatric subpopulations and to support dosing and administration for each pediatric subpopulation for which the product is safe and effective, unless the sponsor receives a deferral or waiver from the FDA. A deferral may be granted for several reasons, including a finding that the product or therapeutic candidate is ready for approval for use in adults before pediatric trials are complete or that additional safety or effectiveness data needs to be collected before the pediatric trials begin. The applicable legislation in the EU also requires sponsors to either conduct clinical trials in a pediatric population in accordance with a Pediatric Investigation Plan approved by the Pediatric Committee of the European Medicines Agency (“EMA”) or to obtain a waiver or deferral from the conduct of these studies by this Committee. For any of our product candidates for which we are seeking regulatory approval in the U.S. or the EU, we cannot guarantee that we will be able to obtain a waiver or alternatively complete any required studies and other requirements in a timely manner, or at all, which could result in associated reputational harm and subject us to enforcement action. 
Under the current presidential administration, there have been significant and wide-ranging reforms to federal policy and the federal government. In particular, as in recent preceding presidential administrations, pricing and reimbursement reform is a focus of reform efforts. Other healthcare reform efforts or other actions under the current presidential administration may adversely affect the development of new therapies, access to healthcare coverage or the funding of healthcare benefits, although the full impact of such efforts or actions cannot be predicted. For example, the Congressional Budget Office has estimated that Medicaid provisions in the OBBBA, including restrictions in eligibility and funding for Medicaid, as well as changes to the healthcare marketplace, will increase the number of uninsured by 16 million by 2034. 
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Any delay in obtaining or failure to obtain required approvals could negatively affect our ability or that of any future collaborators to generate revenue from the particular product candidate, which likely would result in significant harm to our financial position and adversely impact Werewolf Common Stock price. 
Failure to obtain marketing approval in foreign jurisdictions would prevent product candidates we may develop from being marketed abroad. Any approval we may be granted for such product candidates in the United States would not assure approval of such product candidates in foreign jurisdictions and any such product candidates that may be approved for marketing in a foreign jurisdiction may not be approved in the United States and will be subject to risks associated with foreign operations. 
In order to market and sell our products in the US, EU and other foreign jurisdictions, we must obtain separate marketing approvals and comply with numerous and varying regulatory requirements. The approval procedure varies among countries and can involve additional testing. The time required to obtain approval may differ substantially from that required to obtain FDA approval. The marketing approval process outside the United States generally includes all of the risks associated with obtaining FDA approval. We may not obtain approvals from regulatory authorities outside the United States on a timely basis, if at all. Approval by the FDA does not ensure approval by regulatory authorities in other countries or jurisdictions, and approval by one regulatory authority outside the United States does not ensure approval by regulatory authorities in other countries or jurisdictions or by the FDA. We may file for marketing approvals but not receive necessary approvals to commercialize our products in any market. 
In many countries outside the United States, a product candidate must also be approved for reimbursement before it can be sold in that country. In some cases, the price that we intend to charge for our products, if approved, is also subject to approval. Obtaining non-U.S. regulatory approvals and compliance with non-U.S. regulatory requirements could result in significant delays, difficulties and costs for us and could delay or prevent the introduction of our product candidates in certain countries. In addition, if we fail to obtain the non-U.S. approvals required to market our product candidates outside the United States or if we fail to comply with applicable non-U.S. regulatory requirements, our target markets will be reduced and our ability to realize the full market potential of our product candidates will be harmed and our business, financial condition, results of operations and prospects may be adversely affected. 
In addition, foreign regulatory authorities may change their approval policies and new regulations may be enacted. For instance, the EU pharmaceutical legislation is currently undergoing a complete overhaul, in the context of the Pharmaceutical Strategy for Europe initiative, launched by the European Commission in November 2020. The European Commission’s proposal for revision of several legislative instruments related to medicinal products (the Pharma Package) was published on April 26, 2023. This package—comprised of a new directive and regulation to replace existing legislation—aims to modernize the EU regulatory framework. On December 11, 2025, the European Commission, the Parliament and the European Council reached a political agreement. Following endorsement of the compromise texts by the Council's Committee of Permanent Representatives (COREPER) and approval by the European Parliament's Committee on Public Health (SANT) in March 2026, the proposed revisions must now be formally adopted by the Council of the EU and the European Parliament in plenary, currently anticipated by fall 2026. The reform encompasses a broad range of measures, including changes to regulatory exclusivity, incentives to combat antimicrobial resistance, intellectual property exemptions for generic medicines, orphan products, and marketing authorization procedures. The new framework is expected to enter into force in late 2026 and to be subject to transitional arrangements, with full application not anticipated before 2028. The revisions may, however, have a significant impact on the pharmaceutical industry and our business in the long term. 
We expect that we will be subject to additional risks in commercializing any of our product candidates that receive marketing approval outside the United States, including tariffs, trade barriers and regulatory requirements; economic weakness, including inflation, or political instability in particular foreign economies and markets; compliance with tax, employment, immigration and labor laws for employees living or traveling abroad; foreign currency fluctuations, which could result in increased operating expenses and reduced revenue, and other obligations incident to doing business in another country; and workforce uncertainty in countries where labor unrest is more common than in the United States. 
We may not be able to obtain orphan drug designation or orphan drug exclusivity for any product candidates we may develop and, even if we do, that exclusivity may not prevent the FDA or the European Commission from approving competing products. 
Regulatory authorities in some jurisdictions, including the United States and Europe, may designate drugs for relatively small patient populations as orphan drugs. Under the Orphan Drug Act, the FDA may designate a product as an orphan drug if it is a drug or biologic intended to treat a rare disease or condition, which is generally defined as a patient 
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population of fewer than 200,000 individuals annually in the United States, or for which there is no reasonable expectation that the cost of developing and making available in the United States a drug or biologic for such disease or condition will be recovered from sales in the United States of such product. Generally, a product with orphan drug designation only becomes entitled to orphan drug exclusivity if it receives the first marketing approval for the indication for which it has such designation, in which case the FDA will be precluded from approving another marketing application for the same product for that indication for the applicable exclusivity period. The applicable exclusivity period is seven years in the United States. 
We may seek orphan drug designations for our product candidates and may be unable to obtain such designations. Even if we do secure such designations and orphan drug exclusivity for a product, that exclusivity may not effectively protect the product from competition because different products can be approved for the same condition. Further, the FDA can subsequently approve the same drug for the same condition if the FDA concludes that the later product is clinically superior in that it is shown to be safer, to be more effective or, in unusual cases, to make a major contribution to patient care. Finally, orphan drug exclusivity may be lost and this may occur if the manufacturer is unable to assure sufficient quantity of the product to meet the needs of patients with the rare disease or condition or for other reasons. 
It is also possible that current or future litigation or action by Congress could change the scope of available orphan exclusivity. Any changes to the orphan drug provisions could change our opportunities for, or likelihood of success in obtaining, orphan drug exclusivity and could materially adversely affect our business, financial condition, results of operations, cash flows and prospects. 
We do not know if, when, or how the FDA or Congress may change the orphan drug regulations and policies in the future, and it is uncertain how any changes might affect our business. Depending on what changes the FDA may make to its orphan drug regulations and policies, our business could be adversely impacted. 
In addition, to obtain orphan drug designation in the EU, we would need to demonstrate that (1) the product is intended for the diagnosis, prevention or treatment of life-threatening or chronically debilitating conditions; (2) either (a) such conditions affect not more than five in 10,000 persons in the EU when the application is made, or (b) the product without the benefits derived from orphan status, would not generate sufficient return in the EU to justify the necessary investment in developing the medicinal product; and (3) there exists no satisfactory method of diagnosis, prevention or treatment of the condition in question that has been authorized in the EU or, if such method exists, the medicinal product will be of significant benefit to those affected by that condition. The period of market exclusivity is ten years during which the EMA cannot accept another marketing authorization application or accept an application to extend for a similar product and the European Commission cannot grant a marketing authorization for the same indication for a period of ten years. The period of market exclusivity may be extended by two years for orphan medicinal products that have also complied with an agreed Pediatric Investigation Plan. No extension to any supplementary protection certificate can be granted on the basis of pediatric studies for orphan indications. The period of market exclusivity may, however, be reduced to six years if, at the end of the fifth year, it is established that the product no longer meets the criteria on the basis of which it received orphan medicinal product designation, including where it can be demonstrated on the basis of available evidence that the original orphan medicinal product is sufficiently profitable not to justify maintenance of market exclusivity or where the prevalence of the condition has increased above the threshold. Additionally, a marketing authorization may be granted to a similar medicinal product with the same orphan indication during the 10-year period if: (i) the applicant consents to a second original orphan medicinal product application, (ii) the manufacturer of the original orphan medicinal product is unable to supply sufficient quantities; or (iii) the second applicant can establish that its product, although similar, is safer, more effective or otherwise clinically superior to the original orphan medicinal product. There is no assurance that we would be able to meet that standard for any of our product candidates. Further, if we do obtain orphan drug designation for a candidate product in the EU, we will not be able to maintain that designation if we are not able to show, to the satisfaction of the EU regulatory authorities, that the candidate product is of significant benefit to patients over available commercial products for the indication in the EU and any additional products that are ahead of our product candidate in clinical development for the indication. In addition, the Pharma Package discussed above includes proposed changes to the EU orphan medicinal product framework that may modify the length of orphan market exclusivity and change the way in which market exclusivity is awarded to drugs with more than one approved orphan indication. The Pharma Package is subject to formal adoption by the European Parliament and Council and, if adopted, could alter the exclusivity protections currently available for orphan designated products in the EU. 
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Any product candidate for which we obtain marketing approval is subject to ongoing regulation and could be subject to restrictions or withdrawal from the market, and we may be subject to substantial penalties if we fail to comply with regulatory requirements, when and if any product candidates we may develop are approved. 
Any product candidate for which we obtain marketing approval will be subject to continual requirements of and review by the FDA and other regulatory authorities. These requirements include submissions of safety and other post-marketing information and reports, registration and listing requirements, GMP requirements relating to quality control and manufacturing, quality assurance and corresponding maintenance of records and documents, and requirements regarding the distribution of samples to physicians and recordkeeping. In addition, the approval may be subject to limitations on the indicated uses for which the product may be marketed or to the conditions of approval, or contain requirements for costly post-marketing testing and surveillance to monitor the safety or efficacy of the product, including the requirement to implement a risk evaluation and mitigation strategy. 
In addition, later discovery of previously unknown adverse events or other problems with any product for which we may obtain marketing approval and its manufacturers or manufacturing processes or failure to comply with regulatory requirements, may yield various results, including: 
	•
	restrictions on such products, manufacturers or manufacturing processes; 


	•
	restrictions on the labeling or marketing of a product; 


	•
	restrictions on distribution or use of a product; 


	•
	requirements to conduct post-marketing studies or clinical trials; 


	•
	warning letters or untitled letters; 


	•
	withdrawal of the products from the market; 


	•
	refusal to approve pending applications or supplements to approved applications that we submit; 


	•
	recall of products; 


	•
	damage to relationships with collaborators; 


	•
	unfavorable press coverage and damage to our reputation; 


	•
	fines, restitution or disgorgement of profits or revenues; 


	•
	suspension, variation or withdrawal of marketing approvals; 


	•
	refusal to permit the import or export of our products; 


	•
	product seizure; 


	•
	injunctions or the imposition of civil or criminal penalties; and 


	•
	litigation involving patients using our products. 


Further requirements, including post-approval requirements, apply to the approval of products in the EU. The holder of a marketing authorization is required to comply with a range of requirements applicable to the manufacturing, marketing, promotion and sale of medicinal products. These include: compliance with the EU’s stringent pharmacovigilance or safety reporting rules, which can impose post-authorization studies and additional monitoring obligations; the manufacturing of authorized medicinal products, for which a separate manufacturer’s license is mandatory; and the marketing and promotion of medicinal products, which are strictly regulated in the EU and are also subject to EU member state laws. Moreover, much like the Anti-Kickback Statute prohibition in the United States, the provision of benefits or advantages to physicians and other health care professionals to induce or encourage the prescription, recommendation, endorsement, purchase, supply, order or use of medicinal products is also prohibited in the EU. Interactions between pharmaceutical companies and health care professionals are governed by strict laws, such as national anti-bribery laws of European countries, national sunshine rules, regulations, industry self-regulation codes of conduct and physicians’ codes of professional conduct. Failure to comply with these requirements could result in reputational risk, public reprimands, administrative penalties, fines or imprisonment. The failure to comply with these and other EU requirements can also lead to significant penalties and sanctions. 
Accordingly, if we receive marketing approval for one or more of our product candidates, we will continue to expend time, money and effort in all areas of regulatory compliance, including manufacturing, production, product surveillance 
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and quality control. If we fail to comply with these requirements, we could have the marketing approvals for our products withdrawn by regulatory authorities and our ability to market any products could be limited, which could adversely affect our ability to achieve or sustain profitability. 
Any regulatory approval to market our products will be limited by indication. If we fail to comply or are found to be in violation of FDA or other requirements restricting the promotion of our products for unapproved uses, we could be subject to criminal penalties, substantial fines or other sanctions and damage awards. 
The regulations relating to the promotion of products for unapproved uses are complex and subject to substantial interpretation by the FDA, national competent authorities of EU Member States and other government agencies. In September 2021, the FDA published final regulations which describe the types of evidence that the agency will consider in determining the intended use of a pharmaceutical product. Physicians may nevertheless prescribe our products off-label to their patients in a manner that is inconsistent with the approved label. We intend to implement compliance and training programs designed to ensure that our sales and marketing practices comply with applicable regulations. Notwithstanding these programs, the FDA or other government agencies may allege or find that our practices constitute prohibited promotion of our products for unapproved uses. We also cannot be sure that our employees will comply with our Company policies and applicable regulations regarding the promotion of products for unapproved uses. 
Notwithstanding the regulatory restrictions on off-label promotion, the FDA and other regulatory authorities allow companies to engage in truthful, non-misleading, and non-promotional scientific communications concerning their products in certain circumstances. For example, in January 2025, the FDA published final guidance outlining its policies governing the distribution of scientific information to healthcare providers about unapproved uses of approved products. The final guidance calls for such communications to be truthful, non-misleading and to include all information necessary for healthcare providers to interpret the strengths and weaknesses and validity and utility of the information about the unapproved use of the approved product. If a company engages in such communications consistent with the guidance’s recommendations, the FDA indicated that it will not treat such communications as evidence of unlawful promotion of a new intended use for the approved product. We will need to carefully navigate the FDA’s various regulations, guidance and policies, along with recently enacted legislation, to ensure compliance with restrictions governing promotion of our products. 
In addition, under some relatively recent guidance from the FDA and the Pre-Approval Information Exchange Act signed into law as part of the Consolidated Appropriations Act of 2023, companies may also promote information that is consistent with the prescribing information and proactively speak to formulary committee members of payors regarding data for an unapproved product or unapproved uses of an approved product. We may engage in these discussions and communicate with healthcare providers, payors and other constituencies in compliance with all applicable laws, regulatory guidance and industry best practices. We will need to carefully navigate the FDA’s various regulations, guidance and policies, along with recently enacted legislation, to ensure compliance with restrictions governing promotion of our products. 
In recent years, a significant number of pharmaceutical and biotechnology companies have been the target of inquiries and investigations by various federal and state regulatory, investigative, prosecutorial and administrative entities in connection with the promotion of products for unapproved uses and other sales practices, including the DOJ and various U.S. Attorneys’ Offices, the Office of Inspector General of the Department of HHS, the FDA, the Federal Trade Commission (the “FTC”) and various state Attorneys General offices. These investigations have alleged violations of various federal and state laws and regulations, including claims asserting antitrust violations, violations of the Federal Food, Drug, and Cosmetic Act, the False Claims Act, the Prescription Drug Marketing Act and anti-kickback laws and other alleged violations in connection with the promotion of products for unapproved uses, pricing and Medicare and/or Medicaid reimbursement. Many of these investigations originate as qui tam actions under the False Claims Act. Under the False Claims Act, any individual can bring a claim on behalf of the government alleging that a person or entity has presented a false claim or caused a false claim to be submitted to the government for payment. The person bringing a qui tam suit is entitled to a share of any recovery or settlement. Qui tam suits, also commonly referred to as whistleblower suits, are often brought by current or former employees. In a qui tam suit, the government must decide whether to intervene and prosecute the case. If it declines, the individual may pursue the case alone. 
In the EU, the advertising and promotion of medicinal products are subject to both EU and EU Member States’ laws governing promotion of medicinal products, interactions with physicians and other healthcare professionals, misleading and comparative advertising and unfair commercial practices. General requirements for advertising and promotion of medicinal products, such as direct-to-consumer advertising of prescription medicinal products, are established in EU law. However, the details are governed by regulations in individual EU Member States and can differ 
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from one country to another. For example, applicable laws require that promotional materials and advertising in relation to medicinal products comply with the product’s Summary of Product Characteristics (SmPC), which may require approval by the competent national authorities in connection with an MA. The SmPC is the document that provides information to physicians and other healthcare professionals concerning the safe and effective use of the product. Promotional activity that does not comply with the SmPC is considered off-label and is prohibited in the EU. 
If the FDA or any other governmental agency initiates an enforcement action against us or if we are the subject of a qui tam suit and it is determined that we violated prohibitions relating to the promotion of products for unapproved uses, we could be subject to substantial civil or criminal fines or damage awards and other sanctions such as consent decrees and corporate integrity agreements pursuant to which our activities would be subject to ongoing scrutiny and monitoring to ensure compliance with applicable laws and regulations. Any such fines, awards or other sanctions would have an adverse effect on our revenue, business, financial prospects and reputation. 
We may seek certain designations for any product candidates we may develop, including Breakthrough Therapy, Fast Track and Priority Review designations, but we might not receive such designations, and even if we do, such designations may not lead to a faster development or regulatory review or approval process. 
We may seek certain designations for one or more of our product candidates that could expedite review and approval by the FDA. A Breakthrough Therapy product is defined as a product that is intended, alone or in combination with one or more other products, to treat a serious condition, and preliminary clinical evidence indicates that the product may demonstrate substantial improvement over existing therapies on one or more clinically significant endpoints, such as substantial treatment effects observed early in clinical development. For products that have been designated as Breakthrough therapies, interaction and communication between the FDA and the sponsor of the trial can help to identify the most efficient path for clinical development while minimizing the number of patients placed in ineffective control regimens. 
The FDA may also designate a product for Fast Track review if it is intended, whether alone or in combination with one or more other products, for the treatment of a serious or life-threatening disease or condition, and it demonstrates the potential to address unmet medical needs for such a disease or condition. For Fast Track products, sponsors may have greater interactions with the FDA and the FDA may initiate review of sections of a Fast Track product’s application before the application is complete. This rolling review may be available if the FDA determines, after preliminary evaluation of clinical data submitted by the sponsor, that a Fast Track product may be effective. 
We may also seek a priority review designation for one or more of our product candidates. If the FDA determines that a product candidate is intended to treat a serious condition and, if approved, offers a significant improvement in safety or effectiveness, the FDA may designate the product candidate for priority review. Significant improvement may be illustrated by evidence of increased effectiveness in the treatment of a condition, elimination or substantial reduction of a treatment-limiting product adverse reaction, documented enhancement of patient compliance that may lead to improvement in serious outcomes, and evidence of safety and effectiveness in a new subpopulation. A priority review designation means that the goal for the FDA to review an application is six months, rather than the standard review period of ten months. 
Products may qualify for more than one designation and these designations are within the discretion of the FDA. Accordingly, even if we believe that one of our product candidates meets the criteria for these designations, the FDA may disagree and instead determine not to make such designation. Further, even if we receive a designation, the receipt of such designation for a product candidate may not result in a faster development or regulatory review or approval process compared to products considered for approval under conventional FDA procedures and does not assure ultimate approval by the FDA. In addition, even if one or more of our product candidates qualifies for these designations, the FDA may later decide that the product candidates no longer meet the conditions for qualification or decide that the time period for FDA review or approval will not be shortened. 
We may seek PRIME designation in the EU for one or more product candidates we may develop, but we might not receive such designations and, even if we do, such designations may not lead to a faster development or regulatory review or approval process. 
In the EU, we may seek PRIME designation for our product candidates in the future. PRIME is a voluntary program aimed at enhancing the EMA’s role to reinforce scientific and regulatory support in order to optimize development and enable accelerated assessment of new medicines that are of major public health interest with the potential to address unmet medical needs. The program focuses on medicines that target conditions for which there exists no satisfactory 
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method of treatment in the EU or even if such a method exists, it may offer a major therapeutic advantage over existing treatments. PRIME is limited to medicines under development and not authorized in the EU and the applicant intends to apply for an initial marketing authorization application through the centralized procedure. To be accepted for PRIME, a product candidate must meet the eligibility criteria in respect of its major public health interest and therapeutic innovation based on information that is capable of substantiating the claims. 
The benefits of a PRIME designation include the appointment of a rapporteur from the Committee for Medicinal Products for Human Use to provide continued support and help to build knowledge ahead of a marketing authorization application, early dialogue and scientific advice at key development milestones, and the potential to qualify products for accelerated review, meaning reduction in the review time for an opinion on approvability to be issued earlier in the application process. PRIME designation enables an applicant to request parallel EMA scientific advice and health technology assessment advice to facilitate timely market access. Even if we receive PRIME designation for any of our product candidates, the designation may not result in a materially faster development process, review or approval compared to conventional EMA procedures. Further, obtaining PRIME designation does not assure or increase the likelihood of EMA’s grant of a marketing authorization. 
Accelerated approval by the FDA, even if granted for any product candidates, may not lead to a faster development or regulatory review or approval process and it does not increase the likelihood that such product candidates will receive marketing approval. 
We may seek approval of any of our product candidates using the FDA’s accelerated approval pathway. A product may be eligible for accelerated approval if it treats a serious or life-threatening condition, generally provides a meaningful advantage over available therapies, and demonstrates an effect on a surrogate endpoint that is reasonably likely to predict clinical benefit or on a clinical endpoint that can be measured earlier than irreversible morbidity or mortality (“IMM”) that is reasonably likely to predict an effect on IMM or other clinical benefit (i.e., an intermediate clinical endpoint). The FDA or other applicable regulatory agency makes the determination regarding whether a surrogate endpoint is reasonably likely to predict long-term clinical benefit. 
Prior to seeking such accelerated approval, we will seek feedback from the FDA and otherwise evaluate our ability to seek and receive such accelerated approval. As a condition of approval, the FDA requires that a sponsor of a product receiving accelerated approval perform a post-marketing confirmatory clinical trial or trials. These confirmatory trials must be completed with due diligence, and we may be required to evaluate different or additional endpoints in these post-marketing confirmatory trials. These confirmatory trials may require enrollment of more patients than we currently anticipate and will result in additional costs, which may be greater than the estimated costs we currently anticipate. In addition, the FDA currently requires, as a condition for accelerated approval preapproval of promotional materials, which could adversely impact the timing of the commercial launch of the product. 
There can be no assurance that the FDA will agree with any proposed surrogate endpoints or that we will decide to pursue or submit a BLA or NDA for accelerated approval or any other form of expedited development, review or approval for any product candidates. Similarly, there can be no assurance that, after feedback from FDA, we will continue to pursue or apply for accelerated approval or any other form of expedited development, review or approval, even if we initially decide to do so. Furthermore, if we decide to submit an application for accelerated approval or under another expedited regulatory designation, there can be no assurance that such submission or application will be accepted or that any expedited review or approval will be granted on a timely basis, or at all. 
The FDA may withdraw approval of a product candidate approved under the accelerated approval pathway if, for example, the trial required to verify the predicted clinical benefit of our product candidate fails to verify such benefit or does not demonstrate sufficient clinical benefit to justify the risks associated with the product candidate. The FDA may also withdraw approval if other evidence demonstrates that our product candidate is not shown to be safe or effective under the conditions of use, we fail to conduct any required post-approval trial of our product candidate with due diligence or we disseminate false or misleading promotional materials relating to our product candidate. A failure to obtain accelerated approval or any other form of expedited development, review or approval for our product candidates, or withdrawal of a product candidate, would result in a longer time period for commercialization of such product candidate, could increase the cost of development of such product candidate and could harm our competitive position in the marketplace. 
Further, there can be no assurance that we will satisfy all FDA requirements, including new provisions, that govern accelerated approval. For example, with passage of the FDORA in December 2022, Congress modified certain provisions governing accelerated approval of drug and biologic products. Specifically, the new legislation authorized 
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the FDA to require a sponsor to have its confirmatory clinical trial underway before accelerated approval is awarded and to submit progress reports on its post-approval studies to FDA every six months until the study is completed. Moreover, FDORA established expedited procedures authorizing FDA to withdraw an accelerated approval if certain conditions are met, including where a required confirmatory study fails to verify clinical benefit or evidence demonstrates that the product is not shown to be safe or effective under its conditions of use. The FDA may also use such procedures to withdraw an accelerated approval if a sponsor fails to conduct any required post-approval study of the product with due diligence. The new procedures include the provision of due notice and an explanation for a proposed withdrawal, and opportunities for hearing. We will need to fully comply with these and other requirements in connection with the development and approval of any product candidate that qualifies for accelerated approval. 
In the EU, a “conditional” marketing authorization may be granted in cases where all the required safety and efficacy data are not yet available. A conditional marketing authorization is subject to conditions to be fulfilled for generating missing data or ensuring increased safety measures. A conditional marketing authorization is valid for one year and has to be renewed annually until fulfillment of all relevant conditions. Once the applicable conditions are fulfilled, a conditional marketing authorization can become a “standard” marketing authorization. However, if the conditions are not fulfilled within the timeframe set by the European Commission, the marketing authorization will cease to be renewed. 
We and any contract manufacturers we may engage are subject to significant regulation. Manufacturing facilities on which we may rely may not meet or continue to meet regulatory requirements, which could materially harm our business. 
All entities involved in the preparation of product candidates for clinical trials or commercial sale, including any contract manufacturers, are subject to extensive regulation. Components of a finished therapeutic product approved for commercial sale or used in late-stage clinical trials must be manufactured in accordance with GMP. These regulations govern manufacturing processes and procedures (including record keeping) and the implementation and operation of quality systems to control and assure the quality of investigational products and products approved for sale. Poor control of production processes can lead to the introduction of adventitious agents or other contaminants or to inadvertent changes in the properties or stability of any product candidates we may develop that may not be detectable in final product testing. 
If we pursue a BLA or an NDA, we or any contract manufacturer we engage must supply all necessary documentation in support of the application on a timely basis and must adhere to the FDA’s GLP and GMP regulations enforced through its facilities inspection program and other requirements. The facilities and quality systems of any third-party contractors we may engage must pass a pre-approval inspection for compliance with the applicable regulations as a condition of regulatory approval of any product candidate. In addition, the regulatory authorities may, at any time, audit or inspect a manufacturing facility involved with the preparation of any product candidates we may develop or the associated quality systems for compliance with the regulations applicable to the activities being conducted. If these facilities do not pass a pre-approval plant inspection, FDA approval of the products will not be granted. Comparable requirements and related risks apply abroad. 
The regulatory authorities also may, at any time following approval of a product for sale, audit manufacturing facilities used by us or those of third-party contractors we may engage. If any such inspection or audit identifies failure to comply with applicable regulations or if a violation of applicable product specifications or regulations occurs independent of such an inspection or audit, we or the relevant regulatory authority may require remedial measures that may be costly and/or time-consuming for us or a third party to implement and that may include the temporary or permanent suspension of a clinical trial or commercial sales or the temporary or permanent closure of a facility. Any such remedial measures imposed upon us or third parties with which we may contract could materially harm our business. 
Despite our efforts to audit and verify regulatory compliance, one or more of our third-party contractors may be found on regulatory inspection by the FDA, or other comparable foreign regulatory authorities to be noncompliant with cGMP regulations. If we or any third-party manufacturers we may engage fail to maintain regulatory compliance, the FDA and comparable foreign regulatory authorities can impose regulatory sanctions including, among other things, shutdown of the third-party vendor or invalidation of product lots or processes, fines, injunctions, civil penalties, delays, suspension, variation or withdrawal of approvals, seizures or recalls of product candidates or products, operating restrictions and criminal prosecutions, refusal to approve a pending application for a new product, or revocation of a pre-existing approval. Any such consequence could significantly and adversely affect supplies of our products, if approved, and would severely harm our business, financial condition and results of operations. 
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We may in the future conduct clinical trials for product candidates at sites outside the United States. The FDA may not accept data from trials conducted in such locations and the conduct of trials outside the United States could subject us to additional delays and expense. 
We may in the future conduct one or more clinical trials with trial sites that are located outside the United States. Although the FDA may accept data from clinical trials conducted outside the United States, acceptance of these data is subject to certain conditions imposed by the FDA. For example, the clinical trial must be well designed and conducted and performed by qualified investigators in accordance with GCPs. The FDA must be able to validate the data from the trial through an onsite inspection if necessary and the data must be applicable to the U.S. population and U.S. medical practice. In addition, while these clinical trials are subject to the applicable local laws, the FDA acceptance of the data will be dependent upon its determination that the trials also complied with all applicable U.S. laws and regulations. There can be no assurance that the FDA will accept data from clinical trials conducted outside of the United States. If the FDA does not accept the data from any trial that we conduct outside the United States, it would likely result in the need for additional trials, which would be costly and time-consuming and delay or permanently halt our development of product candidates. 
In addition, the conduct of clinical trials outside the United States could have a significant adverse impact on us or the trial results. Risks inherent in conducting international clinical trials include: 
	•
	clinical practice patterns and standards of care that vary widely among countries; 


	•
	non-U.S. regulatory authority requirements that could restrict or limit our ability to conduct any clinical trials; 


	•
	administrative burdens of conducting clinical trials under multiple non-U.S. regulatory authority schema; 


	•
	foreign exchange rate fluctuations; and 


	•
	diminished protection of intellectual property in some countries. 


Current and future legislation may increase the difficulty and cost for us to obtain reimbursement for any of our candidate products that do receive marketing approval. 
In the United States and foreign jurisdictions, there have been a number of legislative and regulatory changes and proposed changes regarding the healthcare system that could prevent or delay marketing approval of our product candidates, restrict or regulate post-approval activities and affect our ability to profitably sell any product candidates for which we obtain marketing approval. We expect that current laws, as well as other healthcare reform measures that may be adopted in the future, may result in more rigorous coverage criteria and in additional downward pressure on the price that we may receive for any approved products. If reimbursement of our products is unavailable or limited in scope, our business could be materially harmed. 
The 2010 Patient Protection and Affordable Care Act (“ACA”) substantially changed the way healthcare is financed by both governmental and private insurers and continues to significantly impact the U.S. pharmaceutical industry. 
The ACA has been subject to litigation challenging its provisions, and such litigation is likely to continue with uncertain results. In addition, other legislative changes have been proposed and adopted since the ACA was enacted. In August 2011, the Budget Control Act of 2011, among other things, included aggregate reductions to Medicare payments to providers of up to 2% per fiscal year, which went into effect in April 2013 and will remain in effect until fiscal year 2032 unless additional congressional action is taken. 
Since enactment of the ACA, there have been, and continue to be, numerous legal challenges and Congressional actions to repeal and replace provisions of the law. For example, on July 4, 2025, the One Big Beautiful Bill Act, or OBBBA, was signed into law, which narrowed access to ACA marketplace exchange enrollment and declined to extend the ACA enhanced advanced premium tax credits that expired at the end of 2025, which, among other provisions in the law, are anticipated to reduce the number of Americans with health insurance. The OBBBA also is expected to reduce Medicaid spending and enrollment by implementing work requirements for some beneficiaries, capping state-directed payments, reducing federal funding, and limiting provider taxes used to fund the program. Congress is considering proposed legislation intended to further reduce healthcare costs with alternatives to replace the expired ACA subsidies. 
In the EU, on 12 January 2025, Regulation No 2021/2282 on Health Technology Assessment (“HTA Regulation”) entered into application. The HTA Regulation initially applies to new active substances for oncology products and advanced therapy medicinal products, and will expand to orphan medicinal products in January 2028 and to all centrally authorized medicinal products by 2030. The Regulation intends to boost cooperation among EU member states in 
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assessing health technologies, including new medicinal products as well as certain high-risk medical devices, and provide the basis for cooperation at the EU level for joint clinical assessments in these areas. It permits EU member states to use common HTA Regulation tools, methodologies, and procedures across the EU, and requires them to rely on EU-level joint clinical assessment reports for the clinical components of their national HTA evaluations. Individual EU member states will continue to be responsible for assessing non-clinical (e.g., economic, social, ethical) aspects of health technology, and making decisions on pricing and reimbursement. As implementation of the HTA Regulation is phased in and key methodological and procedural guidance continues to evolve, there remains uncertainty regarding the evidence requirements, timing, and impact of joint clinical assessments on national reimbursement processes. The new framework may result in additional or differently structured evidentiary expectations, misalignment between assessment and regulatory timelines, or delays in national decisions. 
Current and future legislative efforts may limit the costs for our products, if and when they are licensed for marketing, and that could materially impact our ability to generate revenues. 
The prices of prescription pharmaceuticals have also been the subject of considerable discussion in the United States. There have been several recent U.S. congressional inquiries, as well as proposed and enacted state and federal legislation designed to, among other things, bring more transparency to pharmaceutical pricing, review the relationship between pricing and manufacturer patient programs, and reduce the costs of pharmaceuticals under Medicare and Medicaid. 
In addition, in October 2020, HHS and the FDA published a final rule allowing states and other entities to develop a Section 804 Importation Program to import certain prescription products from Canada into the U.S. That regulation was challenged in a lawsuit by the Pharmaceutical Research and Manufacturers of America (“PhRMA”), but the case was dismissed by a federal district court in February 2023 after the court found that PhRMA did not have standing to sue HHS. Several states have passed laws allowing for the importation of products from Canada. For example, on June 15, 2026, the FDA approved Colorado’s Section 804 Importation Program proposal to import certain products from Canada for specific state healthcare programs. It is unclear how this and Florida’s similar program, approved by the FDA in 2024, will be implemented and whether they will overcome potential legal, regulatory, or industry challenges in the United States and/or Canada. 
On April 15, 2025, President Trump issued an Executive Order that directs HHS to take steps to reduce the prices of pharmaceutical products. The executive order repeats many of the proposals advanced during the first Trump administration, including directing the FDA to streamline and improve its existing importation program so as to make it easier for states to obtain approval without sacrificing the safety or quality of pharmaceutical products. With respect to the IRA’s Medicare drug pricing program, the executive order, among other things, calls for alignment in “the treatment of small molecule prescription drugs with that of biological products, ending the distortion that undermines relative investment in small molecule prescription drugs, coupled with other reforms to prevent any increase in overall costs to Medicare and its beneficiaries.” 
Subsequently, on May 12, 2025, President Trump issued an additional executive order (the “Additional Order”) calling on pharmaceutical manufacturers to voluntarily reduce the prices of medicines in the U.S. The Additional Order directs the Secretary of HHS to communicate most-favored-nation (“MFN”) price targets to pharmaceutical manufacturers to bring prices in line with comparably developed nations. Since the Additional Order, the Trump administration has continued to exert pressure on pharmaceutical manufacturers to implement MFN pricing. For example, the current administration has announced agreements with certain pharmaceutical companies that require the manufacturers to offer, through a direct-to-consumer platform (“TrumpRx”), U.S. patients and Medicaid programs prescription MFN pricing equal to or lower than those paid in other developed nations, with additional mandates for direct-to-patient discounts and repatriation of foreign revenues. Additionally, on December 21, 2025, Centers for Medicare & Medicaid Services (“CMS”) issued two proposed rules that, if implemented, would introduce two mandatory payment models, the Global Benchmark for Efficient Drug Pricing and Guarding U.S. Medicare Against Rising Drug Costs models, where manufacturers of certain Medicare Part B and Medicare Part D products would be assessed rebates if the prices for such products exceed those paid in economically comparable countries. The GLOBE and GUARD pilot programs are proposed to go into effect beginning October 1, 2026 and January 1, 2027, respectively. More recently, on April 2, 2026, President Trump issued an executive order establishing a tariff framework for imported patented pharmaceuticals and related inputs, with more favorable rates and/or exceptions tied to MFN pricing and domestic manufacturing commitments. Additionally, the current administration recently called on Congress to enact “The Great Healthcare Plan,” to codify and expand MFN pricing, lower government subsidies to private insurance companies, increase healthcare price transparency, expand pharmaceutical products available for over-the-counter purchase, and enact 
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restrictions on pharmacy benefit manager payment methodologies, among other things. It remains to be seen how these pricing initiatives will affect the broader pharmaceutical industry. 
At the U.S. state level, legislatures are increasingly passing legislation and implementing regulations designed to control pharmaceutical and biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing cost disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk purchasing. Another emerging trend at the state level is the establishment of prescription product affordability boards, some of which will prospectively permit certain states to establish upper payment limits for products that the state has determined to be “high-cost.” Prescription product affordability boards in several states have begun identifying products for affordability reviews and issuing information requests to manufacturers to determine whether upper payment limits may be justified. In addition, regional health care authorities and individual hospitals are increasingly using bidding procedures to determine what pharmaceutical products and which suppliers will be included in their prescription product and other health care programs. These measures could reduce the ultimate demand for our products, once approved, or put pressure on our product pricing. We expect that additional state and federal healthcare reform measures will be adopted in the future, any of which could limit the amounts that federal and state governments will pay for healthcare products and services, which could result in reduced demand for our product candidates or additional pricing pressures. This may be increasingly true with respect to products approved pursuant to the accelerated approval pathway. State Medicaid programs and other payers are developing strategies and implementing significant coverage barriers, or refusing to cover these products outright, arguing that accelerated approval products have insufficient or limited evidence despite meeting the FDA’s standards for accelerated approval. 
Finally, outside the United States, in some nations, including those of the EU, the pricing of prescription pharmaceuticals is subject to governmental control and access, and reimbursement schemes vary widely from country to country. For example, some EU Member States may restrict the range of products for which their national health insurance systems provide reimbursement. Other countries may control the prices of medicinal products for human use or allow companies to fix their own prices for products but monitor and control prescription volumes and issue guidance to physicians to limit prescriptions. In these countries, pricing negotiations with governmental authorities can take considerable time after the receipt of marketing approval for a product. To obtain reimbursement or pricing approval in some countries, we or our collaborators may be required to conduct a clinical trial that compares the cost-effectiveness of our product to other available therapies. This Health Technology Assessment (HTA) process is the procedure according to which the assessment of the public health impact, therapeutic impact and the economic and societal impact of use of a given medicinal product in the national healthcare systems of the individual country is conducted. The outcome of HTA regarding specific medicinal products will often influence the pricing and reimbursement status granted to these medicinal products by the competent authorities of individual EU Member States. The HTA Regulation discussed above introduces key changes to this process, which are intended to boost cooperation among Member States in assessing health technologies, including new medicinal products. If reimbursement of our products is unavailable or limited in scope or amount, or if pricing is set at unsatisfactory levels, our business could be materially harmed. 
We may be subject to certain healthcare laws and regulations, which could expose us to criminal sanctions, civil penalties, contractual damages, reputational harm, fines, disgorgement, exclusion from participation in government healthcare programs, curtailment or restriction of our operations, and diminished profits and future earnings. 
Healthcare providers, physicians, and third-party payors will play a primary role in the recommendation and prescription of any products for which we obtain marketing approval. Any future arrangements we may have with healthcare providers, third-party payors, and customers will subject us to broadly applicable fraud and abuse and other healthcare laws and regulations that may constrain the business or financial arrangements and relationships through which we may conduct clinical research or market, sell and distribute any products for which we obtain marketing approval. These include, but are not limited to, the following: 
Anti-Kickback Statute. The federal Anti-Kickback Statute, which prohibits, among other things, persons and entities from knowingly and willfully soliciting, offering, receiving or providing remuneration, directly or indirectly, in cash or in kind, to induce or reward either the referral of an individual for, or the purchase, order or recommendation of, any good or service, for which payment may be made under federal healthcare programs such as Medicare and Medicaid. 
False Claims Laws. The federal false claims laws and civil monetary penalties laws, including the federal civil False Claims Act, impose criminal and civil penalties, including those from civil whistleblower or qui tam actions against individuals or entities for, among other things, knowingly presenting, or causing to be presented to the federal 
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government, claims for payment that are false or fraudulent or making a false statement or record material payment of a false claim or avoiding decreasing or concealing an obligation to pay money to the federal government. 
HIPAA. The federal Health Insurance Portability and Accountability Act of 1996 (“HIPAA”) imposes criminal and civil liability for, among other things, executing or attempting to execute a scheme to defraud any healthcare benefit program. 
HIPAA and HITECH Act. HIPAA, as amended by the Health Information Technology for Economic and Clinical Health Act (the “HITECH Act”), also imposes obligations on certain types of individuals and entities, including mandatory contractual terms, with respect to safeguarding the privacy, security and transmission of individually identifiable health information. 
False Statements Statute. The federal false statements statute prohibits knowingly and willfully falsifying, concealing or covering up a material fact or making any materially false statement in connection with the delivery of or payment for healthcare benefits, items or services. 
Transparency Requirements. The federal Physician Payments Sunshine Act requires certain manufacturers of drugs, devices, biologics, and medical supplies for which payment is available under Medicare, Medicaid, or the Children’s Health Insurance Program, with specific exceptions, to report annually to CMS information related to payments and other transfers of value made to U.S.-licensed physicians (defined to include doctors, dentists, optometrists, podiatrists, and chiropractors) and certain other U.S.-licensed healthcare providers and U.S. teaching hospitals, as well as information regarding ownership and investment interests by physicians and their immediate family members. Applicable manufacturers are also required to report such information regarding its payments and other transfers of value to physician assistants, nurse practitioners, clinical nurse specialists, anesthesiologist assistants, certified registered nurse anesthetists and certified nurse midwives during the previous year. 
Analogous State and Foreign Laws. Analogous state and foreign fraud and abuse laws and regulations, such as state and foreign anti-kickback and false claims laws, and transparency laws, may apply to sales or marketing arrangements, and claims involving healthcare items or services reimbursed by non-governmental third-party payors, including private insurers, and some state and local laws require certain regulatory licenses to manufacture or distribute products commercially and/or the registration of pharmaceutical sales representatives in the jurisdiction. Additionally, some state and foreign laws require pharmaceutical companies to comply with the pharmaceutical industry’s voluntary compliance guidelines and the relevant compliance guidance promulgated by the government, in addition to requiring manufacturers to report information related to payments to physicians and other healthcare providers or marketing expenditures. Many state and foreign laws also govern the privacy and security of health information in some circumstances, many of which differ from each other in significant ways and often are not preempted by HIPAA, thus complicating compliance efforts. 
The provision of benefits or advantages to physicians to induce or encourage the prescription, recommendation, endorsement, purchase, supply, order or use of medicinal products is prohibited in the EU. Payments made to physicians in certain EU member states must be publicly disclosed. Moreover, agreements with physicians often must be the subject of prior notification and approval by the physician’s employer, his or her competent professional organization and/or the regulatory authorities of the individual EU member states. These requirements are provided in the national laws, industry codes or professional codes of conduct applicable in the EU member states. Failure to comply with these requirements could result in reputational risk, public reprimands, administrative penalties, fines or imprisonment. 
Efforts to ensure that our business arrangements with third parties, and our business generally, will comply with applicable healthcare laws and regulations will involve substantial costs. It is possible that governmental authorities will conclude that our business practices may not comply with current or future statutes, regulations or case law involving applicable fraud and abuse or other healthcare laws and regulations. If our operations are found to be in violation of any of these laws or any other governmental regulations that may apply to us, we may be subject to significant civil, criminal and administrative penalties, damages, fines, imprisonment, exclusion of products from federal healthcare programs, such as Medicare and Medicaid, disgorgement, contractual damages, and reputational harm, any of which could substantially disrupt our operations. If any of the physicians or other providers or entities with whom we expect to do business is found not to be in compliance with applicable laws, they may be subject to criminal, civil or administrative sanctions, including exclusions from federal healthcare programs. 
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Compliance with state, national and international privacy and data security requirements could result in additional costs and liabilities to us or inhibit our ability to collect and process data globally, and the failure to comply with such requirements could subject us to a variety of harms, including significant fines and penalties, litigation and reputational damage, any of which may have a material adverse effect on our business, financial condition or results of operations. 
We, and the third parties with whom we work, are and may become subject to data privacy and protection laws and regulations, which among other things, impose certain requirements relating to the privacy, security and transmission of personal information, including comprehensive regulatory systems in the U.S., EU and United Kingdom. The regulatory framework for the collection, use, safeguarding, sharing, transfer and other processing of information worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. Failure to comply with any of these laws and regulations could result in enforcement action against us (including fines and other penalties), claims for damages by affected individuals, damage to our reputation and loss of goodwill, any of which could have a material adverse effect on our business, financial condition, results of operations or prospects. 
In the ordinary course of business, we collect, receive, store, process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, transmit, and share (collectively, “process”) personal information and other sensitive information, including proprietary and confidential business data, trade secrets, intellectual property, data we collect about trial participants in connection with clinical trials, sensitive third-party data, and other sensitive data the Company may process (e.g., business plans, transactions, financial information, etc.). 
In the United States, there are numerous federal and state laws and regulations related to the privacy and security of personal information that may be applicable to our current and future activities. For instance, a wide range of enforcement agencies at both the state and federal levels can review companies for privacy and data security concerns based on general consumer protection laws. The FTC and state Attorneys General are aggressive in reviewing privacy and data security protections for consumers. For example, the FTC has focused on the unpermitted processing of health and genetic data, including through enforcement actions, and has expanded the types of privacy violations that it interprets to be “unfair” under Section 5 of the Federal Trade Commission Act, as well as the types of activities it views to trigger the Health Breach Notification Rule (which the FTC also has the authority to enforce). We will need to account for the FTC’s evolving rules and guidance for proper privacy and data security practices in order to mitigate our risk for a potential enforcement action, which may be costly. If we are subject to a potential FTC enforcement action, we may be subject to a settlement order that requires us to adhere to very specific privacy and data security practices, which may impact our business. We may also be required to pay fines as part of a settlement (depending on the nature of the alleged violations). If we violate any consent order that we reach with the FTC, we may be subject to additional fines and compliance requirements. 
In addition to consumer protection laws, a broad range of privacy-related legislation has been introduced at both the federal and, especially, state levels. For example, the California Consumer Privacy Act (the “CCPA”), which went into effect on January 1, 2020, imposes many requirements on businesses that process the personal information of California residents, including requiring businesses to provide notice to data subjects regarding the information collected about them and how such information is used and shared, and providing data subjects the right to request access to such personal information and, in certain cases, request the deletion of such personal information. 
In addition to California, many other states have passed comprehensive privacy laws that are currently in effect or will go into effect in the coming years. Like the CCPA, these laws create obligations related to the processing of personal information, as well as special obligations for the processing of “sensitive” data (which includes health data in some cases). Although these and similar laws often have exemptions for personal information collected in the context of clinical trials, some provisions of these laws may apply to our business activities. Other states are and will be considering these laws in the future, and Congress has also continued to consider passing a federal privacy law. These laws may impact our business activities, including our identification of research subjects, relationships with business partners and ultimately the marketing and distribution of our products. 
Plaintiffs’ lawyers are also increasingly using privacy-related statutes at both the state and federal level to bring lawsuits against companies for their data-related practices. For example, there have been a significant number of cases filed against companies for their use of pixels and other web trackers. These cases often allege violations of the California Invasion of Privacy Act and other state laws regulating wiretapping, as well as federal laws, such as the Video Privacy Protection Act. The rise in these types of lawsuits creates potential risk for our business. 
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In addition to the risks associated with enforcement activities by government authorities, there also is the threat of consumer class actions related to these laws and the overall protection of personal information. Even if we are not determined to have violated the law, government investigations into these issues typically require the expenditure of significant resources and generate negative publicity, which could harm our reputation and our business. 
In addition to the United States, there are significant privacy and data security laws that apply in Europe and other countries. For example, the European Union’s General Data Protection Regulation (“EU GDPR”) and the United Kingdom’s (“UK”) GDPR (“UK GDPR”) (collectively, “GDPR”) impose strict requirements for processing personal data. For example, the collection, use, disclosure, transfer, or other processing of personal information, including personal health data, regarding individuals who are located in the European Economic Area (“EEA”) is subject to the GDPR. The GDPR is wide-ranging in scope and imposes numerous requirements on companies that process personal information, including strict rules on the transfer of personal information to countries outside the EU, including the United States. The GDPR also permits data protection authorities to require destruction of improperly gathered or used personal information and/or impose substantial fines for violations of the GDPR, which can be up to four percent of annual global revenues or 20 million Euros, whichever is greater, and it also confers a private right of action on data subjects and consumer associations to lodge complaints with supervisory authorities, seek judicial remedies, and obtain compensation for damages resulting from violations of the GDPR. In addition, the GDPR provides that EU member states may make their own further laws and regulations limiting the processing of personal information, including genetic, biometric or health data. As a result, there is increased scrutiny on the extent to which clinical trial sites located in the EEA should apply the GDPR to transfers of personal information from such sites to countries that are considered to lack an adequate level of data protection, such as the United States. Similar obligations and risks are associated with the United Kingdom’s version of the GDPR. The requirements and uncertainty around this and other data protection and data transfer regimes have the potential to impact our business. 
These evolving compliance and operational requirements related to privacy and data protection impose significant costs that are likely to increase over time. Preparing for and complying with such requirements is rigorous and time-intensive. It requires significant resources and a review of our technologies, systems and practices, as well as those of any third-party collaborators, service providers, contractors or consultants that process or transfer personal information, and may require us to modify our data processing practices and policies, divert resources from other initiatives and projects, and restrict the way products and services involving data are offered. Further, current and future laws or regulations associated with the enhanced protection of certain types of sensitive data, such as healthcare data or other personal information from any clinical trials we may conduct, could require us to change our business practices and put in place additional compliance mechanisms, interrupt or delay our development, regulatory and commercialization activities and increase our cost of doing business, and could lead to government enforcement actions, private litigation and significant fines and penalties against us. Any of these events could have a material adverse effect on our business, financial condition, results of operations and prospects. 
We are subject to U.S. and certain foreign export control, import, sanctions, anti-corruption, and anti-money laundering laws with respect to our operations and non-compliance with such laws can subject us to criminal and/or civil liability and harm our business. 
We are subject to export control and import laws and regulations, including the U.S. Export Administration Regulations, U.S. Customs regulations, various economic and trade sanctions regulations administered by the U.S. Treasury Department’s Office of Foreign Assets Control, the U.S. Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”), the U.S. domestic bribery statute contained in 18 U.S.C. § 201, the U.S. Travel Act, the USA PATRIOT Act, and other state and national anti-bribery and anti-money laundering laws in countries in which we conduct activities. Anti-corruption laws are interpreted broadly and prohibit companies and their employees, agents, third-party intermediaries, joint venture partners and collaborators from authorizing, promising, offering or providing, directly or indirectly, improper payments or benefits to recipients in the public or private sector. We may have direct or indirect interactions with officials and employees of government agencies or government-affiliated hospitals, universities and other organizations. In addition, we may engage third-party intermediaries to promote any clinical research activities we may pursue abroad and/or to obtain necessary permits, licenses, and other regulatory approvals. We can be held liable for the corrupt or other illegal activities of these third-party intermediaries, our employees, representatives, contractors, partners and agents, even if we do not explicitly authorize or have actual knowledge of such activities. 
Noncompliance with the laws and regulations described above could subject us to whistleblower complaints, investigations, sanctions, settlements, prosecution, other enforcement actions, disgorgement of profits, significant fines, damages, other civil and criminal penalties or injunctions, suspension and/or debarment from contracting with 
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certain persons, the loss of export privileges, reputational harm, adverse media coverage and other collateral consequences. If any subpoenas, investigations or other enforcement actions are launched, or governmental or other sanctions are imposed, or if we do not prevail in any possible civil or criminal litigation, our business, results of operations and financial condition could be materially harmed. In addition, responding to any action will likely result in a materially significant diversion of management’s attention and resources and significant defense and compliance costs and other professional fees. In certain cases, enforcement authorities may even cause us to appoint an independent compliance monitor which can result in added costs and administrative burdens. 
Changes in and uncertainty surrounding U.S. and international trade policies could have a material adverse impact on our business, financial condition and results of operations. 
As a result of numerous changes in tariffs and trade restrictions that have been announced and/or implemented by the Trump administration since taking office, and other countries in response to Trump administration actions, and the underlying uncertainty currently surrounding international trade, we could experience a negative impact on our costs of materials or supply chain disruptions and delays. If, in connection with any development activities we may pursue, we are unable to obtain necessary raw materials or product components in sufficient quantity and in a timely manner due to disruptions in the global supply chain caused by macroeconomic events and conditions, the development, testing and clinical trials of any product candidates we may develop may be delayed or rendered infeasible, and regulatory approval or commercial launch of any resulting product may be delayed, which could significantly harm our business. We cannot yet predict the effect of recently imposed U.S. tariffs, or of possible future U.S. tariffs, including, but not limited to, tariffs on pharmaceuticals, pharmaceutical ingredients, including finished drug products, medical countermeasures, critical inputs such as active pharmaceutical ingredients and key starting materials, and derivative products of those items, on imports, or the extent to which other countries will impose quotas, duties, tariffs, taxes or other similar restrictions upon imports or exports in the future, nor can we predict future trade policy or the terms of any renegotiated trade agreements and their impact on our business. 
Changes in U.S. and international trade policies, particularly with respect to China, may adversely impact our business and operating results. 
Trade tensions and conflicts between the United States and China have been escalating in recent years and, as such, we could be exposed to the possibility of product supply disruption and increased costs and expenses in the event of changes to the laws, rules, regulations and policies of the governments of the United States or China, or as a result of geopolitical unrest or unstable economic conditions. Certain Chinese biotechnology companies may become subject to trade restrictions, sanctions, other regulatory requirements or proposed legislation by the U.S. government, which could restrict or even prohibit our ability to work with such entities, thereby potentially disrupting the supply of material to us. For example, in February 2024, U.S. lawmakers called for investigations into and the imposition of possible trade sanctions against certain Chinese biotechnology companies, including WuXi AppTec and WuXi Biologics over alleged ties to the Chinese military. Sustained uncertainty about or further escalating trade and political tensions between the United States and China may prevent or hinder the export of materials or technical information between us and third parties, such as pharmaceutical partners, or could result in trade or retaliatory restrictions that may hinder or potentially inhibit our ability to rely on any contract development and manufacturing organizations or other service providers that operate in China. These third parties may voluntarily require compliance or supply chain requirements that go above and beyond potential legislation to address perceived risk of “pass through,” which would make it difficult for us to operate our business. 
In December 2025, Congress enacted a law that, subject to certain grandfather provisions, will prohibit U.S. federal agencies from procuring or obtaining “biotechnology equipment or services” from certain Chinese companies designated as “biotechnology companies of concern.” It will also prohibit U.S. federal agencies from entering into, extending or renewing contracts with any entity that either uses biotechnology equipment or services provided by a designated biotechnology company of concern in performance of the contract or enters into any contract with a third party that requires either party to use biotechnology equipment or services produced or provided by a biotechnology company of concern. It also prohibits an executive agency from obligating or expending a loan or grant to procure biotechnology equipment or services produced or provided by a designated biotechnology company of concern. Regulatory or legislative action taken by the U.S. government to impose restrictions on transactions with China, like the restrictions described above, could have the potential to severely restrict the ability of companies like ours to contract with Chinese biotechnology companies of concern, which could have adverse effects on any development of product candidates we may pursue and our business operations. 
74

TABLE OF CONTENTS
Any unfavorable government policies on international trade, such as export controls, capital controls or tariffs, may increase the cost of manufacturing any product candidates we may develop, affect the demand for any products we may commercialize if approved, the competitive position of any product candidates we may develop, and the import or export of raw materials and finished product candidate used in any preclinical studies or clinical trials we or our collaborators may conduct, particularly with respect to any product candidates and materials that we may import from China. If any new tariffs, export controls, legislation and/or regulations are implemented, or if existing trade agreements are renegotiated or, in particular, if either the U.S. or Chinese government takes retaliatory trade actions due to the recent trade tension, such changes could have an adverse effect on our business, financial condition and results of operations. 
If we fail to comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that could harm our business. 
We are subject to numerous environmental, health and safety laws and regulations, including those governing laboratory procedures and the handling, use, storage, treatment and disposal of hazardous materials and wastes. From time to time and in the future, our operations may involve the use of hazardous and flammable materials, including chemicals and biological materials, and may also produce hazardous waste products. Even if we contract with third parties for the disposal of these materials and waste products, we cannot completely eliminate the risk of contamination or injury resulting from these materials. In the event of contamination or injury resulting from the use or disposal of our hazardous materials, we could be held liable for any resulting damages, and any liability could exceed our resources. We also could incur significant costs associated with civil or criminal fines and penalties for failure to comply with such laws and regulations. 
We maintain workers’ compensation insurance to cover us for costs and expenses we may incur due to injuries to our employees resulting from the use of hazardous materials; however, this insurance may not provide adequate coverage against potential liabilities. We do not maintain insurance for environmental liability or toxic tort claims that may be asserted against us. 
In addition, we may incur substantial costs in order to comply with current or future environmental, health and safety laws and regulations. Current or future environmental laws and regulations may impair any research, development or production efforts we may pursue. In addition, failure to comply with these laws and regulations may result in substantial fines, penalties or other sanctions. 
Our employees, independent contractors, consultants and vendors, as well as any CROs, commercial partners or principal investigators we may engage, may engage in misconduct or other improper activities, including non-compliance with regulatory standards and requirements. 
We are exposed to the risk of fraud or other misconduct by our employees, independent contractors, consultants and vendors and, to the extent we engage them, CROs, commercial partners and principal investigators. Misconduct by these parties could include intentional failures to comply with FDA regulations or the regulations applicable in the EU and other jurisdictions, provide accurate information to the FDA, the European Commission and other regulatory authorities, comply with healthcare fraud and abuse laws and regulations in the United States and abroad, report financial information or data accurately, or disclose unauthorized activities to us. In particular, sales, marketing and business arrangements in the healthcare industry are subject to extensive laws and regulations intended to prevent fraud, misconduct, kickbacks, self-dealing and other abusive practices. These laws and regulations restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales commission, customer incentive programs and other business arrangements. 
Such misconduct also could involve the improper use of information obtained in the course of clinical trials or interactions with the FDA or other regulatory authorities, which could result in regulatory sanctions and cause serious harm to our reputation. Even with appropriate policies and procedures, it is not always possible to identify and deter misconduct, and the precautions we take to detect and prevent such activity may not be effective in controlling unknown or unmanaged risks or losses or in protecting us from government investigations or other actions or lawsuits stemming from a failure to comply with these laws or regulations. If any such actions are instituted against us, and we are not successful in defending ourselves or asserting our rights, those actions could have a significant impact on our business, financial condition, results of operations and prospects, including the imposition of significant fines or other sanctions. 
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The biopharmaceutical industry is subject to extensive regulatory obligations and policies that may be subject to change, including due to judicial challenges, election cycles, and resulting regulatory updates and changes in policy priorities. 
In June 2024, the U.S. Supreme Court issued an opinion in Loper Bright Enterprises v. Raimondo holding that courts reviewing agency action pursuant to the Administrative Procedure Act “must exercise their independent judgment” and “may not defer to an agency interpretation of the law simply because a statute is ambiguous.” The decision has impacted how lower courts evaluate challenges to agency interpretations of law, including those by the FDA, HHS, CMS and other agencies with significant oversight of the biopharmaceutical industry. This is likely to increase both the frequency of such challenges and their odds of success by eliminating one way in which the government previously prevailed in such cases. As a result, significant regulatory policies will be subject to increased litigation and judicial scrutiny. 
In addition, federal agency activities, priorities, leadership, policies, rulemaking, communications, spending and staffing may be significantly impacted by election cycles and legislative developments. For example, the current presidential administration aims to significantly reduce government spending through cuts to federal healthcare programs and reductions in the workforces of key government agencies, such as the FDA, HHS and CMS. Efforts by the current administration to limit federal agency budgets or personnel may result in reductions to agency budgets, employees and operations. The administration and agencies have also made abrupt announcements about new or changed regulatory policies, such as policies related to use of artificial intelligence (“AI”) to review product applications. Additionally, any federal government shutdowns may prevent the FDA or other regulatory authorities from conducting their regular inspections, reviews or other regulatory activities, and may significantly impact the ability of the FDA to timely review and process any regulatory submissions we may make. These developments may lead to slower response times and longer review periods, potentially affecting any development of product candidates we may pursue or our ability to obtain regulatory approval for any such product candidates. Any resulting changes in regulation may result in unexpected delays, increased costs, or other negative impacts on our business that are difficult to predict. 
Risks Related to Our Business Operations, Employee Matters and Managing Growth 
Our future success depends on our ability to retain key employees, consultants and advisors and to attract, retain and motivate qualified personnel. 
We are highly dependent on the management, research and development, clinical, financial and business development expertise of our executive officers, as well as the other members of our scientific and clinical teams. Although we have employment offer letters which outline the terms of employment with each of our executive officers, each of them may terminate their employment with us at any time. As such, these employment offer letters do not guarantee our retention of our executive officers for any period of time. We do not maintain “key person” insurance for any of our employees. 
Recruiting and retaining qualified scientific and clinical personnel and, if we are successful in obtaining marketing approval for any product candidates, sales and marketing personnel, would be critical to our success. The loss of the services of our executive officers or other key employees could impede the achievement of any research, development and commercialization objectives we may pursue and seriously harm our ability to successfully implement our business strategy. Furthermore, replacing executive officers and other key employees may be difficult and may take an extended period of time because of the limited number of individuals in our industry with the breadth of skills and experience required to successfully develop, gain regulatory approval for and commercialize product candidates. We are based in the Boston area, a region that is home to many other biopharmaceutical companies as well as many academic and research institutions, resulting in fierce competition for qualified personnel. Furthermore, to the extent we hire personnel from competitors, we may be subject to allegations that they have been improperly solicited or that they have divulged proprietary or other confidential information, or that their former employers own their research output. We may also experience competition for the hiring of scientific and clinical personnel from universities and research institutions. In addition, we may rely on consultants and advisors, including scientific and clinical advisors, to assist us in formulating any research and development strategy we may pursue. Our consultants and advisors may be employed by employers other than us and may have commitments under consulting or advisory contracts with other entities that may limit their availability to us. If we are unable to attract and retain high-quality personnel as needed, our ability to pursue our growth strategy will be limited, and could harm our business, prospects, financial condition and results of operations. 
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Our business could be negatively affected by cyberattacks or a deficiency in our cybersecurity. 
A cyberattack or similar incident could occur and result in information theft, data corruption, operational disruption, damage to our reputation, or financial loss. We are increasingly dependent on information technology systems and infrastructure, including mobile technologies and third-party service providers, to operate our business. Our technologies, systems, networks, or other proprietary information, and those of our vendors, suppliers and other business partners, may become the target of cyberattacks or information security breaches that could result in the unauthorized release, gathering, monitoring, misuse, loss, or destruction of proprietary and other information, or could otherwise lead to the disruption of our business operations. The risk of a security breach or disruption, particularly through cyberattacks or cyber intrusion, including by computer hackers, foreign governments, and cyber terrorists, has generally increased as the number, intensity and sophistication of attempted attacks and intrusions from around the world have increased. Moreover, certain cyber incidents, such as advanced persistent threats, may remain undetected for an extended period and could lead to disruptions in critical systems or the unauthorized release of confidential or otherwise protected information. These events could lead to financial loss and other adverse consequences, for instance due to remedial actions, loss of business, disruption of operations, damage to our reputation, or potential liability. Our systems and insurance coverage for protecting against cybersecurity risks may not be sufficient. Furthermore, as cyberattacks continue to evolve, we may be required to expend significant additional resources to continue to modify or enhance our protective measures or to investigate and remediate any vulnerability to cyberattacks. 
Our computer systems and data, or those of any third-party with whom we work, such as research institution collaborators, CROs and other contractors or consultants, may fail or suffer security breaches, which could lead to a range of adverse consequences for us. 
Despite the implementation of security measures, our internal computer systems and those of any third parties with whom we work, such as CROs and other contractors, vendors and consultants, may be vulnerable to damage from cybersecurity threats, including attempts to gain unauthorized access to and to harm sensitive or confidential information and networks, insider threats, and ransomware. These vulnerabilities may be heightened as a result of flexible work arrangements. 
Investigations into and remedial efforts in connection with any security incidents, even those with immaterial impact, can be costly and time-consuming and could be material, or cause significant disruption, to our business. For example, the loss of clinical trial data from any clinical trials we may conduct could result in delays in our regulatory approval efforts and significantly increase our costs to recover or reproduce the data. Likewise, we may rely on third parties for research and development, the manufacture and supply of drug product and drug substance and to conduct clinical trials. We depend on these third parties to implement adequate controls and safeguards to protect against, detect, report and remediate cybersecurity incidents. If they fail to do so or are otherwise impacted by security incidents, we may suffer financial and other harm, including to our information, operations, performance, and reputation. To the extent that any disruption or security breach were to result in a loss of, or damage to, our data or systems, or inappropriate disclosure of confidential or proprietary information, we could incur liability and any further development and commercialization of product candidates could be delayed. 
Cybersecurity threats, both on premises and in the cloud, are evolving and include, but are not limited to: malicious software, destructive malware, ransomware, attempts to gain unauthorized access to systems or data, disruption to operations, critical systems or denial of service attacks; unauthorized release of confidential, personal or otherwise protected information; corruption of data, networks or systems; harm to individuals; and loss of assets. In addition, we could be impacted by cybersecurity threats or other disruptions or vulnerabilities found in products or services we use that are provided to us by third parties, for instance via supply chain attacks. The techniques used by criminal elements and state-sponsored actors to attack computer systems are sophisticated, change frequently and may originate from less regulated and remote areas of the world. As a result, we may not be able to address these techniques proactively or implement adequate preventative measures. These events, if not prevented or effectively mitigated, could damage our reputation, require remedial actions and lead to loss of business, regulatory actions, potential liability and other financial losses. 
Certain data breaches may also be required to be reported to affected individuals and various government and/or regulatory agencies, under provisions of HIPAA, as amended by the HITECH Act, other U.S. federal and state laws, and requirements of non-U.S. jurisdictions, including the EU Data Protection Directive, and financial penalties may also apply. 
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Our insurance policies may not be adequate to compensate us for the potential losses arising from security breaches, failures or disruptions of our infrastructure, catastrophic events and disasters or otherwise. In addition, such insurance may not be available to us in the future on economically reasonable terms, or at all. Further, our insurance may not cover all claims made against us and defending a suit, regardless of its merit, could be costly and divert management’s attention. 
Business disruptions and unfavorable economic conditions could seriously harm our business, future revenue and financial condition, and could increase our costs and expenses. 
We depend on our employees, consultants and other service providers, including any contract manufacturers and CROs we may engage, for the continued operation of our business. Our or their operations could be significantly disrupted by earthquakes, power shortages, telecommunications failures, water shortages, floods, hurricanes, typhoons, fires, ice and snowstorms, extreme weather conditions, medical epidemics or pandemics, wars or other armed conflicts, geopolitical tensions or trade wars, terrorist attacks, and other natural or man-made disasters or business interruptions, for which we are, and they may be, predominantly self-insured. To the extent we develop product candidates and rely on third-party contract manufacturers to produce them, our ability to obtain clinical supplies for such product candidates could be disrupted if the operations of these suppliers were affected by a man-made or natural disaster or other business interruption. The occurrence of any of these business disruptions could seriously harm our operations and financial condition and increase our costs and expenses. 
In addition, unfavorable economic conditions both inside and outside the U.S., including, without limitation, heightened inflation, capital market volatility, interest rate and currency rate fluctuations, any potential economic slowdown or recession, banking disruptions, public health crises and geopolitical events, including trade wars or civil or political unrest (such as the ongoing war between Ukraine and Russia and conflict in the Middle East), have resulted in a significant disruption of global financial markets. If the disruption persists or deepens, we could experience an increase in our costs and expenses, including an increase in financing costs, and restrictions on our access to potential sources of future capital. If we are unable to raise additional capital when needed or on attractive terms, our business, financial condition, stock price and results of operations could be adversely affected, and we could be forced to delay, reduce or altogether terminate one or more future research and development programs. Further, we hold our cash and cash equivalents that we use to meet our working capital and operating expense needs in deposit accounts at multiple financial institutions, and if a financial institution in which we hold such funds fails or is subject to significant adverse conditions in the financial or credit markets, we could be subject to a risk of loss of all or a portion of any uninsured funds or be subject to a delay in accessing all or a portion of such uninsured funds. Any such loss or lack of access to these funds could adversely impact our short-term liquidity and ability to meet our operating expense obligations. In addition, there is a risk that one or more service providers, manufacturers and other partners on which we may rely may not survive such difficult economic times, which could directly affect our ability to attain our operating goals. Any of the foregoing could harm our business, future revenue and financial condition. 
A variety of risks associated with marketing any product candidates we may develop internationally, if approved, could materially adversely affect our business. 
We may seek regulatory approval of our product candidates outside of the United States and, accordingly, we expect that we will be subject to additional risks related to operating in foreign countries if we obtain the necessary approvals, including: 
	•
	regulatory requirements in foreign countries that differ from those in the United States; 


	•
	unexpected changes in tariffs, trade barriers, price and exchange controls and other regulatory requirements; 


	•
	economic weakness, including inflation, or political instability in particular foreign economies and markets; 


	•
	compliance with tax, employment, immigration and labor laws for employees living or traveling abroad; 


	•
	foreign taxes, including withholding of payroll taxes; 


	•
	foreign currency fluctuations, which could result in increased operating expenses and reduced revenue, and other obligations incident to doing business in another country; 


	•
	complexities associated with managing multiple payor reimbursement regimes, government payors or patient self-pay systems; 


	•
	difficulties staffing and managing foreign operations; 
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	•
	workforce uncertainty in countries where labor unrest is more common than in the United States; 


	•
	potential liability under the FCPA or comparable foreign regulations; 


	•
	challenges enforcing our contractual and intellectual property rights, especially in those foreign countries that do not respect and protect intellectual property rights to the same extent as the United States; 


	•
	production shortages resulting from any events affecting raw material supply or manufacturing capabilities abroad; and 


	•
	business interruptions resulting from geopolitical actions, including war and terrorism. 


Any of these factors could harm our future international expansion and operations and, consequently, our results of operations. 
We may engage in other strategic transactions that could impact our liquidity, increase our expenses and present significant distractions to our management. 
From time to time, we may engage in other strategic transactions, such as acquisitions of companies, asset purchases and out-licensing or in-licensing of intellectual property, products or technologies. Additional potential transactions that we may consider in the future include a variety of business arrangements, including spin-offs, strategic partnerships, joint ventures, restructurings, divestitures, business combinations and investments. Any future transactions could increase our near and long-term expenditures, result in potentially dilutive issuances of our equity securities, including Werewolf Common Stock, or the incurrence of debt, contingent liabilities, amortization expenses or acquired in-process research and development expenses, any of which could affect our financial condition, liquidity and results of operations. Future acquisitions may also require us to obtain additional financing, which may not be available on favorable terms or at all. These transactions may never be successful and may require significant time and attention of management. In addition, the integration of any business that we may acquire in the future may disrupt our existing business and may be a complex, risky and costly endeavor for which we may never realize the full benefits of the acquisition. Accordingly, although there can be no assurance that we will undertake or successfully complete any additional transactions of the nature described above, any additional transactions that we do complete could have a material adverse effect on our business, results of operations, financial condition and prospects. 
Risks Related to Ownership of Werewolf Common Stock and Our Status as a Public Company 
We have received notices from Nasdaq that we are not in compliance with the minimum bid price requirement for continued listing, and Werewolf Common Stock may be delisted if we do not regain compliance. 
We are required to comply with the continued listing requirements of Nasdaq including, among other things, maintaining a minimum closing bid price of $1.00 per share, referred to as the minimum bid price requirement. On February 4, 2026, we received a deficiency letter (the “Notice”) from the Nasdaq Listing Qualifications Department (the “Staff”) notifying us that we had failed to meet the minimum bid price requirement. In accordance with Nasdaq Listing Rule 5810(c)(3)(A), we were provided an initial period of 180 calendar days, which expired on August 3, 2026, to regain compliance with the minimum bid price requirement. We did not regain compliance during this initial compliance period. 
Following the expiration of the initial compliance period, Nasdaq granted us an additional 180-calendar-day period, expiring on January 30, 2027, to regain compliance with the minimum bid price requirement. To regain compliance, the closing bid price of Werewolf Common Stock must be at least $1.00 per share for a minimum of 10 consecutive business days during this additional compliance period, at which time the Staff will provide written notification to us that we have regained compliance with the minimum bid price requirement, unless the Staff exercises its discretion to extend this ten-day period pursuant to Nasdaq Listing Rule 5810(c)(3)(H). 
As of the date of this proxy statement/prospectus, we have not regained compliance with the minimum bid price requirement. There can be no assurance that we will regain compliance during the additional compliance period. If we do not regain compliance by the expiration of the additional compliance period, the Staff will notify us that Werewolf Common Stock is subject to delisting, which determination we may appeal to a Nasdaq Hearings Panel. Werewolf Common Stock would remain listed pending the panel's decision, although there can be no assurance that any such appeal would be successful. 
Any delisting of Werewolf Common Stock from Nasdaq would have a material adverse effect on the market for, and liquidity and price of, Werewolf Common Stock and would adversely affect our ability to raise capital on terms 
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acceptable to us, or at all. Delisting from Nasdaq could also have other negative consequences, including, without limitation, the potential loss of confidence by investors, customers and employees and fewer business development opportunities. Delisting would also make it more difficult for Werewolf stockholders to sell their shares of Werewolf Common Stock in the public market. 
The price of Werewolf Common Stock could be subject to volatility related or unrelated to our operations. 
Werewolf’s Common Stock price is likely to be volatile. For example, from January 1, 2025, until July 27, 2026, Werewolf’s Common Stock price has ranged from $0.27 to $2.38. The stock market in general and the market for biotechnology and pharmaceutical companies in particular have experienced extreme volatility that has often been unrelated to the operating performance of particular companies. As a result of this volatility, investors may not be able to sell their common stock at an attractive price or at all. The market price for Werewolf Common Stock may be influenced by many factors, including: 
	•
	adverse results from preclinical studies; 


	•
	the commencement, enrollment or results of any clinical trials we may conduct, or changes in the development status of our product candidates; 


	•
	adverse results from, delays in initiating or completing, or termination of clinical trials; 


	•
	unanticipated serious safety concerns related to the use of our product candidates; 


	•
	clinical trial results from, or regulatory approval of, a competitor’s product candidate; 


	•
	adverse regulatory decisions, including failure to receive regulatory approval of our product candidates; 


	•
	any delay in our regulatory filings for our product candidates and any adverse development or perceived adverse development with respect to the applicable regulatory authority’s review of such filings, including without limitation the FDA’s issuance of a “refusal to file” letter or a request for additional information; 


	•
	lower than expected market acceptance of our product candidates following approval for commercialization; 


	•
	adverse developments concerning our manufacturers; 


	•
	our inability to obtain adequate product supply for any approved product or inability to do so at acceptable prices; 


	•
	introduction of new products or services by our competitors; 


	•
	changes in financial estimates by us or by any securities analysts who might cover Werewolf Common Stock; 


	•
	conditions or trends in our industry; 


	•
	our cash position; 


	•
	sales of Werewolf Common Stock by us or Werewolf stockholders in the future; 


	•
	adoption of new accounting standards; 


	•
	ineffectiveness of our internal controls; 


	•
	changes in the market valuations of similar companies; 


	•
	stock market price and volume fluctuations of comparable companies and, in particular, those that operate in the biotechnology and pharmaceutical industry; 


	•
	publication of research reports about us or our industry or positive or negative recommendations or withdrawal of research coverage by securities analysts; 


	•
	announcements by us or our competitors of significant acquisitions, strategic partnerships or divestitures; 


	•
	announcements of investigations or regulatory scrutiny of our operations or lawsuits filed against us; 


	•
	investors’ general perception of our Company and our business; 


	•
	recruitment or departure of key personnel; 


	•
	overall performance of the equity markets; 
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	•
	trading volume of Werewolf Common Stock; 


	•
	disputes or other developments relating to proprietary rights, including patents, litigation matters and our ability to obtain patent protection for our technologies and product candidates; 


	•
	significant lawsuits, including patent or stockholder litigation; 


	•
	proposed changes to healthcare laws or pharmaceutical pricing in the United States or foreign jurisdictions, or speculation regarding such changes; 


	•
	general political and economic conditions, including the imposition of new or revised global trade tariffs; and 


	•
	other events or factors, many of which are beyond our control. 


In addition, in the past, stockholders have initiated class action lawsuits against pharmaceutical and biotechnology companies following periods of volatility in the market prices of these companies’ stock. This risk is especially relevant for us because biopharmaceutical companies have experienced significant stock price volatility in recent years. Such litigation, if instituted against us, could cause us to incur substantial costs and divert management’s attention and resources from our business. 
If securities or industry analysts do not publish or cease publishing research or reports about our Company, or if they issue unfavorable or inaccurate research regarding our business, our share price and trading volume could decline. 
The trading market for Werewolf Common Stock relies, in part, on the research and reports that securities or industry analysts publish about us or our business. We do not have research control over these analysts. There can be no assurance that existing analysts will continue to cover us or that new analysts will begin to cover us. There is also no assurance that any covering analysts will provide favorable coverage. Although we have obtained coverage, if one or more of the analysts covering us downgrade Werewolf Common Stock or publish unfavorable or inaccurate research about our business, Werewolf Common Stock price may decline. If one or more of these analysts cease coverage of our Company or fail to publish reports on us regularly, demand for Werewolf Common Stock could decrease, which might cause Werewolf Common Stock price and trading volume to decline. 
We have broad discretion regarding use of our cash and cash equivalents, and we may use them in ways that do not enhance our operating results or the market price of Werewolf Common Stock. 
Our management has broad discretion in the application of our cash and cash equivalents. We could utilize our cash and cash equivalents in ways Werewolf stockholders may not agree with or that do not yield a favorable return, if any, and our management might not apply our cash and cash equivalents in ways that ultimately increase the value of Werewolf stockholders’ investments. If we do not utilize our cash and cash equivalents in ways that enhance stockholder value, we may fail to achieve expected financial results, which could cause Werewolf Common Stock price to decline. 
We do not intend to pay dividends on Werewolf Common Stock so any returns will be limited to the value of Werewolf Common Stock. 
We currently anticipate that we will retain future earnings for the development, operation and expansion of our business and do not anticipate declaring or paying any cash dividends for the foreseeable future. 
We have incurred and will continue to incur increased costs as a result of operating as a public company, and our management has devoted and will continue to be required to devote substantial time to new compliance initiatives and corporate governance practices. 
As a public company, we incur significant legal, accounting and other expenses that we did not previously incur as a private company. The Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), the Dodd-Frank Wall Street Reform and Consumer Protection Act, Nasdaq listing requirements, and other applicable securities rules and regulations impose various requirements on public companies, including establishment and maintenance of effective disclosure and financial controls and corporate governance practices. Our management and other personnel have and will need to continue to devote a substantial amount of time to these compliance initiatives. Moreover, these rules and regulations will increase our legal and financial compliance costs, particularly as we hire additional financial and accounting employees to meet public company internal control and financial reporting requirements and will make some activities more time-consuming and costly compared to when we were a private company. 
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We are continually evaluating these rules and regulations and cannot predict or estimate the amount of additional costs we may incur or the timing of such costs. These rules and regulations are often subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. We intend to invest resources to comply with evolving laws, regulations and standards, and this investment may result in increased general and administrative expenses and a diversion of management’s time and attention from revenue-generating activities to compliance activities. If, notwithstanding our efforts to comply with new laws, regulations and standards, we fail to comply, regulatory authorities may initiate legal proceedings against us and our business may be harmed. 
Pursuant to Section 404 of the Sarbanes-Oxley Act (“Section 404”), we are required to furnish a report by our management on our internal control over financial reporting. However, while we remain an emerging growth company or a smaller reporting company with less than $100.0 million in annual revenue, we will not be required to include an attestation report on internal control over financial reporting issued by our independent registered public accounting firm. To achieve compliance with Section 404 within the prescribed period, we are engaged in a process to document and evaluate our internal control over financial reporting, which is both costly and challenging. In this regard, we will need to continue to dedicate internal resources, including through hiring additional financial and accounting personnel, potentially engage outside consultants and adopt a detailed work plan to assess and document the adequacy of internal control over financial reporting, continue steps to improve control processes as appropriate, validate through testing that controls are functioning as documented and implement a continuous reporting and improvement process for internal control over financial reporting. Despite our efforts, there is a risk that we will not be able to conclude, within the prescribed timeframe or at all, that our internal control over financial reporting is effective as required by Section 404. If we identify one or more material weaknesses in our internal control over financial reporting, it could result in an adverse reaction in the financial markets due to a loss of confidence in the reliability of our financial statements. 
In the past, we have identified material weaknesses in our internal control over financial reporting, and if we are unable to implement and maintain effective internal control over financial reporting in the future, investors may lose confidence in the accuracy and completeness of our financial reports, and the market price of Werewolf Common Stock may be materially adversely affected. 
In the past, we have identified material weaknesses in our internal control over financial reporting. All material weaknesses previously identified have been fully remediated. 
If, in the future we have a material weakness in our internal controls over financial reporting, we may not detect errors on a timely basis and our consolidated financial statements may be materially misstated. We or our independent registered public accounting firm may not be able to conclude on an ongoing basis that we have effective internal control over financial reporting, which could harm our operating results, cause investors to lose confidence in our reported financial information and cause the trading price of Werewolf Common Stock to fall. In addition, as a public company, we are required to file accurate and timely quarterly and annual reports with the SEC under the Exchange Act. Any failure to report our financial results on an accurate and timely basis could result in sanctions, lawsuits, delisting of our shares from the Nasdaq Global Select Market or other adverse consequences that would materially harm our business. In addition, we could become subject to investigations by the stock exchange on which our securities are listed, the SEC, and other regulatory authorities, and become subject to litigation from investors and stockholders, which could harm our reputation and our financial condition, or divert financial and management resources from our core business. 
If we fail to maintain an effective system of internal control over financial reporting, we may not be able to accurately report our financial results or prevent fraud. As a result, stockholders could lose confidence in our financial and other public reporting, which would harm our business and the trading price of Werewolf Common Stock. 
Effective internal control over financial reporting is necessary for us to provide reliable financial reports and, together with adequate disclosure controls and procedures, is designed to prevent fraud. Any failure to implement required new or improved controls, or difficulties encountered in their implementation could cause us to fail to meet our reporting obligations. In addition, any testing by us conducted in connection with Section 404, or any subsequent testing by our independent registered public accounting firm, may reveal deficiencies in our internal control over financial reporting that are deemed to be material weaknesses or that may require prospective or retroactive changes to our financial statements or identify other areas for further attention or improvement. As discussed above, we have identified material 
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weaknesses in the past which have since been remediated. However, our remediation of previous material weaknesses may not prevent any future deficiency in our internal control over financial reporting. Inferior internal controls could also cause investors to lose confidence in our reported financial information, which could harm our business and have a negative effect on the trading price of Werewolf Common Stock. 
We are required to disclose changes made in our internal controls and procedures on a quarterly basis, and our management is required to assess the effectiveness of these controls annually. However, for as long as we are an emerging growth company under the Jumpstart Our Business Startups Act (the “JOBS Act”), enacted in April 2012 or a smaller reporting company with less than $100.0 million in annual revenue, our independent registered public accounting firm will not be required to attest to the effectiveness of our internal control over financial reporting pursuant to Section 404. We could be an emerging growth company for up to five years. An independent assessment of the effectiveness of our internal control over financial reporting could detect problems that our management’s assessment might not. Undetected material weaknesses in our internal control over financial reporting could lead to financial statement restatements and require us to incur the expense of remediation, which could have a negative effect on the trading price of Werewolf Common Stock. 
Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud. 
We are subject to certain reporting requirements of the Exchange Act. Our disclosure controls and procedures are designed to reasonably assure that information required to be disclosed by us in reports we file or submit under the Exchange Act is accumulated and communicated to management, recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC. We believe that any disclosure controls and procedures or internal control over financial reporting, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met. These inherent limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of simple error or mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by an unauthorized override of the controls. Accordingly, because of the inherent limitations in our control system, misstatements or insufficient disclosures due to error or fraud may occur and not be detected. 
Provisions in our corporate charter documents and under Delaware law could make an acquisition of our Company, which may be beneficial to Werewolf stockholders, more difficult and may prevent attempts by Werewolf stockholders to replace or remove our current directors and members of management. 
Provisions in the Werewolf Charter and the Third Amended and Restated Bylaws of Werewolf (the “Werewolf Bylaws”) may discourage, delay or prevent a merger, acquisition or other change in control of our Company that stockholders may consider favorable, including transactions in which Werewolf stockholders might otherwise receive a premium for their shares. These provisions could also limit the price that investors might be willing to pay in the future for shares of Werewolf Common Stock, thereby depressing the market price of Werewolf Common Stock. In addition, because the Werewolf Board is responsible for appointing the members of our management team, these provisions may frustrate or prevent any attempts by Werewolf stockholders to replace or remove our current management by making it more difficult for stockholders to replace members of the Werewolf Board. Among other things, these provisions: 
	•
	establish a classified board of directors such that only one of three classes of directors is elected each year; 


	•
	allow the authorized number of our directors to be changed only by resolution of the Werewolf Board; 


	•
	limit the manner in which stockholders can remove directors from the Werewolf Board; 


	•
	establish advance notice requirements for stockholder proposals that can be acted on at stockholder meetings and nominations to the Werewolf Board; 


	•
	require that stockholder actions must be effected at a duly called stockholder meeting and prohibit actions by Werewolf stockholders by written consent; 


	•
	limit who may call stockholder meetings; 


	•
	authorize the Werewolf Board to issue preferred stock without stockholder approval, which could be used to institute a “poison pill” that would work to dilute the stock ownership of a potential hostile acquirer, effectively preventing acquisitions that have not been approved by the Werewolf Board; and 


	•
	require the approval of the holders of at least two-thirds of the votes that all Werewolf stockholders would be entitled to cast to amend or repeal specified provisions of the Werewolf Charter or the Werewolf Bylaws. 
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Moreover, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the DGCL which prohibits a person who owns in excess of 15% of our outstanding voting stock from merging or combining with us for a period of three years after the date of the transaction in which the person acquired in excess of 15% of our outstanding voting stock, unless the merger or combination is approved in a prescribed manner. 
The Werewolf Charter designates the Court of Chancery of the State of Delaware (the “Court of Chancery”) and the federal district courts of the United States of America as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by Werewolf stockholders, which could limit Werewolf stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers and employees and increase the costs to Werewolf stockholders of bringing such claims. 
The Werewolf Charter provides that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have jurisdiction, the federal district court for the District of Delaware) will be the sole and exclusive forum for the following types of actions or proceedings under Delaware statutory or common law: 
	•
	any derivative action or proceeding brought on our behalf; 


	•
	any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers, employees or stockholders to Werewolf or Werewolf stockholders; 


	•
	any action asserting a claim arising pursuant to any provision of the DGCL or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware; or 


	•
	any action asserting a claim arising pursuant to any provision of the Werewolf Charter or the Werewolf Bylaws (in each case, as they may be amended from time to time) or governed by the internal affairs doctrine. 


These choice of forum provisions will not apply to suits brought to enforce a duty or liability created by the Exchange Act. Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all such Securities Act actions, and investors cannot waive compliance with the federal securities laws and the rules and regulations thereunder. Accordingly, both state and federal courts have jurisdiction to entertain such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among other considerations, the Werewolf Charter provides that, unless we consent in writing to the selection of an alternative forum, the federal district courts of the United States of America shall, to the fullest extent permitted by law, be the sole and exclusive forum for the resolution of any claims arising under the Securities Act. While the Delaware courts have determined that such choice of forum provisions are facially valid, a stockholder may nevertheless seek to bring a claim in a venue other than those designated in the exclusive forum provisions. In such instance, we would expect to vigorously assert the validity and enforceability of the exclusive forum provisions of the Werewolf Charter. This may require significant additional costs associated with resolving such action in other jurisdictions and there can be no assurance that the provisions will be enforced by a court in those other jurisdictions. 
These exclusive forum provisions may limit the ability of Werewolf stockholders to bring a claim in a judicial forum that such stockholders find favorable for disputes with us or our directors, officers or employees, and increase the costs to such stockholders of bringing such a claim, either of which may discourage such lawsuits against us and our directors, officers and employees. If a court were to find either exclusive forum provision contained in the Werewolf Charter to be inapplicable or unenforceable in an action, we may incur further significant additional costs associated with resolving such action in other jurisdictions, all of which could materially adversely affect our business, financial condition and operating results. 
Risks Related to Ambros 
Throughout this “Risks Related to Ambros” section, unless otherwise indicated or the context otherwise requires, references to the “Company,” “we,” “us,” “our” and other similar terms refer to Ambros. 
Risks Related to Our Limited Operating History, Financial Position and Capital Requirements 
We have a limited operating history and no products approved for commercial sale, which may make it difficult to evaluate our current business and predict our future success and viability. We have incurred net losses in every year since our inception. We expect to continue to incur net losses in the future. 
We are a clinical-stage biopharmaceutical company with a limited operating history. Since our inception in September 2024, we have focused primarily on organizing, staffing, and financing our company, conducting research and development activities, conducting clinical development of, and manufacturing development for, our only product 
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candidate, neridronate, and establishing and protecting our intellectual property portfolio. Biopharmaceutical product development is a highly speculative undertaking, involving substantial upfront capital expenditure and significant risk. Neridronate or any future product candidates we develop may fail to demonstrate adequate efficacy or an acceptable safety profile, gain regulatory approval or become commercially viable, despite substantial investment in development or commercialization. To date, we have not demonstrated our ability to successfully complete a clinical trial, obtain regulatory approvals, manufacture a product on a commercial scale, or arrange for a third party to do so on our behalf, or conduct sales and marketing activities necessary for successful commercialization. Consequently, predictions about our future success or viability may not be as accurate as they could be if we had a longer operating history or a history of successfully developing and commercializing biopharmaceutical products. We continue to incur significant research and development and other expenses related to our ongoing operations. As a result, we are not profitable and have incurred losses in each year since our inception. For the years ended December 31, 2025 and 2024, we had net losses of $24.2 million and $16.6 million, respectively. For the six months ended June 30, 2026, we had a net loss of $19.9 million. As of June 30, 2026, we had an accumulated deficit of $60.8 million. We expect to continue to incur significant losses for the foreseeable future and expect these losses to increase as we continue our research and development of, and seek regulatory approvals for, our only product candidate, neridronate, along with any future product candidates we may develop. 
We anticipate that our expenses will increase substantially if, and as, we: 
	•
	continue the research and development of neridronate and any future clinical- or preclinical-stage product candidates or discovery-stage programs; 


	•
	increase the amount of research and development activities to identify and develop product candidates to advance into clinical trial development; 


	•
	make milestone, royalty or other payments under in-license or collaboration agreements; 


	•
	maintain, expand and protect our intellectual property portfolio; 


	•
	expand our operational, financial and management systems and increase personnel, including personnel to support our clinical development, manufacturing and commercialization efforts; 


	•
	establish sales, marketing and distribution infrastructure to commercialize any products for which we may obtain marketing approval and intend to commercialize on our own or jointly with third parties; 


	•
	address any competing therapies and market developments; 


	•
	acquire or in-license other technologies; and 


	•
	experience any delays or encounter any issues with any of the above, including but not limited to failed studies or trials, complex results, manufacturing challenges, safety issues or other regulatory challenges. 


To become and remain profitable, we and any current and potential future collaborators must develop and eventually commercialize products with significant market potential. This will require us to be successful in a range of challenging activities, including completing preclinical studies, if applicable, and clinical trials, manufacturing neridronate and any future product candidates, either on our own or with Abiogen Pharma S.p.A. (“Abiogen”), other potential future partners and CMOs, obtaining marketing approval for neridronate or any future product candidates, marketing and selling any products for which we may obtain marketing approval and satisfying any post-marketing requirements. We may never succeed in any or all of these activities and, even if we do, we may never generate revenue that is significant or large enough to achieve profitability. If we do achieve profitability, we may not be able to sustain or increase profitability. Our failure to become and remain profitable would decrease the value of the company and could impair our ability to raise capital, maintain our research and development efforts, expand our business or continue our operations. 
Even if we succeed in commercializing one or more of neridronate or any future product candidates, we will continue to incur substantial research and development and other expenditures to develop and market additional product candidates. We may encounter unforeseen expenses, difficulties, complications, delays and other unknown factors that may adversely affect our business. Our future results of operations will depend, in part, on the rate of future growth of our expenses and our ability to generate revenue. 
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We will need substantial additional funding in order to maintain our operations and advance the development and commercialization of neridronate or any future product candidates. Failure to obtain this necessary capital when needed, or on acceptable terms, may force us to delay, reduce or eliminate certain of our product development or research operations. 
The development of biopharmaceutical product candidates, including conducting preclinical studies and clinical trials, is a time-consuming, capital-intensive and uncertain process. Our operations have consumed substantial amounts of cash since inception. To date, we have funded our operations primarily with proceeds from the sale of convertible promissory notes and preferred stock. We expect our expenses to increase in connection with our ongoing activities, particularly as we advance our CRPS-RISE Phase 3 trial of neridronate in participants with complex regional pain syndrome (“CRPS”) type 1 (“CRPS-1”) and to the extent that we research, develop and initiate clinical trials of any future product candidates. In addition, if we successfully develop and obtain regulatory approval for neridronate or any future product candidates, we expect to incur significant commercialization expenses related to product manufacturing, marketing, sales and distribution. Accordingly, we will need to obtain substantial additional funding in connection with our continuing operations. If we are unable to raise capital when needed or on acceptable terms, we could be forced to delay, reduce or eliminate our product development programs or any future commercialization efforts. 
As of June 30, 2026, we had cash, cash equivalents and short-term investments of approximately $103.2 million. Based on current operating assumptions, we expect that our existing cash, cash equivalents and short-term investments as of the date of this proxy statement/prospectus, together with the expected net proceeds from the Concurrent PIPE Financing, will enable us to fund our operating expenses and capital expenditure requirements into the first half of 2029. In addition, our cash forecasts, including the Ambros Cash Forecast, are based on assumptions that may prove to be wrong, and we could use our available capital resources earlier than we currently expect. Changing circumstances could cause us to consume capital significantly faster than we currently anticipate, and we may need to seek additional financing sooner than planned. In addition, we may seek additional capital due to favorable market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. 
Future capital requirements for neridronate or any of our other product development programs will depend on many factors, including: 
	•
	the progress, timing and completion of clinical trials for neridronate and preclinical studies and clinical trials for any future product candidates, as well as the associated costs, including any unforeseen costs we may incur as a result of preclinical study or clinical trial delays due to disease outbreaks, epidemics and pandemics or other causes; 


	•
	the timing and amount of royalty, supply or other payments we are required to make under our license and development agreement with Abiogen (the “Abiogen License Agreement”) and our Supply Agreement with Abiogen (the “Abiogen Supply Agreement”), and any payments we may be required to make or may be eligible to receive under any future license or collaboration agreements we may enter into; 


	•
	the number and characteristics of potential new product candidates we identify and decide to develop; 


	•
	the need for additional or expanded clinical trials beyond those that we plan to conduct with respect to neridronate and preclinical studies and clinical trials for any future product candidates; 


	•
	the cost involved in growing the organization to the size needed to allow for the research, development and potential commercialization of neridronate or any future product candidates; 


	•
	the costs involved in filing patent applications, maintaining and enforcing patents or defending against infringement or other claims raised by third parties; 


	•
	the maintenance of the Abiogen License Agreement and the entry into new license, development and collaboration agreements; 


	•
	the time and costs involved in obtaining regulatory approval for neridronate or any future product candidates and any delays we may encounter as a result of evolving regulatory requirements or adverse results with respect to neridronate or any future product candidates; 


	•
	the effect of competing technological and market developments; 


	•
	the cost and timing of completion of commercial-scale outsourced manufacturing activities; 
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	•
	the cost of establishing sales, marketing and distribution capabilities for neridronate or any future product candidates for which we may receive regulatory approval in regions where we choose to commercialize our products on our own; 


	•
	the cost associated with manufacturing and ensuring adequate supply of neridronate or any future product candidates; 


	•
	the amount of revenues, if any, we may derive either directly or in the form of royalty payments from future sales of neridronate or any future product candidates, if approved; and 


	•
	market acceptance of neridronate, if approved, or any future approved product candidates. 


We cannot be certain that additional funding will be available on acceptable terms or at all. Until we can generate sufficient product or other revenue to finance our cash requirements, which we may never achieve, we expect to finance our future cash requirements through a combination of equity offerings, debt financings or other capital sources, including potential collaborations, out-licenses or dispositions and other similar arrangements. 
Our ability to raise additional funds will depend on financial, economic and market conditions and other factors, over which we may have no or limited control. Market volatility resulting from geopolitical and economic instability, including as a result of trade policy, inflation and international disputes, such as the wars between Russia and Ukraine and in the Middle East, or other factors could also adversely impact our ability to access capital as and when needed. If adequate funds are not available on commercially acceptable terms when needed, we may be forced to delay, reduce or terminate the development or commercialization of all or part of our research programs or product candidates or we may be unable to take advantage of future business opportunities. 
We currently depend entirely on the success of neridronate, which is our only product candidate. If we are unable to successfully complete clinical development, obtain regulatory approval, and ultimately commercialize neridronate, or experience significant delays in doing so, our business will be materially harmed. 
We have not received approval from any regulatory authority for any product candidate, and we do not have any product approved for commercial sale. We currently only have one product candidate, neridronate, and our business and future success depend entirely on our ability to develop, obtain regulatory approval for, and then successfully commercialize neridronate, which is currently in Phase 3 clinical development for patients with CRPS-1. Neridronate is currently marketed in Italy by Abiogen under the trade name NERIXIA® for the treatment of osteogenesis imperfecta, Paget’s disease of bone and CRPS-1 pursuant to an Italian marketing authorization held by Abiogen; however, this Italian approval was obtained by and belongs to Abiogen, not to us. We have no rights to commercialize neridronate in Italy, and the existence of Abiogen’s Italian marketing authorization does not provide any assurance that we will obtain regulatory approval for neridronate in any other jurisdiction or that any such approval, if obtained, will be on terms consistent with the Italian authorization. We have not sought regulatory advice outside of the U.S. and, while our focus and valuation are based on the U.S., any expansion outside of the U.S. may require new clinical studies and/or other costly elements. This may make an investment in our company riskier than similar companies that have multiple product candidates in active development that may be able to better sustain failure of a lead product candidate. 
The success of neridronate will depend on several factors, including the following: 
	•
	successful enrollment and completion of our ongoing Phase 3 clinical trial with favorable results; 


	•
	acceptance by the FDA of data from our single CRPS-RISE Phase 3 clinical trial in patients with CRPS-1 and from data from studies previously conducted by Grünenthal GmbH (“Grünenthal”) and Abiogen; 


	•
	demonstrating safety and efficacy to the satisfaction of applicable regulatory authorities; 


	•
	the outcome, timing, and cost of meeting regulatory requirements established by the FDA and other comparable foreign regulatory authorities; 


	•
	our reliance on data from Grünenthal and Abiogen to support our filing in relation to preclinical toxicology, clinical pharmacology and early development work; 


	•
	receipt of marketing approvals from applicable regulatory authorities, including one or more new drug applications from the FDA, and maintaining such approvals; 


	•
	establishing commercial manufacturing relationships and receiving and importing commercial supplies approved by the FDA and other regulatory authorities from any current or future third-party manufacturer; 
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	•
	establishing sales, marketing, and distribution capabilities and commercializing neridronate, if approved in jurisdictions where we have commercialization rights, whether alone or in collaboration with others; 


	•
	acceptance, if and when approved, by patients, the medical community and third-party payors; 


	•
	obtaining and maintaining third-party coverage and adequate reimbursement; 


	•
	establishing and maintaining patent and trade secret protection and regulatory exclusivity for neridronate; 


	•
	maintaining an acceptable safety and efficacy profile of neridronate following approval in jurisdictions where we have commercialization rights; and 


	•
	maintaining and growing an organization of people who can develop and commercialize neridronate. 


If we do not achieve one or more of these factors, many of which are beyond our control, in a timely manner or at all, we could experience significant delays or an inability to develop, obtain regulatory approvals or commercialize neridronate. 
Even if regulatory approvals are obtained, we may never be able to successfully commercialize neridronate. In addition, we will need to transition at some point from a company with a development focus to a company capable of supporting commercial activities. We may not be successful in such a transition. Accordingly, even if we receive marketing approval, we may not be able to generate sufficient revenue through the sale of neridronate to continue our business. 
Raising additional capital may cause dilution to our stockholders and may restrict our operations or require us to relinquish rights to neridronate or any future product candidates. 
Until such time, if ever, as we can generate substantial product revenue, we expect to finance our cash needs through equity offerings, debt financings or other capital sources, including potential collaborations, out-licenses or dispositions and other similar arrangements. To the extent that we raise additional capital through the sale of equity or convertible debt securities, our stockholders may be diluted, and the terms of these securities may include liquidation or other preferences that may adversely affect the rights of our stockholders. Debt and equity financings, if available, may involve agreements that include covenants limiting or restricting our ability to take specific actions, such as redeeming shares, making investments, incurring additional debt, making capital expenditures, declaring dividends or placing limitations on our ability to acquire, sell or license intellectual property rights. 
If we raise additional capital through future collaborations, strategic alliances or third-party licensing arrangements, we may have to relinquish certain valuable rights to our intellectual property, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we are unable to raise additional capital when needed, we may be required to delay, limit, reduce or terminate our clinical development or future commercialization efforts or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves. 
Risks Related to Discovery, Development and Regulatory Approval of Product Candidates 
Preclinical and clinical drug development is a lengthy and expensive process, with uncertain timelines and outcomes. If our single Phase 3 clinical trial of neridronate or preclinical studies and clinical trials of any future product candidates are prolonged or delayed, we may be unable to obtain required regulatory approvals, and therefore be unable to commercialize neridronate or any future product candidates on a timely basis or at all. 
Successful development of pharmaceutical products involves a lengthy and expensive process, is highly uncertain and is dependent on numerous factors, many of which are beyond our control. Product candidates that appear promising in the early phases of development may fail to reach the market for several reasons, including: 
	•
	FDA or other comparable foreign regulatory authorities’ disagreement with the design or implementation of our clinical trials, or with our interpretation of clinical trial results; 


	•
	clinical trial results and post-approval treatment data from other markets may show the product candidates to be less effective than expected (for example, a clinical trial could fail to meet its primary or key secondary endpoint(s)) or have an unacceptable or unexpected safety profile or may not meet the level of statistical significance; 


	•
	inability to demonstrate to the satisfaction of the FDA or comparable foreign regulatory authorities that a product candidate is safe and effective for its proposed indication; 
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	•
	inability to demonstrate that a product candidate’s clinical and other benefits outweigh its safety risks; 


	•
	the FDA or comparable foreign regulatory authorities may fail to approve the manufacturing processes or facilities of third-party manufacturers with which we contract for clinical and commercial supplies; 


	•
	the approval policies or regulations of the FDA or comparable foreign regulatory authorities may significantly change in a manner rendering our clinical data insufficient for approval; 


	•
	failure to receive the necessary regulatory approvals or a delay in receiving such approvals, which, among other things, may be caused by the willingness of patients to be enrolled in our clinical trials, patients who fail the trial screening process, slow enrollment in clinical trials, patients dropping out of trials, patients lost to follow-up, length of time to achieve trial endpoints, additional time requirements for data analysis or marketing application preparation, discussions with the FDA or other comparable foreign regulatory authorities, the FDA or other comparable foreign regulatory authorities requesting additional preclinical or clinical data (such as long-term toxicology studies), or encountering unexpected safety or manufacturing issues; or 


	•
	the proprietary rights of others and their competing products and technologies that may prevent neridronate or any future product candidates from being commercialized. 


Furthermore, the length of time necessary to complete clinical trials and submit an application for marketing approval for a final decision by a regulatory authority varies significantly from one product candidate to the next and from one country or jurisdiction to another and may be difficult to predict. We may face significant setbacks as we conduct our CRPS-RISE Phase 3 trial in CRPS-1, such as difficulty finding and enrolling qualified patients (given CRPS-1 is a rare disease), challenges related to delays in diagnosis and delays in referral putting potential participants outside of the allowed timeframe, delays related to identifying and activating suitable clinical trial sites, the potential need to add additional trial sites, and difficulty in retaining participants throughout the 12-week study and open-label extension, which may delay or prevent regulatory approval of neridronate. For example, neridronate was the subject of prior clinical development by Grünenthal. During that prior development program, neridronate received Breakthrough Therapy and Orphan Drug designation (for CRPS) and Fast Track designation (for CRPS-1) in the U.S. The FDA required two adequate and well-controlled trials of at least 12 weeks’ duration to support a chronic pain indication, and the FDA also outlined the NDA safety database requirements applicable to neridronate. Grünenthal completed the required toxicology and clinical pharmacology work and generated a large safety database in support of its development program. However, Grünenthal’s two Phase 3 trials were terminated early following a pooled, pre-specified interim futility analysis. We have since received and maintained these designations, including Breakthrough Therapy and Orphan Drug designation for the treatment of CRPS and Fast Track designation for the treatment of CRPS-1 in the U.S. Although we believe we have benefited from the regulatory groundwork established during the prior development program, there can be no assurance that the FDA or a comparable foreign regulatory authority will view the prior data as sufficient to support our potential application for marketing approval or that we will not encounter similar or additional delay. 
Even if we are successful in obtaining marketing approval, commercial success of any approved products will also depend in large part on the availability of coverage and adequate reimbursement from third-party payors, including government payors such as the Medicare and Medicaid programs and managed care organizations in the United States or country-specific governmental organizations in foreign countries where we have commercialization rights for neridronate and any future product candidates, which may be affected by existing and future healthcare reform measures designed to reduce the cost of healthcare. Third-party payors could require us to conduct additional studies, including post-marketing studies related to the cost-effectiveness of a product, to qualify for reimbursement, which could be costly and divert our resources. There may be additional complexities around reimbursement procedures for an intravenous (“IV”) treatment that we anticipate will be delivered, if approved, to patients outside of a hospital setting. If government and other healthcare payors were not to provide coverage and adequate reimbursement for our products once approved, market acceptance and commercial success would be reduced. Even if we are able to obtain coverage and adequate reimbursement for our products once approved, there may be features or characteristics of our products, such as dose preparation requirements, that prevent our products from achieving market acceptance by the healthcare or patient communities. 
In addition, if neridronate or any future product candidates receive marketing approval in jurisdictions where we have commercialization rights, the product may be approved for a more limited indication or patient population than we originally request, and the FDA or comparable foreign regulatory authorities may not approve or authorize the labeling 
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that we believe is necessary or desirable for the successful commercialization of a product candidate. In addition, the FDA or comparable foreign regulatory authorities may change their policies, issue additional regulations or revise existing regulations, or take other actions, including as a result of judicial challenges to regulatory policy, which may prevent or delay approval of our future products under development on a timely basis. Such policy or regulatory changes could impose additional requirements upon us that could delay our ability to obtain approvals, increase the costs of compliance or restrict our ability to maintain any marketing authorizations we may have obtained. 
Even if we obtain regulatory approval, we will be subject to significant regulatory obligations regarding the submission of safety and other post-marketing information and reports and registration and will need to continue to comply (or ensure that our third-party providers comply) with GMPs and GCPs for any clinical trials that we conduct post-approval. In addition, there is the risk that we, a regulatory authority or a third party might identify previously unknown problems with a product post-approval, such as adverse events of unanticipated severity or frequency. Compliance with these requirements is costly, and any failure to comply or other issues with neridronate or any future product candidates post-approval could adversely affect our business, financial condition and results of operations. 
Our current and future collaborators’ clinical trials and analyses of data from other markets, if applicable, may fail to demonstrate substantial evidence of the safety and efficacy of neridronate or any future product candidates, which would prevent or delay or limit the scope of regulatory approval and commercialization. 
To obtain the requisite regulatory approvals to market and sell neridronate or any future product candidates, we or our current and future collaborators must demonstrate through extensive preclinical studies and clinical trials that our product candidates are safe and effective for use in each targeted indication. Clinical testing is expensive and can take many years to complete, and its outcome is inherently uncertain. Failure can occur at any time during the clinical development process. Most product candidates that begin clinical trials are never approved by regulatory authorities for commercialization. We may be unable to establish clinical endpoints that applicable regulatory authorities would consider clinically meaningful, and a clinical trial can fail at any stage of testing. Further, the process of obtaining regulatory approval is expensive, often takes many years following the commencement of clinical trials and can vary substantially based upon the type, complexity and novelty of the product candidates involved, as well as the target indications, patient population and regulatory agency. Prior to obtaining approval to commercialize neridronate and any future product candidates in the United States or in jurisdictions where we have commercialization rights, we or our current and future collaborators must demonstrate with substantial evidence from adequate and well-controlled clinical trials and post-approval safety data provided from jurisdictions in which neridronate or any future product candidates have received marketing approval, if applicable, and to the satisfaction of the FDA or comparable foreign regulatory authorities, that such product candidates are safe and effective for their intended uses. 
Our clinical trials could be suspended or terminated, and the FDA or comparable foreign regulatory authorities could order us to cease further development of, or deny approval of, neridronate or any future product candidates for any or all targeted indications. Even if this does not occur, reports of serious reactions could affect patient recruitment or the ability of enrolled patients to complete the trial. Moreover, if we elect, or are required, to not initiate, delay, suspend or terminate any future clinical trial of any of our product candidates, the commercial prospects of such product candidates may be harmed and our ability to generate product revenues from any of these product candidates may be delayed or eliminated. Any of these occurrences may harm our ability to develop other product candidates, and may harm our business, financial condition and prospects significantly. 
Further, if our product candidates are associated with side effects in clinical trials or have characteristics that are unexpected, we may need to abandon their development or limit development to more narrow uses in which the side effects or other characteristics are less prevalent, less severe or more acceptable from a risk-benefit perspective. The FDA, an institutional review board, data monitoring committee or comparable foreign regulatory authorities may also require that we suspend, discontinue, or limit our clinical trials based on safety information, or that we conduct additional animal or human studies regarding the safety and efficacy of our product candidates which we have not planned or anticipated. Such findings could further result in regulatory authorities failing to provide marketing authorization for our product candidates or limiting the scope of the approved indication, if approved. Many product candidates that initially showed promise in early-stage testing have later been found to cause side effects that prevented further development of the product candidate. 
Clinical trials that we conduct may not demonstrate the efficacy and safety necessary to obtain regulatory approval to market neridronate or any future product candidates. In some instances, there can be significant variability in safety or efficacy results between different clinical trials of the same product candidate due to numerous factors, including changes in trial procedures set forth in protocols, differences in the size and type of the patient populations, changes in 
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and adherence to the clinical trial protocols, placebo-response rates, and the rate of dropout among clinical trial participants. If the results of our ongoing or potential future clinical trials are inconclusive with respect to the efficacy of neridronate or any future product candidates, if we do not meet the clinical endpoints with statistical and clinically meaningful significance, or if there are unanticipated safety concerns associated with neridronate or any future product candidates, we may need to conduct additional clinical trials or be delayed in obtaining marketing approval, if approval is received at all. Additionally, any unexpected safety concerns observed in any one of our current or potential future clinical trials in our current or potential future targeted indications could limit the prospects for regulatory approval of neridronate or any future product candidates in those and other indications. 
Even if the trials are completed to our satisfaction, clinical and post-approval data are often susceptible to varying interpretations and analyses or may not provide a sufficient risk-benefit ratio, and we cannot guarantee that the FDA or comparable foreign regulatory authorities in countries where we have commercialization rights will interpret the results as we do or find a risk-benefit ratio for a proposed indication acceptable, and more trials could be required before we submit neridronate or any future product candidates for approval. We cannot guarantee that the FDA or comparable foreign regulatory authorities in countries where we have commercialization rights will view neridronate or any future product candidates as having efficacy even if we believe results observed in clinical trials are positive. Moreover, results acceptable to support approval in one jurisdiction may be deemed inadequate by another regulatory authority to support regulatory approval in that other jurisdiction. To the extent that the results of the trials or data from post-approval treatment populations are not satisfactory to the FDA or comparable foreign regulatory authorities in countries where we have commercialization rights for support of a marketing application, approval of neridronate and any future product candidates may be significantly delayed, may not occur, or we may be required to expend significant additional resources, which may not be available to us, to conduct additional trials in support of potential approval of neridronate or any future product candidates. Even if regulatory approval is secured for neridronate or any future product candidate, the terms of such approval may limit the scope and use of the specific product candidate, which may also limit our commercial potential. 
The results of preclinical studies and early-stage clinical trials of neridronate or any future product candidates, as applicable, may not be predictive of the results of later-stage clinical trials or results in other indications. Initial positive results in our clinical trials may not be indicative of results obtained when these trials are completed or in later-stage trials. Moreover, prior late-stage and registrational clinical trials conducted by Abiogen may not be predictive of the outcome of our own potentially pivotal Phase 3 trial, CRPS-RISE, or of our ability to obtain FDA approval. 
The results of preclinical studies and early-stage clinical trials may not be predictive of the results of later-stage clinical trials, and results in one indication may not predict results for the same product candidate in another indication. Product candidates in later stages of clinical trials may fail to show the desired safety and efficacy traits despite having progressed through preclinical studies and initial clinical trials. Furthermore, there can be no assurance that any clinical trials, whether conducted by us or our current and future collaborators, will ultimately be successful or support further clinical development of neridronate or any future product candidates. There is a high failure rate for product candidates proceeding through clinical trials. Many companies in the biotechnology and pharmaceutical industries have suffered significant setbacks in late-stage clinical trials after achieving positive results in early-stage development and any such setbacks in our clinical development could have a material adverse effect on our business and operating results. These setbacks have been caused by, among other things, preclinical findings made while clinical trials were underway or safety or efficacy observations made in preclinical studies and clinical trials. Moreover, preclinical and clinical data are often susceptible to varying interpretations and analyses and many companies that believed their product candidates performed satisfactorily in preclinical studies and clinical trials nonetheless failed to obtain regulatory approval. Further, negative clinical trial results or post-approval data from other markets for a product candidate with respect to one indication may impact the potential or perceived potential of other indications. If neridronate or any future product candidates fail to demonstrate satisfactory characteristics in late-stage clinical trials, it could have a material adverse effect on our business, financial condition and results of operations. 
In addition, the trial design for CRPS-RISE incorporates the precision medicine eligibility criteria validated in the Abiogen Phase 3 program and is supported by the results of the late-stage and registrational clinical trials conducted by Abiogen, specifically, the NERIAS Phase 3 trial and, to a lesser extent, the NAIMES Phase 3 trial. Differences in patient demographics, disease duration at enrollment, standard of care, clinical practice patterns, and healthcare delivery systems and regulatory approval requirements may mean that the results of Abiogen’s Phase 3 trials are not predictive of the outcome of CRPS-RISE or of our ability to obtain FDA approval. For example, in 2013, rights to neridronate for global development were licensed to Grünenthal, which conducted several clinical trials of neridronate, including two 
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global Phase 3 clinical trials. The Grünenthal trials differed substantially from the Abiogen Phase 3 trials in their patient eligibility criteria, and when approximately 80 participants across both Grünenthal Phase 3 trials had completed the week 12 primary endpoint visit, a pre-specified futility analysis was conducted, resulting in early termination of both Phase 3 trials, and the rights were returned. 
Similarly, post-approval data from the Italian commercial use of neridronate may not be predictive of outcomes in other contexts, given the differences described above. The FDA may disagree with our interpretation of Abiogen’s Phase 3 or post-approval data, may require additional clinical data beyond what we currently anticipate, or may not accept foreign clinical data as sufficient support for U.S. approval, any of which could require us to conduct additional clinical trials, delay our NDA submission to the FDA, or result in denial of approval. There can be no assurance that the FDA will view the Abiogen Phase 3 NERIAS data as sufficient to support assessment of the safety of neridronate in CRPS and sufficient to support approval of neridronate in the United States for the treatment of CRPS-1, even in combination with positive results from CRPS-RISE. 
Neridronate or any future product candidates may be associated with serious adverse, undesirable or unacceptable side effects or other properties or safety risks, which may delay or halt their clinical development, prevent their marketing approval or lead to limited market demand, if approved. If such side effects are identified during the development of neridronate or any future product candidates or following approval, we may suspend or abandon our development of such product candidates, the commercial profile of any approved label may be limited or we may be subject to other significant negative consequences following marketing approval. 
Undesirable side effects that may be caused by neridronate or any future product candidates could cause us, institutional review boards, data monitoring committees or regulatory authorities to interrupt, delay or halt clinical trials and could result in a more restrictive label or the delay or denial of regulatory approval by the FDA or comparable foreign regulatory authorities in countries where we have commercialization rights. While our product candidate, neridronate, has generally been observed to be well tolerated in its preclinical studies and clinical trials to date, and in post-marketing safety data from Italy, the results from our ongoing CRPS-RISE Phase 3 trial of neridronate, and preclinical studies and clinical trials of any future product candidates, may identify safety concerns or other undesirable properties of neridronate or any future product candidates. 
The results of our ongoing CRPS-RISE Phase 3 trial of neridronate and future clinical trials of other future product candidates may show that neridronate or any future product candidates cause undesirable or unacceptable side effects or even death. For example, while neridronate is expected to have a safety profile similar to other IV bisphosphonates given at a high dose over a short time frame, new or unanticipated safety findings or findings occurring at a much higher rate than has been seen with other IV bisphosphonates may occur. For example, CRPS-RISE participants may experience osteonecrosis of the jaw, a rare side effect seen in the post-marketing data from Italy. In such an event, our clinical trials could be suspended, varied or terminated, and the FDA or comparable foreign regulatory authorities could order us to cease further development of or deny approval of neridronate or any future product candidates for any or all targeted indications. These potential drug-related side effects could affect participant recruitment or the ability of enrolled participants to complete the trials or result in potential product liability claims. In addition, these side effects may not be appropriately recognized or managed by the treating medical staff. Furthermore, we may be required to expend time and incur costs to train medical personnel using neridronate or any future product candidates to understand the side effect profiles for our clinical trials and upon any commercialization of neridronate or any future product candidates. Finally, the independent data monitoring committee that reviews CRPS-RISE safety data may recommend changes to trial procedures that halt the trial or delay the timing of, or adversely affect the likelihood of success of, a regulatory filing. Such recommendations may halt the trial, make the trial enrollment more difficult or impact the final labeling (if approved). Any of these occurrences may harm our business, financial condition and results of operations significantly. 
Moreover, if neridronate or any future product candidates are associated with undesirable side effects in preclinical studies, clinical trials, post-approval treatments or have characteristics that are unexpected, we may elect to abandon their development or limit their development to more narrow uses or subpopulations in which the undesirable side effects or other characteristics are less prevalent, less severe or more acceptable from a risk-benefit perspective, which may limit the commercial expectations for the product candidate, if approved. Although approximately 600,000 patients across all approved indications have been treated with neridronate in Italy, the safety profile in patients in the United States with CRPS-1 is unknown and may be different than observed in other populations. Furthermore, 
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post-approval data is inherently subject to underreporting and does not capture all adverse effects with the same rigor of a controlled clinical trial. As such, results from our clinical trials or post-approval treatment populations in other markets could reveal a high and unacceptable severity and prevalence of side effects. 
Additionally, adverse developments in clinical trials of pharmaceutical and biopharmaceutical products conducted by others may cause the FDA or other regulatory oversight bodies to suspend or terminate our clinical trials or to change the requirements for approval of neridronate or any future product candidates. For example, adverse events such as meaningful adverse renal events, osteonecrosis of the jaw, eye inflammation and femoral fractures may occur. Such adverse events in participants in our trials may lead to additional review by the independent data monitoring committee or regulatory authorities, which in turn may lead to protocol amendments, clinical holds or other actions that delay or significantly diminish the approval prospects for neridronate or any future product candidates. Furthermore, we have study stopping rules that, if triggered by the appearance of certain adverse events, would cause CRPS-RISE to cease. 
Additionally, if neridronate or any future product candidates receive marketing approval in a country where we have commercialization rights and we or others later identify undesirable or unacceptable side effects caused by such product, a number of potentially significant negative consequences could result, including: 
	•
	regulatory authorities may withdraw, vary or suspend approvals of such product and require us to take such approved product off the market; 


	•
	regulatory authorities may require the addition of labeling statements, specific warnings, a contraindication or field alerts to physicians and pharmacies; 


	•
	regulatory authorities may require a medication guide outlining the risks of such side effects for distribution to patients or that we implement a REMS plan, or comparable foreign strategies, to ensure that the benefits of the product outweigh its risks by controlling distribution; 


	•
	we may be required to change the pace or manner of product administration, conduct additional clinical trials or change the labeling of the product; 


	•
	we may be subject to limitations on how we may promote the product; 


	•
	we may suspend, vary or abandon our development of the product; 


	•
	sales of the product may decrease significantly; 


	•
	we may be subject to litigation or product liability claims; and 


	•
	our reputation may suffer. 


Any of these events could prevent us or our current and potential future partners from achieving or maintaining market acceptance of the affected product or could substantially increase commercialization costs and expenses, which in turn could delay or prevent us from generating significant revenue from the sale of neridronate or any future product candidates, if approved. 
Interim, topline and preliminary data from our clinical trials that we announce or publish from time to time may change as more patient data become available and are subject to audit and verification procedures that could result in material changes in the final data. Data from our clinical trials reported as of a measurement date may not be predictive of the effect, if any, of neridronate or any future product candidates at any later measurement date. 
From time to time, we or our current and future collaborators may publish interim, topline or preliminary data from our current or future clinical trials. Preliminary and interim data from our current or future clinical trials may change as more patient data become available. Preliminary or interim data from our clinical trials are not necessarily predictive of final results. Preliminary and interim data are subject to the risk that one or more of the clinical outcomes may materially change as patient enrollment continues, more patient data become available and we issue our final clinical trial report. Interim, topline and preliminary data also remain subject to audit and verification procedures that may result in the final data being materially different from the preliminary data we previously published. As a result, preliminary, topline and interim data should be viewed with caution until the final data are available. Moreover, in connection with any data that may be presented, caution should be exercised in drawing any conclusions from a comparison of data that does not come from head-to-head analysis. Material differences in the final data compared to the interim data could significantly harm our business prospects. Additionally, data from a clinical trial as of any measurement date are only reflective of observations in such clinical trial at such date and should not be unduly used to predict any effect at a later measurement date. 
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Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimates, calculations, conclusions or analyses or may interpret or weigh the importance of data differently, which could delay or prevent regulatory approval of, or limit commercial prospects for, the particular product candidate and harm our business prospects. In addition, the information we or our current and future collaborators choose to publicly disclose regarding a particular preclinical study, clinical trial or post-approval analysis is based on what is typically extensive information, and you or others may not agree with what we determine to include in our public disclosure. If the preliminary and interim data that are reported differ from actual results or if others, including regulatory authorities, disagree with the conclusions reached, our ability to obtain approval for, and commercialize, neridronate or any future product candidates may be harmed, which could harm our business, operating results, prospects or financial condition. 
Enrollment and retention of patients in clinical trials is an expensive and time-consuming process and could be made more difficult or rendered impossible by multiple factors outside our control, which could adversely affect our business, operating results and prospects. 
Patient enrollment and retention in clinical trials is a significant factor in the timing of clinical trials and depends on many factors, including the size and nature of the patient population, the eligibility criteria for the clinical trial, the nature of the trial protocol, the existing body of safety and efficacy data with respect to the study drug from other clinical trials, the number, nature and duration of competing treatments and ongoing clinical trials of competing drugs for the same indication and the proximity of patients to clinical trial sites. As we or our current and future collaborators progress our programs, we or our current and future collaborators may not be able to initiate or continue clinical trials for any product candidates we identify or develop if we or our current and future collaborators are unable to locate and enroll a sufficient number of eligible patients to participate in these trials as required by the FDA or other comparable foreign regulatory authorities in countries where we have commercialization rights or as needed to provide appropriate statistical power for a given trial. Potential patients for any planned clinical trials may not be adequately or timely diagnosed or identified with the diseases which we are targeting or may not meet the entry criteria for such trials. We or our current and future collaborators also may encounter difficulties in identifying and enrolling patients with a stage of disease appropriate for our planned clinical trials and monitoring such patients adequately during and after treatment. Other pharmaceutical companies targeting these same diseases are recruiting clinical trial patients from these patient populations, which may make it more difficult to fully enroll our clinical trials. 
In addition, we and our current and future collaborators may, in the future, compete for trial participants with other clinical trials for product candidates that are in the same areas as neridronate or any future product candidates, which could reduce the number and types of participants available to us and our current and future collaborators and could affect the timing and cost of our clinical trials. For example, some participants who might have opted to enroll in our or our current and future collaborators’ clinical trials may instead opt to enroll in a clinical trial being conducted by one of our competitors or to use marketed therapies that may then be available. Delay in recruiting clinical trial participants could adversely affect our ability to bring a product to market prior to our competitors and increase trial costs. Further, research and discoveries by others may result in breakthroughs that render neridronate or any future product candidates obsolete even before they begin to generate any revenue. 
The eligibility criteria of our clinical trials, once established, may further limit the pool of available trial participants. For example, our CRPS-RISE Phase 3 trial requires that enrolled participants have a symptom duration of six months or less, exhibit warm phase clinical features, and have a positive triple-phase bone scan (“TPBS”). If the actual number of patients that meet such criteria is smaller than we anticipate or patients are not diagnosed quickly enough to meet the symptom duration requirements, we may encounter difficulties in enrolling patients in our clinical trials, thereby delaying or preventing development and approval of neridronate or any future product candidates. Even once enrolled, we may be unable to retain a sufficient number of patients to complete any of our trials. 
Furthermore, our or our current and future collaborators’ efforts to build relationships with patient communities may not succeed, which could result in delays in patient enrollment in our clinical trials. In addition, any negative results that have been or may be reported in clinical trials of a product candidate may make it difficult or impossible to recruit and retain patients in other clinical trials of that same product candidate or other product candidates. Delays or failures in planned patient enrollment or retention may result in increased costs, program delays or both, which could have a harmful effect on our or our current and future collaborators’ ability to develop neridronate or any future product candidates or could render further development impossible. Further, if patients drop out of our clinical trials, miss scheduled doses or follow-up visits or otherwise fail to follow clinical trial protocols, the integrity of data from our clinical trials may be compromised or not accepted by the FDA or other comparable foreign regulatory authorities in countries where we have commercialization rights, which would represent a significant setback for the applicable 
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program. Prior clinical trials of neridronate have in the past experienced and we may in the future experience participant withdrawals and discontinuations. Withdrawal of participants from our clinical trials may compromise the quality of our data. In addition, we and our current and future collaborators may rely on CROs and clinical trial sites to ensure proper and timely conduct of our future clinical trials and, while we intend to enter into agreements governing their services, we will be limited in our ability to compel their actual performance. Such delays or failures could adversely affect our business, operating results and prospects. 
If we do not achieve our projected development goals in the time frames we announce and expect, the commercialization of our therapeutics may be delayed, which could adversely affect our business, financial condition, results of operations and prospects. 
From time to time, we estimate the timing of the anticipated accomplishment of various scientific, clinical, regulatory and other product development goals, which we sometimes refer to as milestones. These milestones may include our expectations regarding the commencement or completion of scientific studies and clinical trials and the submission of regulatory filings. From time to time, we may publicly announce the expected timing of some of these milestones, such as the completion of an ongoing clinical trial or the initiation of other clinical programs. All of these milestones are and will be based on numerous assumptions, including: 
	•
	our available capital resources or capital constraints we experience; 


	•
	the rate of progress, costs and results of our clinical trials and research and development activities, including the extent of scheduling conflicts with participating clinicians and collaborators; 


	•
	our ability to identify, enroll and retain patients who meet clinical trial eligibility criteria; 


	•
	our receipt of approvals by the FDA and other comparable foreign regulatory authorities in countries where we have commercialization rights and the timing thereof; 


	•
	other actions, decisions or rules issued by regulators; 


	•
	our ability to access sufficient, reliable and affordable supplies of materials used to manufacture neridronate or any future product candidates; 


	•
	the securing of, costs related to and timing issues associated with product manufacturing as well as sales and marketing activities; and 


	•
	securing product reimbursement. 


The actual timing of these milestones can vary dramatically compared to our estimates, in some cases for reasons beyond our control. If we do not meet these milestones as publicly announced, or at all, the commercialization of neridronate or any future product candidates may be delayed or never achieved and, as a result, the value of Ambros Common Stock may decline. 
Obtaining and maintaining marketing approval of neridronate or any future product candidates in one jurisdiction does not mean that we will be successful in obtaining marketing approval of neridronate or any future product candidates in other jurisdictions. 
Obtaining and maintaining marketing approval of neridronate or any future product candidates in one jurisdiction does not guarantee that we will be able to obtain or maintain marketing approval in any other jurisdiction. For example, although neridronate is approved in Italy for treatment of CRPS-1, it does not mean that the FDA or comparable regulatory authorities in foreign jurisdictions where we have commercialization rights will also approve the manufacturing, marketing and promotion and reimbursement of neridronate in those countries. In addition, a failure or delay in obtaining marketing approval in one jurisdiction may negatively impact the marketing approval process in others. Approval procedures vary among jurisdictions and can involve requirements and administrative review periods different from those in the United States, including additional preclinical studies or clinical trials, as clinical trials conducted in one jurisdiction may not be accepted by regulatory authorities in other jurisdictions. 
In many jurisdictions outside the United States where we have commercialization rights, a product candidate must be approved for reimbursement before it can be approved for sale in that jurisdiction. In some cases, the price that we intend to charge for neridronate or any future product candidates is also subject to approval. The price set in one jurisdiction may also have an impact on the price of neridronate in the U.S., which could adversely affect our financial condition and results of operations. 
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Neridronate or any future product candidates are and will be subject to extensive regulatory and compliance obligations, compliance with which is costly and time-consuming and which may cause unanticipated delays or prevent the receipt of the required approvals to commercialize neridronate or any future product candidates. 
The research, development, testing, quality control, safety, effectiveness, manufacturing, labeling, packaging, storage, record-keeping, advertising, promotion, marketing, import, export, distribution, post-approval monitoring and post-approval reporting of our neridronate or any future product candidates are subject to extensive regulation by the FDA in the United States and by comparable foreign regulatory authorities in foreign markets. In the United States, neither we nor any current or future collaborators are permitted to market neridronate or any future product candidates until we receive regulatory approval from the FDA. The process of obtaining regulatory approval is expensive, often takes many years following the commencement of clinical trials and can vary substantially based upon the type, complexity and novelty of the product candidates involved, as well as the target indications and patient population. Approval policies or regulations may change, new relevant statutes or regulations may be enacted, and the FDA and other comparable foreign regulatory authorities have substantial discretion in the drug approval process, including the ability to delay, limit or deny approval of a product candidate for many reasons. Regulatory authorities may refuse to accept any application or may decide that our data are insufficient for approval and require additional preclinical, clinical or other data. Despite the time and expense invested in clinical development of product candidates, regulatory approval is never guaranteed. 
The FDA generally expects sponsors entering Phase 3 to have quality systems and procedures in a mature, well-documented state; these systems are typically developed and refined over the course of earlier clinical phases. Because Ambros did not build its own quality infrastructure through Phase 1 and Phase 2 development of neridronate, FDA inspections and audits of our operations, including pre-approval inspections in connection with our NDA, may be more complex, more intensive, and subject to heightened scrutiny than inspections of sponsors that have progressively developed their quality systems over time. Despite our best efforts to implement robust quality management systems, any deficiencies identified in the course of such inspections could adversely affect the approvability of our NDA, require remediation that delays potential approval, or result in additional pre-approval requirements. Furthermore, we rely substantially on Abiogen, our contracted CROs, and other third-party partners to maintain quality standards commensurate with FDA and applicable foreign regulatory authority requirements across the supply chain and in the conduct of CRPS-RISE. We have limited ability to control the quality systems and day-to-day compliance activities of these third parties, and any failure by Abiogen, our CROs, or other partners to maintain adequate quality procedures could trigger regulatory findings that are attributed to our overall program and could have a material adverse effect on our ability to obtain or maintain regulatory approval for neridronate. 
Prior to obtaining approval to commercialize a product candidate in the United States or abroad, we or our potential future collaborators must demonstrate with substantial evidence from adequate and well-controlled clinical trials, and to the satisfaction of the FDA or other comparable foreign regulatory authorities in countries where we have commercialization rights, that such product candidates are safe and effective for their intended uses. Results from preclinical studies and clinical trials can be interpreted in different ways. Even if we believe the data for neridronate or any future product candidates are promising, such data may not be sufficient to support approval by the FDA and other comparable foreign regulatory authorities in countries where we have commercialization rights, which could require us to delay or abandon clinical development plans. 
In addition, regulatory authorities may require further preclinical studies before evaluating neridronate or any future product candidates in a clinical trial. Once we initiate clinical trials, the FDA or other comparable foreign regulatory authorities may require additional clinical trials, place our trials on clinical hold or suggest changes to our planned clinical trials, prior to and in support of the approval of a marketing application. Changes to data requirements by the FDA or other comparable foreign regulatory authorities during the development of our current and future product candidates may cause the applicable regulatory authorities to require us to conduct additional preclinical studies or clinical trials for neridronate or any future product candidates either prior to or post-approval, or regulatory authorities may object to elements of our clinical development program. 
The FDA or other comparable foreign regulatory authorities in countries where we have commercialization rights can delay, limit or deny approval of a product candidate for many reasons, including: 
	•
	such authorities may disagree with the design or implementation of clinical trials; 


	•
	results from clinical trials may not be sufficient for approval; 
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	•
	serious and/or unexpected drug-related side effects may be experienced by participants in clinical trials or by individuals using drugs similar to neridronate or any future product candidates; 


	•
	the population studied in the clinical trial may not be sufficiently broad or representative to assure safety in the full population for which we seek approval; 


	•
	such authorities may not accept clinical data from trials which are conducted at clinical facilities or in countries where the standard of care is potentially different from that of the United States and/or the population differs meaningfully from the population in the United States; for example, the FDA may not accept clinical data from Abiogen’s prior clinical trials of neridronate in Italy due to differences in patient demographics, disease duration at enrollment, standard of care, clinical practice patterns, and healthcare delivery systems across jurisdictions; 


	•
	we may be unable to demonstrate that a product candidate is safe and effective, and that a product candidate’s clinical and other benefits outweigh its safety risks; 


	•
	such authorities may disagree with our interpretation or analysis of data from preclinical studies, clinical trials or post-approval treatment populations, such authorities may not agree that the data collected from clinical trials or post-approval treatment populations of neridronate or any future product candidates are acceptable or sufficient to support a submission to obtain regulatory approval in the United States or elsewhere, and such authorities may impose requirements for additional preclinical studies or clinical trials; 


	•
	such authorities may disagree regarding the formulation, labeling or the specifications of neridronate or any future product candidates; 


	•
	approval may be granted only for indications that are significantly more limited than what we apply for or with other significant restrictions on distribution and use; 


	•
	such authorities may find deficiencies in the manufacturing processes, approval policies or facilities of our third-party manufacturers with which we or any of our current or future collaborators contract for clinical and commercial supplies; or 


	•
	the approval policies or regulations of such authorities may significantly change in a manner rendering our or any of our potential future collaborators’ clinical data insufficient for approval. 


With respect to foreign markets, events raising questions about the safety of certain marketed pharmaceuticals may result in increased cautiousness by the FDA and other comparable foreign regulatory authorities in countries where we have commercialization rights in reviewing new drugs based on safety, efficacy or other regulatory considerations and may result in significant delays in obtaining regulatory approvals. Any delay in obtaining, or inability to obtain, applicable regulatory approvals would prevent us or any of our potential future collaborators from commercializing neridronate or any future product candidates. 
Of the large number of drugs in development, only a small percentage successfully complete the FDA or foreign regulatory approval processes and are commercialized. The lengthy approval process as well as the unpredictability of future clinical trial results may result in our failing to obtain regulatory approval to market neridronate or any future product candidates, which would significantly harm our business, financial condition, results of operations and prospects. 
The history of clinical drug development failures in CRPS-1, including failures involving bisphosphonates, may adversely affect our regulatory prospects. We have designed CRPS-RISE with the intent of differentiating it from prior failed Phase 3 programs in CRPS-1 conducted by Grünenthal, but there can be no assurance that these design differences will produce a statistically significant treatment effect or will result in regulatory approval. 
CRPS-1 has been the subject of numerous clinical drug development programs by prior sponsors, including large, well-resourced pharmaceutical companies, many of which have not demonstrated efficacy in adequately powered, well-controlled randomized clinical trials. With respect to bisphosphonates specifically, a large Phase 3 program in CRPS-1 was conducted by Grünenthal, which initiated two global, randomized, double-blind, placebo-controlled Phase 3 trials of IV neridronate in CRPS patients. Following a pre-specified futility analysis conducted when approximately 80 participants across both Grünenthal Phase 3 trials had completed the week 12 primary endpoint visit, both trials were terminated early and the rights were returned. In addition to the Grünenthal program, clinical programs sponsored by Axsome Therapeutics, Celgene Corporation, and Takeda/Millennium Pharmaceuticals evaluating distinct investigational agents in CRPS have also not demonstrated efficacy in broad CRPS populations. 
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This history of development failures may adversely affect our prospects from a regulatory development perspective. CRPS-RISE incorporates several design features that we believe distinguish it from the Grünenthal Phase 3 program, including: enrollment of participants with CRPS-1 only (not CRPS type 2 (“CRPS-2”)), a requirement for a positive TPBS as an enrollment criterion, restriction of symptom duration to six months or less from CRPS-1 onset, and a requirement that enrolled participants exhibit warm phase clinical features. The FDA may not agree with our scientific rationale for these design differences, may view CRPS-RISE as insufficiently distinguished from prior failed programs, or may determine that the primary endpoint, patient population size, or analytical approach are not adequate to support approval. If the FDA raises concerns about the trial design at any stage, we may be required to amend the protocol, conduct additional studies, or provide additional data, any of which could delay our development timeline and increase our costs. 
Moreover, there is a risk that the design differences between CRPS-RISE and the Grünenthal trials are not sufficient to produce a statistically significant and clinically meaningful treatment effect distinguishable from the outcomes seen in those prior programs. Our eligibility criteria may not fully eliminate the sources of heterogeneity that contributed to the Grünenthal results, and CRPS-RISE may produce results that are mixed, inconclusive, or indicative of futility, as occurred in one of the two Grünenthal trials. If CRPS-RISE fails to achieve its primary endpoint or produces results that are ambiguous or insufficient, that would have a material adverse effect on our clinical program, our regulatory prospects, and our business, financial condition, and results of operations. 
We have received guidance from the FDA regarding the design of our Phase 3 clinical trial, but this guidance is not binding, and the FDA may determine that additional clinical trials are necessary before it will approve neridronate. 
The FDA has provided guidance regarding the design of our ongoing Phase 3 clinical trial and indicated that a single, very persuasive, adequately controlled Phase 3 study may be reasonable to support NDA submission for neridronate in CRPS-1. The acceptability of the approach would be predicated on study design, robustness of the results and strength of confirmatory evidence. We have designed our CRPS-RISE clinical trial in reliance on FDA guidance. The FDA also provided guidance regarding the size of our safety database and indicated that it may be reasonable, unless there are novel safety concerns that arise during clinical development. However, FDA guidance provided in the context of development meetings is not legally binding and does not guarantee approval or any particular regulatory outcome. The FDA retains the authority to change its position at any time. For example, if the data from CRPS-RISE are ambiguous, the observed treatment effect size is smaller than anticipated, the safety profile requires further characterization, or the FDA determines that the patient population enrolled in CRPS-RISE is not sufficiently representative of the broader CRPS-1 population for which approval is sought, the FDA may determine that additional clinical trials are necessary before it will approve neridronate. The FDA may also apply heightened scrutiny to our NDA given the history of clinical development failures in CRPS-1, including the early termination of the Grünenthal Phase 3 program, and may require a more robust data package than its prior guidance suggested. In addition, the FDA’s guidance was provided based on the information available at the time of our meeting, and changes in the regulatory environment, the emergence of new safety information, or developments in the broader CRPS-1 clinical landscape could cause the FDA to revise its position. 
If the FDA determines that a single Phase 3 trial is not sufficient, requires us to conduct one or more additional pivotal trials or requires us to modify CRPS-RISE, we would face substantial additional time and cost to comply with the FDA’s requests. Conducting an additional Phase 3 trial in CRPS-1 (or implementing substantial changes to CRPS-RISE) would likely require several years and significant capital expenditure, could delay potential approval and commercialization by several years, and might require us to raise additional capital on terms that may not be favorable to us or our stockholders. There can be no assurance that we would be able to raise such capital when needed or on acceptable terms. Any such delay or additional capital requirement could have a material adverse effect on our business, financial condition, results of operations, and prospects. 
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Disruptions at the FDA and other government agencies caused by funding shortages or layoffs could hinder their ability to hire, retain or deploy key leadership and other personnel or otherwise prevent product candidates from being developed, approved or commercialized in a timely manner or at all, which could negatively impact our business. 
The ability of the FDA and applicable foreign authorities in countries where we have commercialization rights to review and approve new product candidates can be affected by a variety of factors, including government budget and funding levels, ability to hire and retain key personnel and accept the payment of user fees and statutory, regulatory and policy changes. Average review times at the FDA have fluctuated in recent years as a result. In addition, government funding of other government agencies that fund research and development activities is subject to the political process, which is inherently fluid and unpredictable. 
Disruptions at the FDA and other agencies may also slow the time necessary for new drugs to be reviewed and approved by necessary government agencies, which would adversely affect our business. For example, over the last several years, the U.S. government shut down several times and certain regulatory agencies, such as the FDA, furloughed or laid off critical employees and ceased critical activities. If a prolonged government shutdown or disruption occurs, it could significantly impact the ability of the FDA and applicable foreign authorities to timely review and process our regulatory submissions, which could have a material adverse effect on our business. In addition, such issues could also prevent the FDA or applicable foreign authorities from conducting their regular inspections, reviews or other regulatory activities, which in turn could significantly impact the ability of such authorities to timely review and process our regulatory submissions, which could have a material adverse effect on our business. 
The biopharmaceutical industry is subject to extensive regulatory obligations and policies that are subject to change, including due to judicial challenges. 
On June 28, 2024, the U.S. Supreme Court issued an opinion holding that courts reviewing agency action pursuant to the Administrative Procedure Act “must exercise their independent judgment” and “may not defer to an agency interpretation of the law simply because a statute is ambiguous.” The decision will have a significant impact on how lower courts evaluate challenges to agency interpretations of law, including those by the FDA and other agencies with significant oversight of the biopharmaceutical industry. The new framework is likely to increase both the frequency of such challenges and their odds of success by eliminating one way in which the government previously prevailed in such cases. As a result, significant regulatory policies will be subject to increased litigation and judicial scrutiny. Any resulting changes in regulation may result in unexpected delays, increased costs, or other negative impacts on our business that are difficult to predict. 
We have received orphan drug designation from the FDA for neridronate for the treatment of CRPS. We may seek orphan drug designation for any future product candidates across various indications. We may be unable to obtain such designations or to obtain or maintain the benefits associated with orphan drug designation, including market exclusivity, which may cause our revenue, if any, to be reduced. 
Under the Orphan Drug Act, the FDA may grant orphan designation to a drug or biologic intended to treat a rare disease or condition, defined as a disease or condition with a patient population of fewer than 200,000 in the United States, or a patient population greater than 200,000 in the United States when there is no reasonable expectation that the cost of developing and making available the drug or biologic in the United States will be recovered from sales in the United States for that drug or biologic. In order to obtain orphan drug designation, the request must be made before submitting an NDA. In the United States, orphan drug designation entitles a party to financial incentives such as opportunities for grant funding towards clinical trial costs, tax advantages, and user-fee waivers. After the FDA grants orphan drug designation, the generic identity of the drug and its potential orphan use are disclosed publicly by the FDA. Orphan drug designation does not convey any advantage in, or shorten the duration of, the regulatory review and approval process. Comparable foreign regulatory authorities may have similar orphan drug designation regimes with varying eligibility criteria and benefits. 
If a product that has orphan drug designation subsequently receives the first FDA approval of that particular product for the disease for which it has such designation, the product is entitled to orphan product exclusivity, which means that the FDA may not approve any other applications to market the same drug for the same indication for seven years, except in limited circumstances such as a showing of clinical superiority to the product with orphan drug exclusivity or if FDA finds that the holder of the orphan drug exclusivity has not shown that it can assure the availability of sufficient quantities of the orphan drug to meet the needs of patients with the disease or condition for which the drug was designated. As a result, even if one of our product candidates receives orphan exclusivity, the FDA can still approve 
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other drugs for use in treating the same indication or disease or the same drug for a different indication or disease during the exclusivity period. Furthermore, the FDA can waive orphan exclusivity if we are unable to manufacture sufficient supply of our product or if a subsequent applicant demonstrates clinical superiority over our product. 
We have received orphan drug designation for neridronate in the United States for the treatment of CRPS. Additionally, we may seek orphan drug designation for some or all of any future product candidates in specific orphan indications. Even if we obtain orphan drug designation, exclusive marketing rights in the United States may be limited if we seek approval for an indication broader than the orphan designated indication and may be lost if the FDA later determines that the request for designation was materially defective or if we are unable to assure sufficient quantities of the product to meet the needs of patients with the rare disease or condition, or if a subsequent applicant demonstrates clinical superiority over our products, if approved. Similar considerations may apply in other jurisdictions where we may seek orphan drug designation. In addition, although we may seek orphan drug designation for other product candidates, we may never receive such designations. Orphan drug designation neither shortens the development time or regulatory review time of a drug nor gives the drug any advantage in the regulatory review or approval process. 
We have received Breakthrough Therapy Designation and Fast Track designation from the FDA for neridronate. These designations may not lead to a faster development or regulatory review or approval process, and neither designation increases the likelihood that neridronate or any future product candidate will receive FDA approval. 
We have obtained Breakthrough Therapy Designation from the FDA for neridronate for the treatment of CRPS, and we may seek additional Breakthrough Therapy Designations for our current and future product candidates where we believe the clinical data support such designation. A “Breakthrough Therapy” is defined as a drug or biologic that is intended, alone or in combination with one or more other drugs or biologics, to treat a serious or life-threatening disease or condition, where preliminary clinical evidence indicates that the drug or biologic may demonstrate substantial improvement over existing therapies on one or more clinically significant endpoints, such as substantial treatment effects observed early in clinical development. For product candidates that have been designated as Breakthrough Therapies, interaction and communication between the FDA and the sponsor of the trial can help to identify the most efficient path for clinical development while minimizing the number of patients placed in ineffective control regimens. Products designated as Breakthrough Therapies are also eligible for priority review if supported by clinical data at the time of NDA or efficacy supplement submission. 
Designation as a Breakthrough Therapy is within the discretion of the FDA. Accordingly, even if we believe additional product candidates meet the criteria for designation as a Breakthrough Therapy, the FDA may disagree and instead determine not to make such designation. In any event, the receipt of a Breakthrough Therapy Designation for a product candidate may not result in a faster development process or review and does not assure ultimate approval by the FDA. In addition, even if one or more of our product candidates qualify as Breakthrough Therapies, the FDA may later decide that the product candidate no longer meets the conditions for qualification and rescind the designation. 
We have obtained Fast Track designation for neridronate for the treatment of CRPS-1, and we may seek additional Fast Track designations for other product candidates we may develop. If a drug or biologic is intended for the treatment of a serious or life-threatening condition and the drug or biologic demonstrates the potential to address unmet medical needs for this condition, the sponsor may apply for Fast Track designation. The FDA has broad discretion whether or not to grant this designation, so even if we believe a particular product candidate is eligible for this designation, we cannot assure you that the FDA would decide to grant it. Even if we do receive Fast Track designation, we may not experience a faster development process, review or approval compared to conventional FDA procedures. The FDA may withdraw Fast Track designation if it believes that the designation is no longer supported by data from the clinical development program. Fast Track designation alone does not guarantee qualification for the FDA’s priority review procedures. 
The FDA and any comparable foreign regulatory authorities in countries where we have commercialization rights may not accept data from investigational or commercial use in populations located outside of their jurisdiction. 
We do not currently plan to conduct clinical trials of neridronate outside of the United States, but we may need to do so should we encounter difficulties recruiting participants in CRPS-RISE. Prior clinical trials for neridronate have been conducted in Italy, including the NERIAS and NAIMES Phase 3 trials. The acceptance of data by the FDA or any comparable foreign regulatory authority in countries where we have commercialization rights from clinical trials conducted outside, or post-treatment populations located outside, their respective jurisdictions may be subject to certain conditions or may not be accepted at all. In cases where data from foreign clinical trials or post-treatment populations are intended to serve as the basis for marketing approval in the United States, the FDA will generally not approve the 
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application on the basis of foreign data alone unless (i) the data are applicable to the U.S. population and U.S. medical practice, (ii) the trials are performed by clinical investigators of recognized competence and pursuant to compliance with current GCP requirements and (iii) the FDA is able to validate the data through an on-site inspection or other appropriate means. Additionally, the FDA’s clinical trial requirements, including the adequacy of the patient population studied and statistical powering, must be met. In addition, such foreign trials are subject to the applicable local laws of the foreign jurisdictions where the trials are conducted. There can be no assurance that the FDA will accept data from trials conducted outside of the U.S., including data from prior clinical trials of neridronate in other jurisdictions. If the FDA does not accept such data, it would result in the need for additional trials, which would be costly and time-consuming and delay aspects of our business plan, and which may result in neridronate or any future product candidates not receiving approval for commercialization in the applicable jurisdiction. 
Conducting trials outside the United States also exposes us to additional risks, including risks associated with: 
	•
	additional foreign regulatory requirements in countries where we have commercialization rights; 


	•
	foreign exchange fluctuations; 


	•
	compliance with foreign manufacturing, customs, shipment and storage requirements; 


	•
	cultural differences in medical practice and clinical research; 


	•
	diminished protection of intellectual property in some countries; and 


	•
	interruptions or delays in our trials resulting from geopolitical events, such as war or terrorism. 


Risks Related to Commercialization, Marketing and Competition of Our Product Candidates 
We currently have no marketing, sales or distribution capabilities, and we will need to invest significant resources to develop these capabilities. If we are unable to establish marketing, sales or distribution capabilities or enter into agreements with third parties to perform such activities, we may not be able to generate product revenue. 
We currently have no marketing, sales or distribution capabilities, nor have we as a company commercialized a product, and we may need to invest significant resources to develop these capabilities. If we are unable to establish marketing, sales or distribution capabilities or enter into agreements with third parties to perform such activities, we may not be able to generate product revenue. If neridronate or any future product candidates ultimately receives marketing approval in jurisdictions where we have commercialization rights, we will be required to build a marketing and sales organization with technical expertise and supporting distribution capabilities to commercialize each such product in the markets that we target, which will be expensive and time-consuming, or to collaborate with third parties that have direct sales forces and established distribution systems, either to augment our own sales force and distribution systems or in lieu of our own sales force and distribution systems. We have no prior experience as a company in the marketing, sale or distribution of pharmaceutical products and there are significant risks involved in building and managing a sales organization, including our ability to hire, retain and incentivize qualified individuals, generate sufficient sales leads, provide adequate training to sales and marketing personnel and effectively manage a geographically dispersed sales and marketing team. Furthermore, if we develop future product candidates for multiple indications in different medical specialties, that will require us to build different sales and marketing capabilities that are tailored to a given product or medical specialty. Any failure or delay in the development of our internal sales, marketing and distribution capabilities would adversely impact the commercialization of these products. We may not be able to enter into collaborations or hire consultants or external service providers to assist us in sales, marketing and distribution functions on acceptable financial terms, or at all. In addition, our product revenues and our profitability, if any, may be lower if we rely on third parties for these functions than if we were to market, sell and distribute any products that we develop ourselves. We likely will have little control over such third parties, and any of them may fail to devote the necessary resources and attention to sell and market our products effectively. If the commercial launch of a product candidate for which we recruit a sales force and establish marketing capabilities is delayed or does not occur for any reason, we would have prematurely or unnecessarily incurred these commercialization expenses. If we are not successful in commercializing our products, either on our own or through arrangements with one or more third parties, we may not be able to generate any future product revenue and we would incur significant additional losses. 
If the market opportunities for any of our current and future product candidates, if approved, are smaller than we estimate, our revenue may be adversely affected, and our business may suffer. 
The precise incidence and prevalence for all the conditions we aim to address with neridronate or any future product candidates are unknown. Our current and future projections of both the number of people who have these diseases, as 
101

TABLE OF CONTENTS
well as the subset of people with these diseases who have the potential to benefit from treatment with neridronate or any future product candidates, are and will be based on our beliefs and estimates. These estimates have been and will be derived from a variety of sources, including scientific literature, third-party reports, patient foundations and market research, and may prove to be incorrect. New information may change the estimated incidence or prevalence of these diseases. Furthermore, we will need to expend significant effort to educate patients and medical providers about the efficacy of neridronate, if approved. The total addressable market across our current and future product candidates will ultimately depend upon, among other things, the eligibility criteria included in the final label for each of our current and future product candidates approved for sale for these indications, the availability of alternative treatments and the safety, convenience, cost and efficacy of neridronate or any future product candidates relative to such alternative treatments, acceptance by the medical community and patient access, drug pricing and reimbursement. The number of patients in the United States may turn out to be lower than expected, patients may not be otherwise amenable to treatment with neridronate or any future product candidates or new patients may become increasingly difficult to identify or gain access to. Additionally, CRPS-RISE’s requirement for TPBS confirmation prior to treatment and its IV administration may present logistical barriers relative to current oral off-label options, and some payors may impose prior authorization requirements that could delay patient access. Finally, if the results of CRPS-RISE indicate that neridronate is less effective for the treatment of CRPS-1 than we anticipate, market acceptance and our commercialization efforts may be negatively impacted. All such concerns would adversely affect our results of operations and our business and limit the market opportunities for our current and future product candidates. 
U.S. patients may seek to obtain neridronate through Italian channels rather than through our commercial channels for potential cost savings or other reasons, which could reduce demand for our product, undermine our pricing and reimbursement negotiations, and have a material adverse effect on our revenue and prospects. Patients may seek to do so by traveling to Italy to receive treatment, by obtaining prescriptions or supplies through international channels, or through other means of accessing the Italian supply of neridronate. This risk may be particularly acute for CRPS-1 patients who are in the warm phase of the disease and who are seeking timely treatment. Because neridronate’s proposed indication is concentrated in the warm phase, which typically predominates in the first year after CRPS-1 onset, patients who are aware of the availability of neridronate in Italy may have an incentive to seek any available source of the drug rather than waiting for U.S. approval or navigating U.S. access and reimbursement processes. If a meaningful number of U.S. patients obtain neridronate through Italian channels, demand for our product in the United States could be reduced, which could adversely affect our revenue and our ability to achieve projected commercial uptake. In addition, the existence of a lower-priced Italian product could undermine our pricing and reimbursement negotiations with U.S. payors and pharmacy benefit managers, who may point to the Italian price as a benchmark for what they are willing to reimburse. Any material reduction in demand for our product as a result of patient leakage to the Italian market could have a material adverse effect on our business, financial condition, results of operations, and prospects. 
We face significant competition from other biotechnology and pharmaceutical companies, and our operating results will suffer if we fail to compete effectively. 
The biotechnology and pharmaceutical industries are characterized by intense competition and rapid innovation. If neridronate is approved in a jurisdiction where we have commercialization rights, it will compete for patients, prescribers and reimbursement with a number of established off-label pharmacological therapies currently used to manage CRPS-1, including, but not limited to, nonsteroidal anti-inflammatory drugs, gabapentin, pregabalin, tricyclic antidepressants, duloxetine, topical pain relief creams, opioids, sympathetic nerve blocks, and dorsal root ganglion stimulation, as well as invasive interventional procedures such as spinal cord stimulation and intrathecal pain pumps. Although, to our knowledge, there are currently no product candidates in Phase 2 clinical development or beyond for the treatment of CRPS-1, our competitors may be able to develop other compounds or drugs that are able to achieve similar or better results. The broad availability of low-cost generic neuropathic pain agents may limit the urgency with which prescribers seek potential alternatives, particularly so given historical issues with bisphosphonate treatment of CRPS-1. Our potential competitors include major multinational pharmaceutical companies, established biotechnology companies, specialty pharmaceutical companies and universities and other research institutions. Many of our competitors have substantially greater financial, technical and other resources, such as larger research and development staff and experienced marketing and manufacturing organizations and well-established sales forces. Smaller or early-stage companies may also prove to be significant competitors, particularly as they develop novel approaches to treating disease indications that neridronate or any future product candidates are also focused on treating. Established pharmaceutical companies may also invest heavily to accelerate discovery and development of novel therapeutics or to in-license novel therapeutics that could make the product candidates that we develop obsolete. Mergers and acquisitions in the biotechnology and pharmaceutical industries may result in even more resources being concentrated in our 
102

TABLE OF CONTENTS
competitors. Competition may increase further as a result of advances in the commercial applicability of technologies and greater availability of capital for investment in these industries. Our competitors, either alone or with collaborative partners, may succeed in developing, acquiring or licensing on an exclusive basis drug or biologic products that are more effective, safer, more easily commercialized or less costly than neridronate or any future product candidates or may develop proprietary technologies or secure patent protection that we may need for the development of our technologies and products. We believe the key competitive factors that will affect the development and commercial success of neridronate or any future product candidates are efficacy, safety, tolerability, reliability, convenience of use, price and reimbursement. 
We anticipate that we will continue to face intense and increasing competition as new treatments enter the market and advanced technologies become available. There can be no assurance that our competitors are not currently developing, or will not in the future develop, products that are equally or more effective or are more economically attractive than neridronate or any future product candidates. Competing products may gain faster or greater market acceptance than our products, if any, and medical advances or rapid technological development by competitors may result in neridronate or any future product candidates becoming non-competitive or obsolete before we are able to recover our research and development and commercialization expenses. If we or our current and future product candidates do not compete effectively, we may suffer a material adverse effect on our business, financial condition and results of operations. 
Even if a product candidate we develop receives marketing approval, it may fail to achieve the degree of market acceptance by physicians, patients, third-party payors and others in the medical community necessary for commercial success. The revenues that we generate from our sales may be limited, and we may never become profitable. 
As a company, we have never commercialized a product. Even if neridronate or any future product candidates are approved by the appropriate regulatory authorities for marketing and sale, they may not gain acceptance among physicians, patients, third-party payors and others in the medical community. If any product candidates for which we obtain regulatory approval do not gain an adequate level of market acceptance, we could be prevented from, or significantly delayed in, achieving profitability. Market acceptance of neridronate or any future product candidates by the medical community, patients and third-party payors will depend on a number of factors, some of which are beyond our control. For example, physicians are often reluctant to switch their patients to new treatments and patients may be reluctant to switch from existing therapies even when new and potentially more effective or safer treatments enter the market. 
Efforts to educate the medical community and third-party payors on the benefits of neridronate or any future product candidates may require significant resources and may not be successful. If neridronate or any future product candidates are approved in jurisdictions where we have commercialization rights but do not achieve an adequate level of market acceptance, we could be prevented from or significantly delayed in achieving profitability. The degree of market acceptance of any product for which we receive marketing approval will depend on a number of factors, including: 
	•
	the clinical indications for which neridronate or any future product candidates are approved; 


	•
	physicians, hospitals and patients considering neridronate or any future product candidates as a safe and effective treatment; 


	•
	the potential and perceived advantages of our current and future product candidates over alternative treatments; 


	•
	the prevalence and severity of any side effects; 


	•
	product labeling or product insert requirements of the FDA, including any limitations or warnings; 


	•
	the timing of market introduction of our current and future product candidates in relation to other potentially competitive products; 


	•
	the cost of our current and future product candidates in relation to alternative treatments; 


	•
	the amount of upfront costs or training required for physicians to administer neridronate or any future product candidates; 


	•
	the availability of coverage and adequate reimbursement from third-party payors and government authorities; 


	•
	the willingness of patients to pay out-of-pocket in the absence of comprehensive coverage and reimbursement by third-party payors and government authorities; 
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	•
	the relative convenience and ease of administration, including as compared to alternative treatments and competitive therapies; 


	•
	patient and physician concerns with historical development failures of bisphosphonates in CRPS-1; 


	•
	the effectiveness of our sales and marketing efforts and distribution support; and 


	•
	the presence or perceived risk of potential product liability claims. 


If patients are not diagnosed and referred for treatment in a timely manner, neither enrollment in CRPS-RISE nor commercial uptake of neridronate, if approved in jurisdictions where we have the right to commercialize neridronate, may achieve projected levels, which could have a material adverse effect on our business, financial condition and prospects. 
Neridronate’s proposed mechanism of action in CRPS-1 is specifically matched to the biological state that characterizes the warm phase of the disease. Our CRPS-RISE Phase 3 trial requires that enrolled participants have a symptom duration of six months or less and exhibit warm phase clinical features confirmed by a positive TPBS. However, CRPS-1 is frequently diagnosed months or years after the triggering event because early symptoms can be mistaken for normal post-injury healing responses or for other conditions. We estimate that only approximately 50% of CRPS-1 patients in the United States are diagnosed within six months of symptom onset, which is the window during which warm phase features and TPBS positivity are most prevalent. Patients who are not diagnosed within this six-month window may have already progressed to the cold phase by the time they are seen by a pain specialist and may not be eligible for treatment with neridronate. 
This diagnostic timing risk creates challenges for both our clinical program and our commercial strategy. With respect to CRPS-RISE, if patients are not identified and referred to trial sites while still in the warm phase, we may face difficulty enrolling sufficient numbers of eligible patients. A reduction in the proportion of warm phase responders in the trial could undermine the trial’s ability to detect a statistically significant treatment effect, even if neridronate is genuinely efficacious in the target population. With respect to commercialization, if neridronate is approved in jurisdictions where we have the right to commercialize neridronate, the addressable patient population will be limited to those diagnosed and referred within the warm phase window. Furthermore, our ability to achieve projected commercial uptake will depend in part on our success in educating medical professionals who first encounter post-injury patients about the importance of early CRPS-1 recognition and timely referral to pain specialists. There can be no assurance that such education efforts will be successful. If there is unanticipated difficulty diagnosing patients within the warm phase window, the commercially addressable patient population may be smaller than we currently estimate, which could have a material adverse effect on our revenue, financial condition, and prospects. 
CRPS-1 is diagnosed based on broad clinical criteria that encompass a wide range of disease presentations, and the resulting heterogeneity of the diagnosed patient population, combined with variability in physician awareness and referral practices, creates risks for both our clinical trial enrollment and our commercialization strategy. 
CRPS-1 is diagnosed using the Budapest Clinical Criteria, a set of diagnostic guidelines endorsed by the International Association for the Study of Pain that are designed to be broad and to encompass the wide range of related pain conditions. As a result, patients meeting the Budapest Clinical Criteria can present with meaningfully different clinical phenotypes — for example, both a patient with a warm, red limb and a patient with cold, bluish skin, and increased sweating can satisfy the same diagnostic criteria. This means that the population of patients diagnosed with CRPS-1 in clinical practice may include patients with substantially different underlying disease biology, severity, and response to treatment. The Budapest Clinical Criteria do not distinguish between warm- and cold-phase patients, and physicians applying those criteria in clinical practice may diagnose and refer patients who do not meet our proposed eligibility criteria. If the pool of patients who are clinically diagnosed with CRPS-1 but who do not meet our eligibility criteria is larger than we anticipate, our ability to identify and enroll eligible patients in CRPS-RISE, and to identify and treat eligible patients commercially if neridronate is approved in jurisdictions where we have the right to commercialize neridronate, may be more difficult and costly than we currently project. 
In addition, CRPS-1 patients may be seen initially by a wide range of physician types who may have varying levels of familiarity with CRPS-1 diagnosis, the Budapest Clinical Criteria, and the characteristics of patients likely to benefit from neridronate. Physicians less familiar with CRPS-1 may fail to diagnose the condition at all, may apply the Budapest Clinical Criteria inconsistently, or may not refer patients to pain specialists who are better positioned to evaluate eligibility for neridronate. Based on our market research, pain specialists account for approximately 37% of CRPS-1 diagnoses in the United States, while other medical professionals collectively account for the remainder. The 
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fragmented nature of the CRPS-1 referral pathway means that a significant proportion of patients may never reach a physician who is aware of neridronate or who is positioned to evaluate and prescribe it. If we are unable to adequately educate the relevant physician communities regarding CRPS-1, the characteristics of patients likely to benefit from neridronate, and the importance of timely referral to pain specialists, commercial uptake of neridronate, if approved, may be limited and may fall short of our projections, which could have a material adverse effect on our business, financial condition, and results of operations. 
Even if we are able to commercialize neridronate or any future product candidates, the third-party payor coverage and reimbursement status of newly approved products is uncertain. Failure to obtain or maintain adequate coverage and reimbursement for neridronate or any future product candidates could limit our ability to market those products and decrease our ability to generate revenue. 
The availability and adequacy of coverage and reimbursement by governmental healthcare programs such as Medicare and Medicaid, private health insurers and other third-party payors in the United States are essential for most patients to be able to afford treatments such as our products or product candidates, if approved. Our ability to achieve acceptable levels of coverage and reimbursement for drug treatments by governmental authorities, private health insurers and other organizations will have an effect on our ability to successfully commercialize our products and potentially attract additional collaboration partners to invest in the development of neridronate or any future product candidates. We cannot be sure that adequate coverage and reimbursement in the United States will be available for our products or any products that we may develop, and any reimbursement that may become available may be decreased or eliminated in the future. For more information, see the section entitled “Information Regarding Ambros—Coverage, Pricing, and Reimbursement” of this proxy statement/prospectus. 
Third-party payors increasingly are challenging prices charged for pharmaceutical products, medical devices and services, and many third-party payors may refuse to provide coverage and reimbursement for particular drugs when an equivalent generic drug is available. It is possible that a third-party payor may consider our products or product candidates, if approved in jurisdictions where we have the right to commercialize our product or product candidates, and the generic drug as substitutable and only offer to reimburse patients for the generic drug. Even if we show improved efficacy or safety or improved convenience of administration with our products or product candidates, if approved in jurisdictions where we have the right to commercialize our product or product candidates, pricing of the existing parent drug may limit the amount we will be able to charge for such product. If reimbursement is not available or is available only at limited levels, we may not be able to successfully commercialize our products or product candidates and may not be able to obtain a satisfactory financial return on products that we may develop. Further, coverage policies and third-party payor reimbursement rates may change at any time. Therefore, even if favorable coverage and reimbursement status is attained for one or more products for which we receive marketing approval, less favorable coverage policies and reimbursement rates may be implemented in the future. 
There is significant uncertainty related to the insurance coverage and reimbursement of newly approved products. In the United States, third-party payors, including private and governmental payors, such as the Medicare and Medicaid programs, play an important role in determining the extent to which new drugs, biologics and medical devices will be covered. The Medicare and Medicaid programs increasingly are used as models for how private payors and other governmental payors develop their coverage and reimbursement policies for drugs, biologics and medical devices. It is difficult to predict at this time what third-party payors will decide with respect to the coverage and reimbursement for our products or product candidates. 
Moreover, increasing efforts by governmental and third-party payors in the United States to cap or reduce healthcare costs may cause such organizations to limit both coverage and the level of reimbursement for new products approved and, as a result, they may not cover or provide adequate payment for our products or product candidates. We expect to experience pricing pressures in connection with the sale of our products and product candidates due to the trend toward managed healthcare, the increasing influence of health maintenance organizations and additional legislative changes or executive orders. The downward pressure on healthcare costs in general, particularly prescription drugs, medical devices and surgical procedures and other treatments, has become very intense. As a result, increasingly high barriers are being erected to the entry of new products. For example, HHS imposes rebates on many Medicare Part B and Medicare Part D products to penalize price increases that outpace inflation on an annual basis. In addition, HHS has been empowered to negotiate the price of certain single-source drugs that have been on the market for at least 
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seven years covered under Medicare as part of the Medicare Drug Price Negotiation Program. Each year, up to 20 products will be selected by HHS for the Medicare Drug Price Negotiation Program. Products subject to the Medicare Drug Price Negotiation Program are expected to experience a significant reduction in reimbursement from the Medicare program on a per-unit basis. 
Even if we receive regulatory approval for neridronate or any future product candidate in jurisdictions where we have commercialization rights, we will be subject to ongoing regulatory obligations and continued regulatory review, which may result in significant additional expense. Additionally, neridronate or any future product candidates, if approved in jurisdictions where we have commercialization rights, could be subject to labeling and other restrictions on marketing or withdrawal from the market, and we may be subject to penalties if we fail to comply with regulatory requirements or if we experience unanticipated problems with neridronate or any future product candidates, when and if any of them are approved in such jurisdictions. 
Even if we obtain any marketing approval for neridronate or any future product candidates in one or more jurisdictions where we have commercialization rights, such approvals will be subject to ongoing regulatory requirements for manufacturing, labeling, packaging, storage, advertising, promotion, sampling, record-keeping, import, export and submission of safety and other post-market information, amongst other items. These requirements include submissions of safety and other post-marketing information and reports, registration, as well as ongoing compliance with GMPs and GCPs, for any clinical trials that we may conduct post-approval. Any marketing approvals that we receive for neridronate or any future product candidates may also be subject to a REMS, or comparable foreign strategies, limitations on the approved indicated uses for which the drug may be marketed or to the conditions of approval or contain requirements for potentially costly post-marketing testing, including Phase 4 trials and surveillance to monitor the quality, safety and efficacy of the drug. The FDA may require a REMS in order to approve our product candidates, which could entail requirements for a medication guide, physician communication plans or additional elements to ensure safe use, such as restricted distribution methods, patient registries and other risk minimization tools. 
In addition, biopharmaceutical manufacturers and their facilities are subject to payment of user fees and continual review and periodic inspections by the FDA and other regulatory authorities for compliance with cGMP requirements and adherence to commitments made in the marketing application. If we or a regulatory authority discover previously unknown problems with a product, such as adverse events of unanticipated severity or frequency, or problems with the facility where the product is manufactured or if a regulatory authority disagrees with the promotion, marketing or labeling of that product, a regulatory authority may impose restrictions relative to that product, the manufacturing facility or us, including requesting a recall or requiring withdrawal of the product from the market or suspension of manufacturing. 
If we fail to comply with applicable regulatory requirements following approval of neridronate or any future product candidates, a regulatory authority may, among other things: 
	•
	issue an untitled letter or warning letter asserting that we are in violation of the law; 


	•
	seek an injunction or impose administrative, civil or criminal penalties or monetary fines; 


	•
	suspend, vary or withdraw marketing approval; 


	•
	suspend any ongoing clinical trials; 


	•
	refuse to approve a pending marketing authorization application or supplement submitted by us or our strategic partners; 


	•
	restrict or suspend the marketing or manufacturing of the drug; 


	•
	seize or detain the drug or otherwise require the withdrawal of the drug from the market; 


	•
	refuse to permit the import or export of product candidates; or 


	•
	refuse to allow us to enter into supply contracts, including government contracts. 


In addition, if neridronate or any future product candidate is approved in one or more jurisdictions where we have commercialization rights, our product labeling, advertising and promotion will be subject to regulatory requirements and continuing regulatory review. The FDA strictly regulates the promotional claims that may be made about drug products. In particular, a product may not be promoted for uses that are not approved by the FDA as reflected in the product’s approved labeling. If we receive marketing approval for neridronate or any future product candidate, physicians may nevertheless prescribe it to their patients in a manner that is inconsistent with the approved label. If we 
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are found to have promoted such off-label uses, we may become subject to significant liability. While physicians may choose to prescribe products for uses that are not described in the product’s labeling and for uses that differ from those tested in clinical trials and approved by the regulatory authorities, we and any third parties engaged on our behalf are prohibited from marketing and promoting the products for indications and uses that are not specifically approved by the FDA or comparable foreign regulatory authorities. Regulatory authorities in the United States generally do not restrict or regulate the behavior of physicians in their choice of treatment within the practice of medicine. Regulatory authorities do, however, restrict communications by biopharmaceutical companies concerning off-label uses. 
The FDA and other agencies actively enforce the laws and regulations prohibiting the promotion of off-label uses, and a company that is found to have improperly promoted off-label uses may be subject to significant sanctions, including false claims and other litigation under federal and state statutes. The federal government has levied large civil and criminal fines against companies for alleged improper promotion and has enjoined several companies from engaging in off-label promotion. The federal government has also required companies to enter into consent decrees and imposed permanent injunctions under which specified promotional conduct is changed or curtailed. 
Furthermore, the use of our products for indications other than those approved by the FDA or comparable foreign regulatory authorities may not effectively treat such conditions. Any such off-label use of our product candidates could harm our reputation in the marketplace among physicians and patients. There may also be increased risk of injury to patients if physicians attempt to use our products for these uses for which they are not approved, which could lead to product liability suits that might require significant financial and management resources and that could harm our reputation. 
The FDA’s policies, and those of equivalent foreign regulatory agencies, may change and additional government regulations may be enacted that could cause changes to or delays in the drug review process or suspend or restrict marketing approval of neridronate or any future product candidates. We cannot predict the likelihood, nature or extent of government regulation that may arise from future legislation or administrative action, either in the United States or abroad. If we are slow or unable to adapt to changes in existing requirements or the adoption of new requirements or policies, or if we are not able to maintain regulatory compliance, we may be subject to enforcement action and we may not achieve or sustain profitability, which would harm our business, financial condition, results of operations and prospects. 
Our future growth may depend, in part, on our ability to commercialize neridronate or any future product candidates in Canada and Mexico and, if we exercise our option under the Abiogen License Agreement, in markets outside the North America Territory (as defined below), in each case where we would be subject to additional regulatory burdens and other risks and uncertainties. 
We do not currently plan to seek regulatory approval for neridronate outside the United States. Under the Abiogen License Agreement, we currently have commercialization rights in the United States, Canada and Mexico (the “North America Territory”). Our future growth may depend, in part, on our ability to develop and commercialize neridronate or any future product candidates in Canada and Mexico and in other foreign markets in which we may determine to exercise our option to obtain commercialization rights under the Abiogen License Agreement during a specified period and for a specified fee. There can be no assurance that we will ever exercise such option to expand into additional territories outside of the North America Territory. We are not permitted to market or promote neridronate or any future product candidates before we receive regulatory approval from applicable regulatory authorities in such foreign markets, and we may never receive such regulatory approvals for neridronate or any future product candidates. 
To obtain separate regulatory approval in other countries where we have commercialization rights, we must comply with numerous and varying regulatory requirements regarding safety and efficacy and governing, among other things, clinical trials, commercial sales, pricing and distribution of neridronate or any future product candidates. If we obtain regulatory approval of neridronate or any future product candidates and ultimately decide to commercialize our products in foreign markets in countries where we have commercialization rights, we would be subject to additional risks and uncertainties, including: 
	•
	different regulatory requirements for approval of drugs in foreign countries where we have commercialization rights; 


	•
	reduced protection for intellectual property rights; 


	•
	the existence of additional third-party patent rights of potential relevance to our business; 


	•
	unexpected changes in tariffs, trade barriers and regulatory requirements; 


107

TABLE OF CONTENTS
	•
	economic weakness, including inflation, or political instability in particular foreign economies and markets; 


	•
	compliance with tax, employment, immigration and labor laws for employees living or traveling abroad; 


	•
	foreign currency fluctuations, which could result in increased operating expenses and reduced revenues, and other obligations incident to doing business in another country; 


	•
	foreign reimbursement, pricing and insurance regimes; 


	•
	workforce uncertainty in countries where we have commercialization rights where labor unrest is common; 


	•
	revenues from geographic expansion would not recoup the associated expansion costs; 


	•
	production shortages resulting from any events affecting raw material supply or manufacturing capabilities abroad; and 


	•
	business interruptions resulting from geopolitical actions, including war and terrorism, or natural disasters including earthquakes, typhoons, floods and fires. 


Risks Related to Our Business and Operations, Employee Matters and Managing Growth 
If our information technology systems, those of third parties with whom we work or our data are or were compromised, we could experience adverse consequences resulting from such compromise, including but not limited to regulatory investigations or actions, litigation, fines and penalties, disruptions of our business operations, reputational harm, loss of revenue or profits and other adverse consequences. 
In the ordinary course of our business, we and the third parties with whom we work collect, receive, store, process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, transmit, and share (collectively, “process”) proprietary, confidential, and sensitive data, including personal data (such as health-related data), intellectual property, business plans, and trade secrets (collectively, “sensitive information”). 
Cyber-attacks, malicious internet-based activity, online and offline fraud and other similar activities threaten the confidentiality, integrity and availability of our sensitive information and information technology systems and those of the third parties with whom we work. Such threats are prevalent and continue to rise, are increasingly difficult to detect and come from a variety of sources, including traditional computer “hackers,” threat actors, “hacktivists,” organized criminal threat actors, personnel (such as through theft or misuse), sophisticated nation states and nation-state-supported actors. 
Some actors now engage and are expected to continue to engage in cyber-attacks, including without limitation nation-state actors for geopolitical reasons and in conjunction with military conflicts and defense activities. During times of war and other major conflicts, we and the third parties with whom we work may be vulnerable to a heightened risk of these attacks, including retaliatory cyber-attacks, that could materially disrupt our systems and operations, supply chain, clinical trials and other business activities. 
We and the third parties with whom we work are subject to a variety of evolving threats, including social-engineering attacks (including through deep fakes, which may be increasingly more difficult to identify as fake, and phishing attacks), malicious code (such as viruses and worms), malware (including as a result of advanced persistent threat intrusions), denial-of-service attacks, credential stuffing attacks, credential harvesting, personnel misconduct or error, ransomware attacks, supply-chain attacks, software bugs, server malfunctions, software or hardware failures, loss of data or other information technology assets, adware, telecommunications failures, earthquakes, fires, floods, attacks enhanced or facilitated by AI and other similar threats. 
In particular, severe ransomware attacks are becoming increasingly prevalent and can lead to significant interruptions in our operations, inability to conduct our clinical development and other business activities, loss of sensitive information and income, reputational harm and diversion of funds. Extortion payments may alleviate the negative impact of a ransomware attack, but we may be unwilling or unable to make such payments due to, for example, applicable laws or regulations prohibiting such payments. 
It may be difficult and costly to detect, investigate, mitigate, contain and remediate a security incident. Our efforts to do so may not be successful. Actions taken by us or the third parties with whom we work to detect, investigate, mitigate, contain and remediate a security incident could result in outages, data losses and disruptions of our business. Threat actors may also gain access to other networks and systems after a compromise of our networks and systems. For example, threat actors may use an initial compromise of one part of our environment to gain access to other parts of our 
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environment, or leverage a compromise of our networks or systems to gain access to the networks or systems of third parties with whom we work, such as through phishing or supply chain attacks. 
Remote work has increased risks to our information technology systems and data, as our employees utilize network connections, computers and devices outside our premises or network, including working at home, while in transit and in public locations. 
Business transactions (such as acquisitions or integrations) expose us to additional cybersecurity risks and vulnerabilities, as our systems could be negatively affected by vulnerabilities present in acquired or integrated entities’ systems and technologies. Furthermore, we may discover security issues that were not found during due diligence of such acquired or integrated entities, and it may be difficult to integrate companies into our information technology environment and security program. 
We rely on third parties to operate critical business systems to process sensitive information in a variety of contexts, including, without limitation, cloud-based infrastructure, data center facilities, encryption and authentication technology, employee email and other functions. Our ability to monitor these third parties’ information security practices is limited, and these third parties may not have adequate information security measures in place. If the third parties with whom we work experience a security incident or other interruption—as has occurred in the past such as in relation to a service provider’s incident that resulted in the potential compromise of certain business contact information—we could experience adverse consequences. While we may be entitled to damages if the third parties with whom we work fail to satisfy their privacy or security-related obligations to us, any award may be insufficient to cover our damages, or we may be unable to recover such award. 
In addition, supply-chain attacks have increased in frequency and severity, and we cannot guarantee that third parties’ infrastructure in our supply chain or that of the third parties with whom we work have not been compromised. 
While we have implemented security measures designed to protect against security incidents, there can be no assurance that these measures will be effective. We take steps designed to detect, mitigate and remediate vulnerabilities in our information systems (such as our hardware and software, including that of third parties with whom we work). We have not and may not in the future, however, detect and remediate all such vulnerabilities including on a timely basis. Further, we have and may in the future experience delays in deploying remedial measures and patches designed to address identified vulnerabilities. Vulnerabilities could be exploited and result in a security incident. 
Any of the previously identified or similar threats has in the past and may in the future cause a security incident or other interruption that has in the past and may in the future result in unauthorized, unlawful or accidental acquisition, modification, destruction, loss, alteration, encryption, disclosure of or access to our sensitive information or our information technology systems or those of the third parties with whom we work. For example, we have been the target of phishing attempts in the past, and expect such attempts will continue in the future. A security incident or other interruption could disrupt our clinical development and other business activities, as well as the activities of third parties with whom we work. 
We may expend significant resources or modify our business activities (including our clinical trial activities) to try to protect against security incidents. Certain data privacy and security obligations have required us to implement and maintain specific security measures or industry-standard or reasonable security measures to protect our information technology systems and sensitive information. 
Applicable data privacy and security obligations may require us, or we may voluntarily choose, to notify relevant stakeholders, including affected individuals, customers, regulators and investors, of security incidents or to take other actions, such as providing credit monitoring and identity theft protection services. Such disclosures and related actions can be costly, and the disclosure or the failure to comply with such applicable requirements could lead to adverse consequences. 
If we or a third party with whom we work experiences a security incident or is perceived to have experienced a security incident, we may experience material adverse consequences, such as government enforcement actions (for example, investigations, fines, penalties, audits and inspections), additional reporting requirements and oversight, restrictions on processing sensitive information (including personal data), litigation (including class claims), indemnification obligations, negative publicity, reputational harm, monetary fund diversions, diversion of management attention, interruptions in our operations (including availability of data), financial loss and other similar harms. Security incidents and attendant material consequences could also disrupt our clinical development activities and adversely affect our relationships with collaborators, vendors and other business partners. 
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Our contracts may not contain limitations of liability, and even where they do, there can be no assurance that limitations of liability in our contracts are sufficient to protect us from liabilities, damages or claims related to our data privacy and security obligations. We cannot be sure that our insurance coverage will be adequate or sufficient to protect us from or to mitigate liabilities arising out of our privacy and security practices, that such coverage will continue to be available on commercially reasonable terms or at all or that such coverage will pay future claims. 
In addition to experiencing a security incident, third parties may gather, collect or infer sensitive information about us from public sources, data brokers or other means that reveal competitively sensitive details about our organization and could be used to undermine our competitive advantage or market position. Additionally, our sensitive information could be leaked, disclosed or revealed as a result of or in connection with our employees’, personnel’s or vendors’ use of generative AI technologies. 
We and the third parties with whom we work are subject to stringent and evolving U.S. and foreign laws, regulations and rules, contractual obligations, industry standards, policies and other obligations related to data privacy and security. Our (or the third parties with whom we work) actual or perceived failure to comply with such obligations could lead to regulatory investigations or actions, litigation (including class claims) and mass arbitration demands, fines and penalties, disruptions of our business operations, reputational harm, loss of revenue or profits and other adverse business consequences. 
In the ordinary course of business, we process sensitive information. Our data processing activities subject us to numerous data privacy and security obligations, such as various laws, regulations, guidance, industry standards, external and internal privacy and security policies, contractual requirements and other obligations relating to data privacy and security. In the United States, federal, state and local governments have enacted numerous data privacy and security laws, including data breach notification laws, personal data privacy laws, consumer protection laws (for example, Section 5 of the Federal Trade Commission Act) and other similar laws (for example, wiretapping laws). For example, HIPAA, as amended by the HITECH Act, imposes specific requirements relating to the privacy, security and transmission of individually identifiable protected health information by covered entities, business associates and their covered subcontractors. 
Numerous U.S. states have enacted comprehensive privacy and health information laws that impose certain obligations on covered businesses, including providing specific disclosures in privacy notices and affording residents with certain rights concerning their personal data. As applicable, such rights may include the right to access, correct or delete certain personal data and to opt-out of certain data processing activities, such as targeted advertising, profiling and automated decision-making. The exercise of these rights may impact our business and ability to provide our products and services. Certain states also impose stricter requirements for processing certain personal data, including sensitive categories of data, such as conducting data privacy impact assessments. These state laws allow for statutory fines for noncompliance. For example, the CCPA applies to personal data of consumers, business representatives and employees who are California residents and requires businesses subject to the CCPA to provide specific disclosures in privacy notices and respond to requests of such individuals to exercise certain privacy rights. The CCPA provides for fines and allows private litigants affected by certain data breaches to recover significant statutory damages. The CCPA and other comprehensive U.S. state privacy and health information laws exempt some data processed in the context of clinical trials, but these developments may further complicate compliance efforts and increase legal risk and compliance costs for us and the third parties with whom we work. Similar laws are being considered in several other states, as well as at the federal and local levels, and we expect more states to pass similar laws in the future. 
Outside the United States, an increasing number of laws, regulations and industry standards govern data privacy and security. For example, the EU GDPR and UK GDPR impose strict requirements for processing personal data. For example, under the GDPR, companies may face temporary or definitive bans on data processing and other corrective actions; fines of up to 20 million Euros under the EU GDPR, 17.5 million pounds sterling under the UK GDPR or, in each case, 4% of annual global revenue, whichever is greater; or private litigation related to processing of personal data brought by classes of data subjects or consumer protection organizations authorized at law to represent their interests. In Europe, the Network and Information Security Directive (“NIS2”) regulates resilience and incident response capabilities of entities operating in a number of sectors, including the health sector. Non-compliance with NIS2 may, similar to non-compliance with other privacy or security laws, lead to adverse consequences. 
Our employees and personnel use generative and other AI technologies to perform their work, and the disclosure and use of personal data in AI technologies is subject to various privacy laws and other privacy obligations. Governments 
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have passed and are likely to pass additional laws regulating AI technologies. Our use of this technology could result in additional compliance costs, regulatory investigations and actions and lawsuits. If we are unable to use AI technologies, it could make our business less efficient and result in competitive disadvantages. 
Europe and other jurisdictions have enacted laws requiring data to be localized or limiting the transfer of personal data to other countries. In particular, the EEA and the UK have significantly restricted the transfer of personal data to the United States and other countries whose privacy laws they generally believe are inadequate. Other jurisdictions where we have commercialization rights may adopt or have already adopted similarly stringent data localization and cross-border data transfer laws. Although there are currently various mechanisms that may be used to transfer personal data from the EEA and UK to the United States and other jurisdictions in compliance with law, such as the EEA standard contractual clauses, the UK’s International Data Transfer Agreement / Addendum and the EU-U.S. Data Privacy Framework and the UK extension thereto (which allows for transfers to relevant U.S.-based organizations who self-certify compliance and participate in the Framework), these mechanisms are subject to legal challenges, and there is no assurance that we can satisfy or rely on these measures to lawfully transfer personal data to the United States or other jurisdictions (as applicable). If there is no lawful manner for us to transfer personal data from the EEA, the UK or other jurisdictions to the United States or other jurisdictions or if the requirements for a legally compliant transfer are too onerous, we could face significant adverse consequences, including the interruption or degradation of our operations, increased exposure to regulatory actions, substantial fines and penalties, the inability to transfer data and work with partners, vendors and other third parties and injunctions against our processing or transferring of personal data necessary to operate our business. Additionally, companies that transfer personal data out of the EEA and UK to other jurisdictions, particularly to the United States, are subject to increased scrutiny from regulators, individual litigants and activist groups. 
Additionally, the DOJ issued a rule entitled Preventing Access to U.S. Sensitive Personal Data and Government-Related Data by Countries of Concern or Covered Persons, which places additional restrictions on certain data transactions involving countries of concern (for example, China, Russia and Iran) and covered persons (i.e., individuals and entities who are designated as such by the U.S. Attorney General or are considered “foreign persons” and majority owned by, organized under the laws of, primarily resident in, or a contractor of a covered person or country of concern, as applicable) that, as applicable, impacts certain business activities such as vendor engagements, sale or sharing of data, employment of certain individuals and investor agreements. Violations of the rule could lead to significant civil and criminal fines and penalties. The rule applies regardless of whether data is anonymized, key-coded, pseudonymized, de-identified or encrypted, which presents particular challenges for companies like ours and may impact our ability to transfer data in connection with certain transactions or agreements. 
We are bound by contractual obligations related to data privacy and security, and our efforts to comply with such obligations may not be successful. We publish privacy policies, marketing materials and other statements concerning data privacy and security. Regulators in the United States are increasingly scrutinizing these statements, and if these policies, materials or statements are found to be deficient, lacking in transparency, deceptive, unfair, misleading or misrepresentative of our practices, we may be subject to investigation, enforcement actions by regulators or other adverse consequences. We also are or may in the future become subject to industry standards relating to data privacy and security. 
Obligations related to data privacy and security (and consumers’ data privacy expectations) are quickly changing, becoming increasingly stringent and creating uncertainty. Additionally, these obligations may be subject to differing applications and interpretations, which may be inconsistent or conflict among jurisdictions. Preparing for and complying with these obligations requires us to devote significant resources, which may necessitate changes to our services, information technologies, systems and practices and to those of any third parties that process personal data on our behalf. 
We may at times fail (or be perceived to have failed) in our efforts to comply with our data privacy and security obligations. Moreover, despite our efforts, our personnel or third parties with whom we work may fail to comply with such obligations, which could negatively impact our business operations. If we or the third parties with whom we work fail, or are perceived to have failed, to address or comply with applicable data privacy and security obligations, we could face significant consequences, including but not limited to: government enforcement actions (for example, investigations, fines, penalties, audits, inspections and similar), litigation (including class-action claims) and mass arbitration demands, additional reporting requirements or oversight, bans or restrictions on processing personal data, orders to destroy or not use personal data and imprisonment of company officials. In particular, plaintiffs have become 
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increasingly active in bringing privacy-related claims against companies, including class claims and mass arbitration demands. Some of these claims allow for the recovery of statutory damages on a per-violation basis and, if viable, carry the potential for monumental statutory damages, depending on the volume of data and the number of violations. 
Any of these events could have a material adverse effect on our reputation, business or financial condition, including: loss of customers, interruptions or stoppages in our business operations (including, as relevant, clinical trials), inability to process personal data or to operate in certain jurisdictions, limited ability to develop or commercialize our products, expenditure of time and resources to defend any claim or inquiry, adverse publicity or substantial changes to our business model or operations. 
We are highly dependent on the services of our senior management team, and if we are not able to retain members of our management team and recruit and retain additional management, clinical and scientific personnel, our business will be harmed. 
We are highly dependent on our senior management team. The employment agreements we have with these officers do not prevent such persons from terminating their employment with us at any time. The loss of the services of any of these persons could impede the achievement of our research, development and commercialization objectives. In addition, we will need to attract, retain and motivate highly qualified additional management, clinical and scientific personnel. If we are not able to retain our management and to attract, on terms acceptable to us, additional qualified personnel necessary for the continued development of our business, we may not be able to sustain our operations or grow. 
We may not be able to attract or retain qualified personnel in the future due to the intense competition for qualified personnel among biotechnology, pharmaceutical and other businesses. Many of the other pharmaceutical companies that we compete against for qualified personnel and consultants have greater financial and other resources, different risk profiles and a longer operating history in the industry than we do. They also may provide more diverse opportunities and better chances for career advancement. Some of these characteristics may be more appealing to high-quality candidates and consultants than what we have to offer. If we are unable to attract, retain and motivate high-quality personnel and consultants to accomplish our business objectives, the rate and success at which we can discover and develop product candidates and our business will be limited and we may experience constraints on our development objectives. 
We rely on consultants, independent contractors, and third-party service providers, and any reclassification of such workers as employees could result in significant liability. 
We rely on consultants, independent contractors, and third-party service providers, including CROs and contract development and manufacturing organizations (“CDMOs”), to conduct our research and development activities, including for CRPS-RISE. We classify these individuals and entities as independent contractors or third-party vendors rather than as employees. The legal standards governing worker classification are complex, vary by jurisdiction, and continue to evolve through legislative, regulatory, and judicial developments. If federal or state regulatory or judicial authorities were to determine that any of these workers should be reclassified as employees, we could be subject to liability for unpaid wages, benefits, payroll taxes, penalties, and other costs. Any such adverse determination could result in material additional costs, disrupt our operations, and divert management attention, any of which could have a material adverse effect on our business, financial condition, and results of operations. 
We may be unable to enforce non-competition and non-solicitation agreements with our employees and consultants, which could allow key personnel to join competitors and harm our business. 
We may rely on non-competition and non-solicitation agreements with certain of our employees, consultants, and advisors to protect our confidential information and competitive position. However, the enforceability of such agreements is subject to significant legal uncertainty and varies considerably by jurisdiction. In particular, California law generally prohibits the enforcement of non-compete agreements, and many of the scientific, clinical, and regulatory professionals upon whom we rely are based in California or may be subject to California law. Even in jurisdictions where non-compete agreements are generally enforceable, courts may decline to enforce them if they are deemed overbroad in scope, duration, or geography. In addition, there may be federal rules or laws that may restrict our ability to enforce non-compete agreements in the future. If we are unable to enforce non-competition or non-solicitation agreements with key personnel, those individuals may be free to join competitors or establish competing businesses, potentially taking with them knowledge of our neridronate development program, regulatory strategy, and clinical data. Any such outcome could have a material adverse effect on our competitive position, business, financial condition, and results of operations. 
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Failure to comply with health and data protection laws and regulations could lead to government enforcement actions, including civil or criminal penalties, private litigation and adverse publicity and could negatively affect our operating results and business. 
We and any current and future collaborators may be subject to federal, state/provincial, municipal and foreign data protection laws and regulations, such as laws and regulations that address privacy and data security. In the United States, numerous federal and state laws and regulations, including federal health information privacy laws, state data breach notification laws, state health information privacy laws and federal and state consumer protection laws, including Section 5 of the Federal Trade Commission Act, that govern the collection, use, disclosure and protection of health-related and other personal information could apply to our operations. In addition, we may obtain health information from third parties, including research institutions from which we obtain clinical trial data, that are subject to privacy and security requirements under HIPAA, as amended by the HITECH Act. Depending on the facts and circumstances, we could be subject to civil, criminal and administrative penalties if we violate HIPAA. 
Compliance with U.S. and international data protection laws and regulations could require us to take on more onerous obligations in our contracts, restrict our ability to collect, use and disclose data or, in some cases, impact our ability to operate in certain jurisdictions. Failure to comply with these laws and regulations could result in government enforcement actions (which could include civil, criminal and administrative penalties), private litigation or adverse publicity and could negatively affect our operating results and business. Moreover, clinical trial subjects, employees and other individuals about whom we or our current or future collaborators obtain personal information, as well as the providers who share this information with us, may limit our ability to collect, use and disclose the information. Claims that we have violated individuals’ privacy rights, failed to comply with data protection laws or breached our contractual obligations, even if we are not found liable, could be expensive and time-consuming to defend and could result in adverse publicity that could harm our business. 
Our ability to use our U.S. NOL carryforwards and certain other U.S. tax attributes may be limited. 
As of December 31, 2025, we had U.S. federal NOL carryforwards of approximately $17.4 million. The amount of NOL carryforwards that we are permitted to deduct, for NOLs arising in taxable years beginning after December 31, 2017, is limited to 80% of taxable income in each such taxable year to which the NOL carryforwards are applied. In addition, our U.S. federal NOLs and tax credits may be subject to limitations under Sections 382 and 383 of the Code, if we have undergone or undergo an “ownership change,” generally defined as a greater than 50 percentage point change (by value) in our equity ownership by certain stockholders over a rolling three-year period. We may have experienced such ownership changes in the past and may experience ownership changes in the future as a result of shifts in our stock ownership, some of which are outside our control. As a result, our ability to utilize our NOL carryforwards could be limited by an “ownership change,” which could result in increased tax liability to us. Similar rules may apply under state tax laws. In addition, at the state level, there may be periods during which the use of NOL carryforwards is suspended or otherwise limited, which could accelerate or permanently increase state taxes owed. 
Legislation or other changes in U.S. tax law may have a material adverse effect on our business, cash flow, financial condition or results of operations. 
The rules dealing with U.S. federal, state and local income taxation are constantly under review by persons involved in the legislative process and by the Internal Revenue Service (“IRS”) and the U.S. Treasury Department. Changes to tax laws (which changes may have retroactive application) could adversely affect us or holders of Ambros Common Stock. In recent years, many changes have been made to applicable tax laws and changes are likely to continue to occur in the future. On July 4, 2025, the OBBBA was enacted into law. The OBBBA includes significant changes to the U.S. tax code, including restoration of immediate recognition of domestic research and development expenditures and reinstatement of 100% bonus depreciation for qualifying property. Future changes in tax laws could have a material adverse effect on our business, cash flow, financial condition or results of operations. 
It cannot be predicted whether, when, in what form or with what effective dates, new tax laws may be enacted, or regulations and rulings may be enacted, promulgated or issued under existing or new tax laws, which could result in an increase in our or our stockholders’ tax liability or require changes in the manner in which we operate in order to minimize or mitigate any adverse effects of changes in tax law or in the interpretation thereof. Investors should consult with their legal and tax advisers regarding the implications of potential changes in tax laws on an investment in our capital stock. 
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We or the third parties upon whom we depend may be adversely affected by earthquakes, fires or other natural disasters and our business continuity and disaster recovery plans may not adequately protect us from a serious disaster. 
If earthquakes, fires, other natural disasters, terrorism and similar events beyond our control prevent us from using all or a significant portion of our headquarters or other facilities, it may be difficult or, in certain cases, impossible for us to continue our business for a substantial period of time. We are in the process of preparing and implementing an incident response policy and business continuity plan. We may incur substantial expenses as a result of the absence or limited nature of our internal or third-party service provider disaster recovery and business continuity plans, which could have a material adverse effect on our business. In addition, the long-term effects of climate change on general economic conditions and the pharmaceutical manufacturing and distribution industry in particular are unclear, and changes in the supply, demand or available sources of energy and the regulatory and other costs associated with energy production and delivery may affect the availability or cost of goods and services, including raw materials and other natural resources, necessary to run our business. If such an event were to affect our supply chain, it could have a material adverse effect on our ability to conduct our clinical trials, our development plans and business. 
Product liability lawsuits against us could cause us to incur substantial liabilities and could limit further commercialization of neridronate or any future product candidates. 
We face an inherent risk of product liability exposure related to the testing of our current and any future product candidates in clinical trials and may face an even greater risk if we commercialize any product candidate that we may develop. If we cannot successfully defend ourselves against claims that any such product candidates caused injuries, we could incur substantial liabilities. Regardless of merit or eventual outcome, liability claims may result in: 
	•
	decreased demand for any product candidate that we may develop; 


	•
	product recalls, withdrawals or labeling, marketing or promotional restrictions; 


	•
	loss of revenue; 


	•
	substantial monetary awards to trial participants or patients; 


	•
	significant time and costs to defend the related litigation; 


	•
	a diversion of management’s time and our resources; 


	•
	withdrawal of clinical trial participants; 


	•
	initiation of investigations by regulators; 


	•
	the inability to commercialize any product candidate that we may develop; 


	•
	injury to our reputation and significant negative media attention; and 


	•
	harm to our business, financial condition, results of operations and prospects. 


Although we will seek to procure and maintain product liability insurance coverage, such insurance may not be adequate to cover all liabilities that we may incur. We may need to increase our insurance coverage as we expand our clinical trials and if we successfully commercialize any product candidate. Insurance coverage can be increasingly expensive. We may not be able to obtain or maintain insurance coverage at a reasonable cost or in an amount adequate to satisfy any liability that may arise. Although we will maintain such insurance, any claim that may be brought against us could result in a court judgment or settlement in an amount that is not covered, in whole or in part, by our insurance or that is in excess of the limits of our insurance coverage. Our insurance policies will also have various exclusions, and we may be subject to a product liability claim for which we have no coverage. We may have to pay any amounts awarded by a court or negotiated in a settlement that exceed our coverage limitations or that are not covered by our insurance, and we may not have, or be able to obtain, sufficient capital to pay such amounts. 
We will need to expand our organization, and we may experience difficulties in managing this growth, which could disrupt our operations. 
As of August 31, 2026, we had 32 full-time employees. As we advance our research and development programs and plans, we may need to further increase the number of our employees and the scope of our operations, particularly in the areas of clinical development, manufacturing, general and administrative matters as we prepare for operating as a public 
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company, regulatory affairs and, if neridronate or any future product candidate receives marketing approval, sales, marketing and distribution. To manage any future growth, we must: 
	•
	identify, recruit, integrate, maintain and motivate additional qualified personnel; 


	•
	manage our development efforts effectively, including the initiation and conduct of clinical trials for neridronate or any future product candidates; and 


	•
	improve our operational, financial and management controls, reporting systems and procedures. 


Our future financial performance and our ability to develop, manufacture and commercialize neridronate or any future product candidates, if approved, will depend, in part, on our ability to effectively manage any future growth, and our management may also have to divert financial and other resources and a disproportionate amount of its attention away from day-to-day activities to managing these growth activities. 
If we are not able to effectively expand our organization by hiring new employees and expanding our groups of consultants and contractors, we may not be able to successfully implement the tasks necessary to further develop and commercialize our current and future product candidates and, accordingly, may not achieve our research, development and commercialization goals. 
Our employees, principal investigators, consultants and commercial partners may engage in misconduct or other improper activities, including non-compliance with regulatory standards and requirements and insider trading. 
We are exposed to the risk of fraud or other misconduct or improper activities by our employees, principal investigators, consultants and commercial partners. Misconduct by these parties could include insider trading, intentional failures to comply with FDA regulations or the regulations applicable in other jurisdictions, provide accurate information to the FDA and other regulatory authorities, comply with healthcare fraud and abuse laws and regulations in the United States and abroad, report financial information or data accurately or disclose unauthorized activities to us. In particular, sales, marketing and business arrangements in the healthcare industry are subject to extensive laws and regulations intended to prevent fraud, misconduct, kickbacks, self-dealing and other abusive practices. These laws and regulations restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales commission, customer incentive programs and other business arrangements. Such misconduct also could involve the improper use of information obtained in the course of clinical trials or interactions with the FDA or other regulatory authorities, which could result in regulatory sanctions and cause serious harm to our reputation. It is not always possible to identify and deter employee misconduct and the precautions we take to detect and prevent this activity may not be effective in controlling unknown or unmanaged risks or losses or in protecting us from government investigations or other actions or lawsuits stemming from a failure to comply with these laws or regulations. If any such actions are instituted against us and we are not successful in defending ourselves or asserting our rights, those actions could result in significant civil, criminal and administrative penalties, damages, fines, disgorgement, imprisonment, exclusion from participating in government funded healthcare programs, such as Medicare and Medicaid, additional reporting requirements and oversight if we become subject to a corporate integrity agreement or similar agreement to resolve allegations of non-compliance with these laws, contractual damages, reputational harm and the curtailment or restructuring of our operations, any of which could have a negative impact on our business, financial condition, results of operations and prospects. 
If we, our current and future collaborators, or any CMOs or suppliers engaged by us or our current and future collaborators fail to comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that could have a material adverse effect on the success of our business. 
We, our current and future collaborators and any CDMOs and suppliers we or our current and future collaborators engage are subject to numerous federal, state and local environmental, health and safety laws, regulations and permitting requirements, including those governing laboratory procedures; the generation, handling, use, storage, treatment and disposal of hazardous and regulated materials and wastes; the emission and discharge of hazardous materials into the ground, air and water; and employee health and safety. We cannot eliminate the risk of contamination or injury from these materials. In the event of contamination or injury resulting from our use of hazardous materials, we could be held liable for any resulting damages, and any liability could exceed our resources. Under certain environmental laws, we could be held responsible for costs relating to any contamination at third-party facilities. We could also incur significant costs associated with civil or criminal fines and penalties. 
Compliance with applicable environmental laws and regulations may be expensive, and current or future environmental laws and regulations may impair our research and product development efforts. In addition, we cannot entirely 
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eliminate the risk of accidental injury or contamination from these materials or wastes. Although we maintain workers’ compensation insurance to cover us for costs and expenses we may incur due to injuries to our employees, this insurance may not provide adequate coverage against potential liabilities. We do not carry specific biological or hazardous waste insurance coverage, and our property, casualty and general liability insurance policies specifically exclude coverage for damages and fines arising from biological or hazardous waste exposure or contamination. Accordingly, in the event of contamination or injury, we could be held liable for damages or be penalized with fines in an amount exceeding our resources, and our clinical trials or regulatory approvals could be suspended, which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
Failure to comply with these laws, regulations and permitting requirements also may result in substantial fines, penalties or other sanctions or business disruption, which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
Any third-party CDMOs and suppliers we engage will also be subject to these and other environmental, health and safety laws and regulations. Liabilities they incur pursuant to these laws and regulations could result in significant costs or an interruption in operations, which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
International trade policies, including tariffs, sanctions and trade barriers, may adversely affect our business, financial condition, results of operations and prospects. 
We operate in a global economy, which includes utilizing third-party suppliers in several countries outside the United States. There is inherent risk, based on the complex relationships among the U.S. and the countries in which we conduct our business, that political, diplomatic and national security factors can lead to global trade restrictions and changes in trade policies and export regulations that may adversely affect our business and operations. The current international trade and regulatory environment is subject to significant ongoing uncertainty. The U.S. government has announced substantial new tariffs affecting a wide range of products and jurisdictions where we have commercialization rights and has indicated an intention to continue developing new trade policies, including with respect to the pharmaceutical industry. In response, certain foreign governments of countries where we have commercialization rights have announced or implemented retaliatory tariffs and other protectionist measures. These developments have created a dynamic and unpredictable trade landscape, which may adversely impact our business, results of operations, financial condition and prospects. 
We do not own or operate, and currently have no plans to establish, any manufacturing facilities. We currently rely, and expect to continue to rely, on our current and future collaborators and third parties for the manufacture of neridronate or any future product candidates for clinical testing, as well as for manufacture of any products that we may commercialize, if approved. Currently, our product supplier, Abiogen, is located in Italy. We also rely on specialized laboratory equipment, supplies and materials, all or part of which we believe may be ultimately sourced from multiple countries outside the United States, to advance our research and development efforts. 
Current or future tariffs could result in increased research and development expenses, including with respect to increased costs associated with active pharmaceutical ingredients, raw materials, laboratory equipment and research materials and components. In addition, such tariffs could increase our supply chain complexity and could also potentially disrupt our existing supply chain. Trade restrictions affecting the import of materials necessary for clinical trials could result in delays to our development timelines. Increased development costs and extended development timelines could place us at a competitive disadvantage compared to companies operating entirely domestically or in regions with more favorable trade relationships and could reduce investor confidence, negatively impacting our ability to secure additional financing on favorable terms or at all. In addition, as we advance toward commercialization in the future, tariffs and trade restrictions could hinder our ability to establish cost-effective production capabilities, negatively impacting our growth prospects. 
The complexity of announced or future tariffs may also increase the risk that we or our customers or suppliers may be subject to civil or criminal enforcement actions in the United States or foreign jurisdictions related to compliance with trade regulations. In addition, the United States and other governments have imposed and may continue to impose additional sanctions, such as trade restrictions or trade barriers, which could restrict us from doing business directly or indirectly in or with certain countries or parties and may impose additional costs and complexity to our business. 
Trade disputes, tariffs, restrictions and other political tensions between the United States and other countries may also exacerbate unfavorable macroeconomic conditions including inflationary pressures, foreign exchange volatility, financial market instability and economic recessions or downturns. The ultimate impact of current or future tariffs and 
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trade restrictions remains uncertain and could materially and adversely affect our business, financial condition, results of operations and prospects. While we actively monitor these risks, any prolonged economic downturn, escalation in trade tensions or deterioration in international perception of U.S.-based companies could materially and adversely affect our business, ability to access the capital markets or other financing sources, results of operations, financial condition and prospects. In addition, tariffs and other trade developments have and may continue to heighten the risks related to the other risk factors described elsewhere in this proxy statement/prospectus. 
Risks Related to Government Regulatory and Legal Requirements 
Our relationships with customers, physicians and third-party payors may be subject, directly or indirectly, to federal and state healthcare fraud and abuse laws, false claims laws, other healthcare laws and regulations and health data privacy and security laws and regulations, contractual obligations and self-regulatory schemes. If we are unable to comply, or have not fully complied, with such laws, we could face substantial penalties. 
Healthcare providers and third-party payors in the United States will play a primary role in the recommendation and prescription of any product candidates for which we obtain marketing approval. Our current and future arrangements with healthcare professionals, principal investigators, consultants, customers and third-party payors may subject us to various federal and state fraud and abuse laws and other healthcare laws, including, without limitation, the federal Anti-Kickback Statute, the federal civil and criminal false claims laws, the health care fraud provisions of HIPAA and the federal Physician Payments Sunshine Act and their implementing regulations. These laws will impact, among other things, our clinical research, as well as our proposed sales and marketing programs. In addition, we may be subject to health information privacy and security laws by the federal government, including HIPAA, as amended by the HITECH Act, the states and other jurisdictions in which we may conduct our business. For more information, see the section entitled “Information Regarding Ambros—Other U.S. Healthcare Laws and Compliance Requirements” of this proxy statement/prospectus. 
Because of the breadth of these laws and the limited statutory exceptions and regulatory safe harbors available, it is possible that some of our business activities could be subject to challenge under one or more of such laws. 
Efforts to ensure that our business arrangements with third parties will comply with applicable healthcare laws and regulations will involve substantial costs. Any action against us for violation of these laws, even if we successfully defend against it, could cause us to incur significant legal expenses and divert our management’s attention from the operation of our business. The shifting compliance environment and the need to build and maintain robust and expandable systems to comply with multiple jurisdictions with different compliance and/or reporting requirements increases the possibility that a healthcare company may run afoul of one or more of the requirements. 
If our operations are found to be in violation of any of these laws or any other governmental regulations that may apply to us, we may be subject to significant civil, criminal and administrative penalties, damages, fines, disgorgement, imprisonment, exclusion from participation in government funded healthcare programs, such as Medicare and Medicaid, additional reporting requirements and oversight if we become subject to a corporate integrity agreement or similar agreement to resolve allegations of non-compliance with these laws and the curtailment or restructuring of our operations. 
Healthcare legislative reform measures may have a negative impact on our business and results of operations. 
In the United States, there have been, and continue to be, several legislative and regulatory changes and proposed changes regarding the healthcare system that could prevent or delay marketing approval of product candidates, restrict or regulate post-approval activities, and affect our ability to profitably sell any product candidates for which we obtain marketing approval. For more information, see the section entitled “Information Regarding Ambros—Healthcare Reform in the United States and Potential Changes to Healthcare Laws” of this proxy statement/prospectus. 
Among policy makers and payors in the United States and elsewhere, there is significant interest in promoting changes in healthcare systems with the stated goals of containing healthcare costs, improving quality and expanding access. In the United States, the pharmaceutical industry has been a particular focus of these efforts and has been significantly affected by major legislative initiatives, including the ACA, which substantially changed the way healthcare is financed by both the government and private insurers and significantly impacts the U.S. pharmaceutical industry. Since its enactment, there have been judicial, congressional and executive branch challenges and amendments to certain aspects of the ACA. For example, on July 4, 2025, the OBBBA was signed into law, which narrowed access to ACA marketplace exchange enrollment and declined to extend the ACA enhanced advanced premium tax credits that expired at the end of 
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2025, which, among other provisions in the law, are anticipated to reduce the number of Americans with health insurance. The OBBBA is also expected to reduce Medicaid spending and enrollment by implementing work requirements for some beneficiaries, capping state-directed payments, reducing federal funding, and limiting provider taxes used to fund the program. In addition, regional healthcare authorities and individual hospitals are increasingly using bidding procedures to determine what pharmaceutical products and which suppliers will be included in their prescription drug and other healthcare programs. We expect that additional state and federal healthcare reform measures will be adopted in the future. 
Legislative and regulatory proposals have been made to expand post-approval requirements and restrict sales and promotional activities for pharmaceutical and biologic products. In addition, there has been increasing legislative and enforcement interest in the United States with respect to specialty drug pricing practices. Specifically, there have been several recent U.S. Congressional inquiries and proposed and enacted federal and state legislation designed to, among other things, bring more transparency to drug pricing, reduce the cost of prescription drugs under Medicare, review the relationship between pricing and manufacturer patient programs and reform government program reimbursement methodologies for drugs. 
We cannot be sure whether additional legislative changes will be enacted, whether FDA regulations, guidance or interpretations will be changed or what the impact of such changes on the marketing approvals of neridronate or any future product candidates, if any, may be. The current administration is pursuing policies to reduce regulations and expenditures across government including at HHS, FDA, CMS and related agencies. For example, the current administration has announced TrumpRx, which allows U.S. patients and Medicaid programs prescription drug MFN pricing equal to or lower than those paid in other developed nations, with additional mandates for direct-to-patient discounts and repatriation of foreign revenues. Other recent actions, presently directed by executive orders or memoranda from the Office of Management and Budget, may propose policy changes that create additional uncertainty for our business. These actions include, for example, (1) directing agencies to reduce workforce and implement program cuts, (2) directing HHS and other agencies to lower prescription drug costs through a variety of initiatives, including by improving upon the Medicare Drug Price Negotiation Program and establishing MFN pricing for pharmaceutical products, (3) imposing tariffs on certain imported pharmaceutical products, and (4) as part of the Make America Healthy Again Commission’s Strategy Report released in September 2025, working across government agencies to increase enforcement on direct-to-consumer pharmaceutical advertising. Additionally, in January 2026, the current administration called on Congress to enact “The Great Healthcare Plan,” to codify and expand MFN pricing, lower government subsidies to private insurance companies, increase healthcare price transparency, expand pharmaceutical drugs available for over-the-counter purchase, and enact restrictions on pharmacy benefit manager payment methodologies, among other things. These actions and policies may significantly reduce U.S. drug prices, potentially impacting manufacturers’ global pricing strategies and profitability, while increasing their operational costs and compliance risks. In June 2024, the Loper-Bright decision greatly reduced judicial deference to regulatory agencies, which could increase successful legal challenges to federal regulations affecting our operations. 
Congress may introduce and ultimately pass health care-related legislation that could, among others, impact the drug approval process, modify the Medicare Drug Price Negotiation Program, expand the orphan drug exclusion under the IRA and reduce Medicaid enrollment and funding. 
In addition, individual states in the United States have also increasingly passed legislation and implemented regulations designed to control pharmaceutical product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing cost disclosure and transparency measures and, in some cases, designed to encourage importation from other countries and bulk purchasing. For example, on June 15, 2026, the FDA approved Colorado’s Section 804 Importation Program, or SIP, proposal to import certain drugs from Canada for specific state healthcare programs. It is unclear how this and Florida’s similar program, approved by the FDA in 2024, will be implemented and whether they will overcome potential legal, regulatory, or industry challenges in the United States and/or Canada. 
We cannot predict what healthcare reform initiatives may be adopted in the future. We expect that these and other healthcare reform measures that may be adopted in the future may result in more rigorous coverage criteria and additional downward pressure on the price that we receive for any approved drug. Any reduction in reimbursement from Medicare or other government programs may result in a similar reduction in payments from private payors. The implementation of cost containment measures or other healthcare reforms may prevent us from being able to generate revenue, attain profitability or commercialize our drugs. 
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Changes in government pricing policies, including the enactment of MFN pricing legislation, could adversely affect our business. 
Our business could be materially and adversely affected by changes in government pricing policies as described above, including recently proposed or enacted MFN pricing legislation or executive actions. For example, an executive order issued on May 12, 2025, directed the Department of Health and Human Services to establish MFN price targets, and, if progress toward these targets is insufficient, to pursue rulemaking that could require sale of certain products in the United States at prices no higher than those charged in comparable developed nations. The scope, application, and implementation of MFN pricing policies remain uncertain and evolving, and we cannot predict the extent to which any such policies will apply to neridronate or the timing of any such application. As neridronate is currently marketed in Italy by Abiogen, we believe we may face heightened MFN pricing risk compared to companies developing novel compounds for which no reference-country commercial price yet exists. Any MFN pricing policy that references the pricing of neridronate in any other country where it is commercially available could require us to sell neridronate in the United States at a price substantially below the price we would otherwise seek to charge. The extent, timing, and ultimate effect of MFN pricing policies on neridronate are uncertain, and we cannot predict the potential impact on our pricing, reimbursement, or profitability. If MFN pricing policies are implemented in a manner that materially reduces the price at which we are able to sell neridronate in the United States, our revenue and margins could be materially and adversely affected, which could impair our ability to fund our operations, attract investment, and achieve or maintain profitability. Any such outcome could have a material adverse effect on our business, financial condition, results of operations, and prospects. 
We may be exposed to liabilities under the FCPA and similar anti-corruption and anti-bribery laws, as well as trade sanctions, embargoes and anti-money laundering laws and regulations. Compliance with these legal standards could hinder our ability to compete in certain markets. We can face criminal liability and other serious consequences for violations, which can harm our business. 
Our operations are subject to U.S. and foreign anti-corruption, anti-money laundering, export control, sanctions and other trade laws and regulations. The FCPA and these other laws generally prohibit us, our officers and our employees and intermediaries from, directly or indirectly, offering, authorizing or making improper payments to non-U.S. government officials for the purpose of obtaining or retaining business or other advantage. We and our current collaborators engage third parties for clinical trials outside of the United States and may continue to do so in the future. Although not currently part of our business strategy, we may eventually also sell our products abroad if we enter a commercialization phase and/or obtain necessary permits, licenses, patent registrations and other regulatory approvals for any product sales outside the United States. We have direct or indirect interactions with officials and employees of government agencies or government-affiliated hospitals, universities and other organizations. As our business expands, the applicability of the FCPA and other anti-bribery laws to our operations will increase. If our procedures and controls to monitor anti-bribery compliance fail to protect us from reckless or criminal acts committed by our employees or agents or if we, or our employees, agents, contractors or other collaborators, fail to comply with applicable anti-bribery laws, our reputation could be harmed and we could incur criminal or civil penalties, other sanctions and significant expenses, which could have a material adverse effect on our business, including our financial condition, results of operations, cash flows and prospects. 
In addition, our products, if approved, may be subject to export controls, trade sanctions, embargoes and import laws and regulations in the United States and in foreign countries where we have commercialization rights. Governmental regulation of the import or export of our products or our failure to obtain any required import or export authorization for our products, when applicable, could harm our sales and adversely affect our revenue. Compliance with applicable regulatory requirements regarding the export of our products may create delays in the introduction of our products in international markets or, in some cases, prevent the export of our products to some countries altogether. Furthermore, U.S. export control laws and economic sanctions prohibit the shipment of certain products and services to countries, governments and persons targeted by U.S. sanctions. If we fail to comply with export and import regulations and such economic sanctions, penalties could be imposed, including fines and denial of certain export privileges. Moreover, any new export or import restrictions, new legislation or shifting approaches in the enforcement or scope of existing regulations or in the countries, persons or products targeted by such regulations, could result in decreased use of our products by, or in our decreased ability to export our products to, existing or potential customers with international operations. Any decreased use of our products or limitation on our ability to export or sell our products would likely adversely affect our business. 
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There is substantial uncertainty regarding the current administration’s initiatives and how these might impact the FDA, its implementation of laws, regulations, policies and guidance and its personnel. Similar initiatives may also be directed toward other government agencies. These initiatives could prevent, limit or delay the development or regulatory approval of neridronate or any future product candidates, or adversely impact their commercialization which could adversely affect our business. 
FDA-regulated industries, such as ours, face substantial uncertainty regarding the regulatory environment we will face as we proceed with research and development, and possibly in future commercialization, efforts under the current administration. Some of these efforts have manifested to date in the form of personnel measures that could impact the FDA’s ability to hire and retain key personnel, which could result in delays in or limitations on our ability to obtain guidance from the FDA on neridronate or any future product candidates in development and obtain the requisite regulatory approvals in the future. Policy-related changes to approval standards for substantial evidence of effectiveness could delay or adversely impact review of neridronate. Moreover, the attempts to freeze or reduce the budget of the National Institutes of Health (“NIH”) related to its funding for medical research could decrease the ability of facilities that rely on NIH funding to enroll and conduct clinical trials or increase the costs to us of conducting clinical trials. There remains general uncertainty regarding future activities. The administration could issue or promulgate executive orders, regulations, policies or guidance that adversely affect us or create a more challenging or costly environment to pursue the development and sale of new therapeutic products. Pressures on and uncertainty surrounding the U.S. federal government’s budget and potential changes in budgetary priorities could adversely affect the funding for existing programs and grants and increase the costs to us of conducting clinical trials. Alternatively, state governments may attempt to address or react to changes at the federal level with changes to their own regulatory frameworks in a manner that is adverse to our operations. If we or our current or future collaborators become negatively impacted by future governmental orders, regulations, policies or guidance, there could be a material adverse effect on us and our business. 
Risks Related to Third Party Relationships 
We depend on the Abiogen License Agreement and the Abiogen Supply Agreement, and termination of these agreements could result in the loss of significant rights, which would materially harm our business. 
We are dependent on technology, patents, know-how, and proprietary materials, both our own and licensed from others. We entered into the Abiogen License Agreement in December 2024 pursuant to which we were granted an exclusive, sublicensable license to develop and commercialize neridronate in the North America Territory. Any termination of this license will result in the loss of significant rights and could make it impossible for us to develop and commercialize neridronate. We also entered into the Abiogen Supply Agreement pursuant to which, if neridronate is approved, Abiogen will supply neridronate for commercial distribution in such jurisdictions. Abiogen supplies the neridronate drug substance used for CRPS-RISE, and Alcami Corporation (“Alcami”) manufactures the sterile IV drug product used in CRPS-RISE. Any termination of the Abiogen Supply Agreement will result in the loss of significant rights and will restrict our ability to develop and commercialize neridronate. For the supply of drug substance, we are obligated to pay Abiogen a transfer price equal to the cost of goods plus a low double-digit markup. In addition, we are obligated to pay Abiogen a mid-single-digit royalty on aggregate annual net sales of licensed products in our territory, subject to certain customary reductions and subject to a specified royalty floor. See the section entitled “Certain Relationships and Related Party Transactions of Ambros—Agreements with Abiogen Pharma SpA” of this proxy statement/prospectus for a description of the Abiogen License Agreement and the Abiogen Supply Agreement, including a description of the termination provisions of these agreements. 
We are entirely dependent on Abiogen as our supplier of neridronate drug substance and, other than in the event of a supply failure as defined in our agreement, will depend on Abiogen as our supplier of commercial drug product. Abiogen currently manufactures neridronate for its own Italian commercial purposes, which represents a significantly smaller scale of manufacturing than would be required to meet U.S. commercial demand following FDA approval. There can be no assurance that our current or future manufacturers will be able to scale up their manufacturing operations to meet U.S. commercial demand in a timely manner, or that any scale-up will not introduce quality, consistency, or compliance issues that could delay or prevent commercialization. Manufacturing scale-up for pharmaceutical products is a complex and uncertain process, and changes in manufacturing processes or batch sizes can affect product quality, stability, and regulatory compliance in ways that are difficult to predict. Abiogen’s manufacturing facilities are subject to inspection by the FDA and other regulatory authorities for compliance with cGMP requirements. Any failure by our current or future manufacturers to comply with cGMP requirements could severely impact our ability to supply neridronate for clinical or commercial purposes. We have limited ability to control manufacturing operations or to compel compliance with regulatory requirements beyond the contractual protections, and there can be no 
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assurance that those contractual protections will be sufficient to prevent or remediate a cGMP compliance failure. If our current or future manufacturers are unable or unwilling to supply neridronate drug substance or drug product at the necessary scale or quality, we may not be able to identify and qualify an alternative supplier in a timely manner. Neridronate is an aminobisphosphonate with specific chemical and manufacturing characteristics, and the number of contract manufacturers with the capability and regulatory standing to manufacture neridronate to the specifications required for commercial use is limited. Any transfer of manufacturing to an alternative supplier would take significant time and resources and could delay commercialization by a year or more. The Abiogen Supply Agreement requires Abiogen to engage a backup CMO for commercial drug product supply, and the Abiogen License Agreement requires Abiogen to maintain a reserve of a defined period of our drug substance requirements; however, these contractual protections may be insufficient in the event of a prolonged or severe supply disruption, and we may not be able to enforce our contractual rights in a timely manner or at all. Any disruption to our current or future manufacturers’ operations, including financial distress, action by regulatory authorities, natural disaster, labor dispute, or geopolitical developments affecting their manufacturing facilities, could have a material adverse effect on our ability to supply neridronate for clinical or commercial purposes. 
Furthermore, any changes to our current or future manufacturers’ manufacturing facilities, processes, equipment, or batch sizes that are required to scale up production to meet U.S. commercial demand will be subject to review and approval by multiple regulatory authorities. Changes to a manufacturing facility or process that are deemed material by any of these regulatory authorities may require prior approval before implementation, which could take months or years to obtain. Such regulatory authorities may have differing requirements with respect to the scope and documentation of manufacturing changes, and satisfying the requirements of all applicable regulatory authorities simultaneously may be complex, time-consuming, and costly. If our current or future manufacturers are required to make facility or process changes to scale up manufacturing and any such changes are not approved by the appropriate regulatory authorities in a timely manner, or if any such changes result in product quality, consistency, or compliance issues, our ability to supply neridronate for clinical or commercial purposes could be materially and adversely affected. In addition, any manufacturing facility used to produce neridronate for commercial sale in the United States will be subject to pre-approval inspection by the FDA, and any deficiencies identified during such inspection could delay or prevent approval of our NDA, regardless of the clinical data supporting approval. 
We are generally also subject to all of the same risks with respect to protection of intellectual property that we license, as we are for intellectual property that we own, which are described below under “Risk Factors—Risks Related to Ambros—Risks Related to Intellectual Property.” If we or our licensors fail to adequately protect this intellectual property, our ability to commercialize products could suffer. 
We and our current and future collaborators rely, and expect to continue to rely, on third-party manufacturers, CROs, CDMOs and suppliers to supply, develop and test components of neridronate or any future product candidates. The loss of our third-party manufacturers, CROs, CDMOs or suppliers, their failure to comply with applicable regulatory requirements or to supply sufficient quantities at acceptable quality levels or prices, or at all, or changes in methods of product candidate manufacturing, development or formulation would materially and adversely affect our business. 
We do not own or operate facilities for drug manufacturing, storage, distribution or quality testing. We currently rely exclusively, and may continue to rely exclusively, on Abiogen and third-party contract manufacturers to manufacture and test bulk drug substances, drug products, raw materials, samples, components or other materials. Reliance on third-party manufacturers may expose us to different risks than if we were to manufacture product candidates ourselves. There can be no assurance that our preclinical and clinical development product supplies will not be limited, interrupted, terminated or of satisfactory quality or continue to be available at acceptable prices. In addition, any replacement of our manufacturer could require significant effort and expertise because there may be a limited number of qualified replacements. 
The manufacturing process for a product candidate is subject to FDA review and foreign regulatory authority review in countries where we have commercialization rights. In some cases, we, Abiogen and our suppliers and manufacturers, some of which may be our sole source of supply, must meet applicable manufacturing requirements and undergo rigorous facility and process validation tests required by regulatory authorities in order to comply with regulatory standards, such as GMPs. In particular, our supplier of neridronate manufactures neridronate at its facilities and any changes to those facilities or manufacturing processes required to scale up production to meet U.S. commercial demand will be subject to review by the FDA and applicable Italian regulatory authorities. Securing marketing approval also requires the submission of information about the product manufacturing process to, and inspection of manufacturing 
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facilities by, the FDA and other comparable foreign regulatory authorities in countries where we have commercialization rights. If our or our current and future collaborators’ contract manufacturers cannot successfully manufacture material that conforms to our specifications and the strict regulatory requirements of the FDA and other comparable foreign regulatory authorities in countries where we have commercialization rights, we may not be able to rely on their manufacturing facilities for the manufacture of elements of neridronate or any future product candidates. Moreover, we do not control the manufacturing process at our or our current or future collaborators’ contract manufacturers and are completely dependent on them for compliance with current regulatory requirements. In the event that our current or future collaborators or any of our manufacturers fails to comply with such requirements or to perform its obligations in relation to quality, timing or otherwise, or if our supply of components or other materials becomes limited or interrupted for other reasons, we or our current or future collaborators may be forced to enter into an agreement with another third party, which we may not be able to do on reasonable terms, if at all, or the clinical development of neridronate or any future product candidates may be delayed. In some cases, the technical skills or technology required to manufacture neridronate or any future product candidates may be unique or proprietary to the original manufacturer and we may have difficulty transferring such to another third party. 
These factors would increase our reliance on our current or future collaborators or such manufacturers or require us to obtain a license from such manufacturers in order to enable us, or to have another third party, manufacture neridronate or any future product candidates. If we or our current or future collaborators are required to change manufacturers for any reason, we or our current or future collaborators will be required to verify that the new manufacturer maintains facilities and procedures that comply with quality standards and with all applicable regulations and guidelines; and we or our current or future collaborators may be required to repeat some of the development program. The delays associated with the verification of a new manufacturer could negatively affect our ability to develop product candidates in a timely manner or within budget. 
We expect to continue to rely on third-party manufacturers if we receive regulatory approval for neridronate or any future product candidates. We will depend on these third parties to perform their obligations in a timely manner consistent with contractual and regulatory requirements, including those related to quality control and assurance. Any manufacturing facilities used to produce our products will be subject to periodic review and inspection by the FDA and foreign regulatory authorities in countries where we have commercialization rights, including for continued compliance with cGMP requirements, quality control, quality assurance and corresponding maintenance of records and documents. If we are unable to obtain or maintain third-party manufacturing for product candidates, or to do so on commercially reasonable terms, we may not be able to develop and commercialize neridronate or any future product candidates successfully. Our or a third party’s failure to execute on our manufacturing requirements, comply with GMPs or maintain a compliance status acceptable to the FDA or foreign regulatory authorities in countries where we have commercialization rights could adversely affect our business in a number of ways, including: 
	•
	delay in the progress on certain research programs; 


	•
	an inability to initiate or continue clinical trials of product candidates under development; 


	•
	delay in submitting regulatory applications or receiving regulatory approvals for product candidates; 


	•
	loss of the cooperation of existing or future collaborators; 


	•
	subjecting third-party manufacturing facilities to additional inspections by regulatory authorities; 


	•
	requirements to cease distribution or to recall batches of neridronate or any future product candidates; and 


	•
	in the event of approval to market and commercialize a product candidate, an inability to meet commercial demands for our therapeutics. 


Additionally, our or our current and future collaborators’ contract manufacturers may experience manufacturing difficulties due to resource constraints or as a result of labor disputes or unstable political environments. If our or our current and future collaborators’ contract manufacturers were to encounter any of these difficulties, our ability to provide neridronate to patients in clinical trials or any future product candidates to patients in preclinical and clinical trials, or to provide product for treatment of patients once approved, would be jeopardized. 
In addition, we currently rely on our collaborators and foreign CDMOs for manufacturing and development activities and may rely on foreign CROs and CDMOs in the future. Foreign CDMOs and our current and future collaborators may 
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be subject to U.S. legislation, sanctions, trade restrictions and other foreign regulatory requirements which could increase the cost or reduce the supply of material available to us, delay the procurement or supply of such material or have an adverse effect on our ability to secure significant commitments from governments to purchase our potential therapies. 
For example, the BIOSECURE Act, which was enacted in December 2025, prohibits U.S. federal agencies from entering into or renewing a contract with any company that uses biotechnology equipment or services produced or provided by a “biotechnology company of concern” in the performance of that contract, which may impact one of our CDMOs. It also prohibits loans or grant funding from U.S. federal agencies to entities that use any biotechnology equipment or services produced or provided by a “biotechnology company of concern” in the performance of the government grant or loan. The effects of this legislation are unknown; however, it could have the downstream effect of restricting the ability of pharmaceutical companies that enter into contracts with or receive funding from U.S. federal agencies from purchasing services or equipment from certain Chinese biotechnology companies, including those that are specifically named in the proposed BIOSECURE Act, as well as supply chain disruptions or delays. In addition to the BIOSECURE Act, any additional executive action, legislative action or potential sanctions with China could materially impact our work. U.S. executive agencies have the ability to designate entities and individuals on various governmental prohibited and restricted parties lists. Depending on the designation, potential consequences can range from a comprehensive prohibition on all transactions or dealings with designated parties or a limited prohibition on certain types of activities, such as exports and financing activities, with designated parties. 
Furthermore, as current and future product candidates progress through preclinical and clinical trials to marketing approval and commercialization, it is common that various aspects of the development program, such as manufacturing methods and formulation, are altered along the way in an effort to optimize yield and manufacturing batch size, minimize costs and achieve consistent quality and results. Such changes carry the risk that they will not achieve these intended objectives. Any of these changes could cause neridronate or any future product candidates to perform differently and affect the results of current or future clinical trials conducted with the altered materials. This could delay completion of clinical trials, require the conduct of bridging clinical trials or the repetition of one or more clinical trials, increase clinical trial costs, delay approval of neridronate or any future product candidates and jeopardize our ability to commercialize neridronate or any future product candidates, if approved, and generate revenue. 
We rely, and expect to continue to rely, on third parties, including our current and future collaborators, independent clinical investigators, contracted laboratories and CROs, to conduct our preclinical studies, if applicable, and clinical trials. If these third parties do not successfully carry out their contractual duties or meet expected deadlines, we may not be able to obtain regulatory approval for or commercialize neridronate or any future product candidates and our business could be substantially harmed. 
We have relied upon and plan to continue to rely upon third parties, including our current and future collaborators, independent clinical investigators, contracted laboratories and third-party CROs, to conduct preclinical studies and clinical trials in accordance with applicable regulatory requirements, to validate assays and to monitor and manage data for our ongoing clinical programs. We and our current and future collaborators have and continue to rely on these parties for execution of preclinical studies and clinical trials and control only certain aspects of their activities. Nevertheless, we are responsible for ensuring that each of our studies and trials is conducted in accordance with the applicable protocol, legal and regulatory requirements and scientific standards, and our reliance on these third parties does not relieve us of our regulatory responsibilities. We and our current and future collaborators’ third-party contractors and CROs are required to comply with GLPs, as applicable, and GCP requirements, which are regulations and guidelines enforced by the FDA and comparable foreign regulatory authorities in countries where we have commercialization rights for conducting, recording and reporting the results of clinical trials to assure that data and reported results are credible, reproducible and accurate and that the rights, integrity and confidentiality of trial participants are protected. Regulatory authorities enforce these GLPs and GCPs through periodic inspections of laboratories conducting GLP studies, trial sponsors, principal investigators and trial sites. If we, our current or future collaborators, investigators or any CROs or contracted laboratories fail to comply with applicable GLPs and GCPs, the clinical data generated in our clinical trials may be deemed unreliable and the FDA or comparable foreign regulatory authorities may require additional preclinical studies or clinical trials before approving our marketing applications. We cannot assure you that upon inspection by a given regulatory authority, such regulatory authority will determine that any of our or our current and future collaborators’ preclinical studies or clinical trials comply with applicable GLP or GCP regulations. In addition, our clinical trials must be conducted with product produced in compliance with applicable cGMP regulations. Our failure to comply with these regulations may require us to repeat preclinical studies or clinical trials, amongst other items, which would delay the regulatory approval process. 
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Further, these laboratories, investigators and CROs are not our employees and we will not be able to control, other than by contract, the amount of resources, including time, which they devote to neridronate or any future product candidates and clinical trials. If independent laboratories, investigators or CROs fail to devote sufficient resources to the development of neridronate or any future product candidates, or if their performance is substandard, it may delay or compromise the prospects for approval and commercialization of any product candidates that we develop. In addition, the use of third-party service providers requires us to disclose our proprietary information to these parties, which could increase the risk that this information will be misappropriated. 
Our CROs have the right to terminate their agreements with us in the event of an uncured material breach. In addition, some of our CROs have an ability to terminate their respective agreements with us if it can be reasonably demonstrated that the safety of the subjects participating in our clinical trials warrants such termination, if we make a general assignment for the benefit of our creditors or if we are liquidated. 
There is a limited number of third-party service providers that specialize or have the expertise required to achieve our business objectives. If any of our or our current and future collaborators’ relationships with these third-party laboratories, CROs or clinical investigators terminate, we may not be able to enter into arrangements with alternative laboratories, CROs or investigators or to do so in a timely manner or on commercially reasonable terms. If laboratories, CROs or clinical investigators do not successfully carry out their contractual duties or obligations or meet expected deadlines, if they need to be replaced or if the quality or accuracy of the clinical data they obtain is compromised due to the failure to adhere to our and our current and future collaborators’ preclinical or clinical protocols, regulatory requirements or for other reasons, our and our current and future collaborators’ preclinical or clinical trials may be extended, delayed or terminated, and we may not be able to obtain regulatory approval for or successfully commercialize neridronate or any future product candidates. As a result, our results of operations and the commercial prospects for neridronate or any future product candidates would be harmed, our costs could increase and our ability to generate revenues could be delayed. 
Switching or adding additional laboratories or CROs (or investigators) involves additional cost and requires management time and focus. In addition, there is a natural transition period when a new laboratory or CRO commences work. As a result, delays may occur, which can materially impact our ability to meet our desired clinical development timelines. Though we carefully manage our relationships with our contracted laboratories and CROs, there can be no assurance that we will not encounter similar challenges or delays in the future or that these delays or challenges will not have a material adverse impact on our business, financial condition and results of operations. 
In addition, clinical investigators may serve as scientific advisors or consultants to us or our current and future collaborators from time to time and may receive cash or equity compensation in connection with such services. If these relationships and any related compensation result in perceived or actual conflicts of interest or the FDA concludes that the financial relationship may have affected the interpretation of the preclinical study or clinical trial, the integrity of the data generated at the applicable preclinical study or clinical trial site may be questioned and the utility of the preclinical study or clinical trial itself may be jeopardized, which could result in a delay in, or rejection by the FDA. Any such delay or rejection could prevent us from commercializing our clinical-stage product candidate or any future product candidates. 
The manufacturing of neridronate or any future product candidates is complex, and our current and future collaborators’ and our third-party manufacturers may encounter difficulties in production. If we, our current and future collaborators or any of our and our current and future collaborators’ third-party manufacturers encounter such difficulties, our ability to provide supply of neridronate or any future product candidates for clinical trials, our ability to obtain marketing approval or our ability to provide supply of our products for patients, if approved, could be delayed or stopped. 
The process of manufacturing pharmaceuticals is complex, time-consuming, highly regulated and subject to multiple risks. Currently, Abiogen is the sole supplier of our drug substance for CRPS-RISE and will be the sole supplier of commercial drug product if neridronate is approved in a jurisdiction where we have commercialization rights. Our and our current and future collaborators’ contract manufacturers must comply with legal requirements, GMPs and guidelines for the manufacturing of pharmaceuticals used in clinical trials and, if approved, marketed products. Our contract manufacturers may have limited experience in the manufacturing of cGMP batches. 
Manufacturing pharmaceuticals is highly susceptible to product loss due to contamination, equipment failure, improper installation or operation of equipment, vendor or operator error, inconsistency in yields, variability in product characteristics and difficulties in scaling the production process, amongst other items. Even minor deviations from 
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normal manufacturing processes could result in reduced production yields, product defects and other supply disruptions. If microbial, viral or other contaminations are discovered at our third-party manufacturers’ facilities, such facilities may need to be closed for an extended period of time to investigate and remedy the contamination, which could delay clinical trials and adversely affect our business. 
In addition, there are risks associated with large-scale manufacturing for clinical trials or commercial scale including, among others, cost overruns, potential problems with process scale-up, process reproducibility, stability issues, compliance with GMPs, lot consistency and timely availability of raw materials. Even if we or our current or future collaborators obtain regulatory approval for neridronate or any future product candidates in additional jurisdictions, there is no assurance that our current and future manufacturers will be able to manufacture the approved product to specifications acceptable to the FDA or other regulatory authorities, to produce it in sufficient quantities to meet the requirements for the potential launch of the product or to meet potential future demand. If manufacturers are unable to produce sufficient quantities for clinical trials or for commercialization, commercialization efforts would be impaired, which would have an adverse effect on our business, financial condition, results of operations and prospects. 
Scaling up a pharmaceutical manufacturing process is a difficult and uncertain task, and our or our current or future collaborators’ third-party manufacturers may not have the necessary capabilities to complete the implementation, manufacturing and development process. If we or our current or future collaborators are unable to adequately validate or scale up the manufacturing process at our or our current or future collaborators’ current manufacturers’ facilities, we or our current or future collaborators will need to transfer to another manufacturer and complete the manufacturing validation process, which can be lengthy. If we or our current or future collaborators are able to adequately validate and scale up the manufacturing process for neridronate or any future product candidates with a contract manufacturer, we or our current or future collaborators will still need to negotiate with such contract manufacturer an agreement for commercial supply and it is not certain we will be able to come to agreement on terms acceptable to us. 
We cannot ensure that any stability or other issues relating to the manufacture of neridronate or any future product candidates will not occur in the future. If our or our current or future collaborators’ third-party manufacturers were to encounter any of these difficulties, our ability to provide any product candidates to patients in planned clinical trials and products to patients, once approved, would be jeopardized. Any delay or interruption in the supply of clinical trial supplies could delay the completion of planned clinical trials, increase the costs associated with maintaining clinical trial programs and, depending upon the period of delay, require us to commence new clinical trials at additional expense or terminate clinical trials completely. Any adverse developments affecting clinical or commercial manufacturing of neridronate or any future product candidates or products may result in shipment delays, inventory shortages, lot failures, product withdrawals or recalls or other interruptions in the supply of neridronate or any future product candidates or products. We may also have to take inventory write-offs and incur other charges and expenses for product candidates or products that fail to meet specifications, undertake costly remediation efforts or seek more costly manufacturing alternatives. Accordingly, failures or difficulties faced at any level of our supply chain could adversely affect our business and delay or impede the development and commercialization of neridronate or any future product candidates or products, if approved, and could have an adverse effect on our business, prospects, financial condition and results of operations. 
As part of our or our current or future collaborators’ process development efforts, we or our current or future collaborators also may make changes to the manufacturing processes at various points during development, for various reasons, such as controlling costs, achieving scale, decreasing processing time, increasing manufacturing success rate or other reasons. Such changes carry the risk that they will not achieve their intended objectives, and any of these changes could cause neridronate or any future product candidates to perform differently and affect the results of our current or future clinical trials. In some circumstances, changes in the manufacturing process may require us to perform comparability or other studies and to collect additional data from patients prior to undertaking more advanced clinical trials. For instance, changes in our process during the course of clinical development may require us to show the comparability of the product used in earlier clinical phases or at earlier portions of a trial to the product used in later clinical phases or later portions of the trial. 
In addition, given the lead times we must provide to Abiogen with respect to the commercial supply of neridronate, we must place purchase orders based on projected demand, in advance of knowing the market acceptance of neridronate for the treatment of CRPS-1. Such projections involve risks and uncertainties. For example, we may be unable to swiftly accommodate for unforeseen increases in commercial demand for neridronate given the lead times we must provide to 
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Abiogen and limitations on Abiogen’s manufacturing capacity for neridronate. These risks may result in additional costs or delays in manufacturing clinical materials for our product candidates when and if we actually need them and commercial materials for neridronate and may result in having too little or too much of our product candidates or neridronate in inventory to meet actual demand. 
Any performance failure on the part of our current or future manufacturers could delay, as applicable, clinical development or marketing approval or commercialization efforts for neridronate and any future product candidates, if approved. If our existing or future manufacturers cannot perform as agreed, we may be required to replace such manufacturers. Although we believe that there are several potential alternative manufacturers who could manufacture our product candidates, we may incur added costs and delays in identifying and qualifying any such replacement. In addition, we may not be able to establish new agreements on acceptable terms, if at all, with such alternative manufacturers. Further, Abiogen has an exclusive right to produce neridronate, subject to limited exceptions, which could impact our ability to find a replacement manufacturer for neridronate in a short period of time, if needed. Additionally, establishing a replacement manufacturer for neridronate or our product candidates, if required, is unlikely to be accomplished in a timely or cost-effective manner, if at all. Furthermore, despite our efforts, we may be unable to procure a replacement supplier or do so on commercially reasonable terms, which could have a material adverse impact upon our business, results of operations and financial condition. If we or our current or future collaborators are able to find a replacement supplier, such replacement supplier would need to be qualified and may require additional regulatory approval, which could result in further delay. 
Our existing collaborations, such as the Abiogen License Agreement and the Abiogen Supply Agreement, are, and our future collaborations may be, important to our business. If we are unable to enter into new collaborations, or if our collaborations are not successful, our business could be adversely affected. 
A part of our strategy is to systematically evaluate and, as deemed appropriate, enter into collaborations when strategically attractive, including potentially with major biotechnology or pharmaceutical companies. We have limited capabilities for product development and do not yet have any capability for commercialization. Accordingly, we have entered into, and may enter into, collaborations with other companies to provide us with important technologies and funding for our programs and technology, such as the Abiogen License Agreement and the Abiogen Supply Agreement. If we fail to enter into or maintain collaborations on reasonable terms or at all, our ability to develop our existing or future research programs and product candidates could be delayed or limited, the commercial potential of neridronate or any future product candidates could change and our costs of development and commercialization could increase. Furthermore, we may find that our programs require the use of intellectual property rights held by third parties, and the growth of our business may depend in part on our ability to acquire or in-license these intellectual property rights. 
Our existing collaboration with Abiogen and any future collaborations we may enter into may pose a number of risks, including, but not limited to, the following: 
	•
	collaborators have significant discretion in determining the efforts and resources that they will apply; 


	•
	collaborators may not perform their obligations as expected; 


	•
	collaborators may not pursue development and commercialization of any product candidates that achieve regulatory approval or may elect not to continue or renew development or commercialization programs or license arrangements based on clinical trial results, changes in the collaborators’ strategic focus or available funding or external factors, such as a strategic transaction that may divert resources or create competing priorities; 


	•
	collaborators may delay clinical trials, provide insufficient funding for a clinical trial program, stop a clinical trial or abandon a product candidate, repeat or conduct new clinical trials or require a new formulation of a product candidate for clinical testing; 


	•
	collaborators could independently develop, or develop with third parties, products that compete directly or indirectly with our products, if approved, and product candidates if the collaborators believe that the competitive products are more likely to be successfully developed or can be commercialized under terms that are more economically attractive than ours; 


	•
	product candidates discovered in collaboration with us may be viewed by our collaborators as competitive with their own product candidates or products, which may cause collaborators to cease to devote resources to the commercialization of neridronate or any future product candidates; 
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	•
	collaborators may fail to comply with applicable regulatory requirements regarding the development, manufacture, distribution or marketing of a product candidate or product; 


	•
	collaborators with marketing and distribution rights to one or more of neridronate or any future product candidates that achieve regulatory approval may not commit sufficient resources to the marketing and distribution of such product or products; 


	•
	disagreements with collaborators, including disagreements over proprietary rights, contract interpretation or the preferred course of development, might cause delays or terminations of the research, development or commercialization of product candidates, might lead to additional responsibilities for us with respect to product candidates or might result in litigation or arbitration, any of which would be time-consuming and expensive; 


	•
	collaborators may not properly maintain or defend our intellectual property rights or may use our proprietary information in such a way as to invite litigation that could jeopardize or invalidate our intellectual property or proprietary information or expose us to potential litigation; 


	•
	collaborators may infringe the intellectual property rights of third parties, which may expose us to litigation and potential liability; 


	•
	if a collaborator of ours is involved in a business combination, the collaborator might de-emphasize or terminate the development or commercialization of any product candidate licensed to it by us; and 


	•
	collaborations may be terminated by the collaborator, and, if terminated, we could be required to raise additional capital to pursue further development or commercialization of the applicable product candidates. 


If our future collaborations do not result in the successful discovery, development and commercialization of product candidates or if one of our collaborators terminates its agreement with us, we may not receive any future research funding or milestone or royalty payments under such collaboration. Additionally, if one of our collaborators terminates its agreement with us, we may find it more difficult to attract new collaborators and our perception in the business and financial communities could be adversely affected. 
We face significant competition in seeking appropriate collaborative partners. Our ability to reach a definitive agreement for a collaboration will depend, among other things, upon an assessment of the collaborator’s resources and expertise, the terms and conditions of the proposed collaboration and the proposed collaborator’s evaluation of a number of factors relating to our business. These factors may include the design or results of preclinical studies or clinical trials, the likelihood of regulatory approval, the potential market for the subject product candidate, the costs and complexities of manufacturing and delivering such product candidate to patients, the potential of competing products, the existence of any uncertainty with respect to our ownership of technology (which can exist if there is a challenge to such ownership regardless of the merits of the challenge) and industry and market conditions generally. The collaborator may also consider alternative product candidates or technologies for similar indications that may be available to collaborate on and whether such a collaboration could be more attractive than the one with us. 
We may not be able to negotiate collaborations on a timely basis, on acceptable terms, or at all. If we are unable to do so, we may have to curtail the development of the product candidate for which we are seeking to collaborate, reduce or delay its development program or one or more of our other development programs, delay its potential commercialization, reduce the scope of any sales or marketing activities or increase our expenditures and undertake development or commercialization activities at our own expense. If we elect to increase our expenditures to fund development or commercialization activities on our own, we may need to obtain additional capital, which may not be available to us on acceptable terms or at all. If we do not have sufficient funds, we may not be able to further develop product candidates or bring them to market and generate product revenue. 
We rely on a limited number of third parties for the supply of the drug substance and drug product used in neridronate, and the loss of any of these suppliers could significantly harm our business. 
We rely on third parties for the supply of the drug substance and drug product used in neridronate. Under the Abiogen License Agreement, Abiogen is the sole supplier of neridronate drug substance and is obligated to supply our requirements for clinical use, either directly from its own manufacturing facilities or through CMOs of its choosing. Neridronate drug product for use in our CRPS-RISE Phase 3 trial is manufactured as a sterile IV solution by Alcami. Under the Abiogen Supply Agreement, Abiogen is responsible for supplying all of our commercial drug product requirements, either from its own facilities or through CMOs of its choosing, and is required to engage a backup CMO 
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for commercial drug product supply. Our ability to continue to develop neridronate, and to ultimately supply our commercial products in quantities sufficient to meet market demand, depends in part on our ability to obtain the drug substance and drug product for neridronate and other future product candidates in accordance with regulatory requirements and in sufficient quantities for commercialization and clinical testing. We do not currently have arrangements in place for a redundant or second-source supply of the neridronate drug substance or the clinical drug product used in CRPS-RISE in the event Abiogen or Alcami, as applicable, ceases its operations, stops supplying us with sufficient quantities of such materials for any reason or, in the case of Abiogen, our agreements are terminated. 
We are not certain that our suppliers will be able to meet our demand for neridronate or any future product candidates, either because of the nature of our agreements with those suppliers, our limited experience with those suppliers or our relative importance as a customer to those suppliers. It may be difficult for us to assess their ability to timely meet our demand in the future based on past performance. While our suppliers have generally met our demand on a timely basis in the past, they may subordinate our needs in the future to their other customers. 
In addition to manufacturing neridronate and any future product candidates in the quantities that we believe would be required to meet anticipated market demand, our third-party manufacturers may need to increase manufacturing capacity and, in some cases, alternative sources of commercial supply may need to be secured, which could involve significant challenges and may require additional regulatory approvals. In addition, the development of commercial-scale manufacturing capabilities may require us and our third-party manufacturers to invest substantial additional funds and hire and retain the technical personnel who have the necessary manufacturing experience. Neither we nor our third-party manufacturers may successfully complete any required increase to existing manufacturing capacity in a timely manner, or at all. 
Moreover, our ability to progress neridronate or any future product candidates or successfully commercialize any approved products could be materially and adversely impacted if any of the third-party suppliers upon which we rely for raw materials and preclinical, if applicable, and clinical-stage product candidate and commercial-stage product supply were to experience a significant business challenge, disruption or failure due to issues such as financial difficulties or bankruptcy, issues relating to other customers such as regulatory or quality compliance issues, or other financial, legal, regulatory or reputational issues. Additionally, any damage to or destruction of our third-party manufacturers’ or suppliers’ facilities or equipment may significantly impair our ability to manufacture neridronate or any future product candidates on a timely basis. 
Establishing additional or replacement suppliers for the drug substance and drug product used in neridronate or any future product candidates, if required, is unlikely to be accomplished quickly and can take several years, if at all. Furthermore, despite our efforts, we may be unable to procure a replacement supplier or do so on commercially reasonable terms, which could have a material adverse impact upon our business. If we or our contract manufacturers are able to find a replacement supplier, such replacement supplier would need to be qualified and may require additional regulatory approval, which could result in further delay. While we and our contract manufacturers may seek to maintain adequate inventory of the drug substance and drug product used in neridronate or any future product candidates, any interruption or delay in the supply of components or materials, or our inability to obtain such drug substance and drug product from alternate sources of comparable quality at acceptable prices in a timely manner could impede, delay, limit or prevent our development or commercialization efforts, which could harm our business, results of operations, financial condition and prospects. 
Certain of the materials required in the manufacture and the formulation of neridronate or any future product candidates may be difficult to procure and may be subject to contamination or recall. Access to and supply of sufficient quantities of raw materials which meet the technical specifications for the production process is challenging, and often limited to single-source suppliers. Finding an alternative supplier could take a significant amount of time and involve significant expense due to the nature of the product candidates and the need to obtain regulatory approvals. If we or our manufacturers are unable to purchase the materials necessary for the manufacture of neridronate or any future product candidates on acceptable terms, in a timely manner, at sufficient quality levels, or in adequate quantities, if at all, our ability to produce sufficient quantities of neridronate or any future product candidates for clinical or commercial requirements would be negatively impacted. A material shortage, contamination, recall or restriction on any material used in the manufacture of neridronate and any future product candidates could adversely impact or disrupt manufacturing, which would increase costs and impair our ability to generate revenue from the sale of neridronate or any future product candidates, if approved in jurisdictions where we have commercialization rights. 
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Reliance on third parties requires us to share our trade secrets, which increases the possibility that a competitor will discover them or that our trade secrets will be misappropriated or disclosed. 
Reliance on third parties to manufacture or commercialize neridronate or any future product candidates and on collaborations with additional third parties for the development of neridronate or any future product candidates requires us to share trade secrets with these third parties. We may also conduct joint research and development programs that may require us to share trade secrets under the terms of our research and development partnerships or similar agreements. We seek to protect our proprietary technology in part by entering into confidentiality agreements and, if applicable, material transfer agreements, services agreements, consulting agreements or other similar agreements with our advisors, employees, third-party contractors and consultants prior to beginning research or disclosing proprietary information. These agreements typically limit the rights of the third parties to use or disclose our confidential information, including our trade secrets. Despite the contractual provisions employed when working with third parties, the need to share trade secrets and other confidential information increases the risk that such trade secrets become known by our competitors, are inadvertently incorporated into the technology of others or are disclosed or used in violation of these agreements. Given that our proprietary position is based, in part, on our know-how and trade secrets, a competitor’s discovery of our trade secrets or other unauthorized use or disclosure could have an adverse effect on our business and results of operations. 
In addition, these agreements typically restrict the ability of our advisors, employees, third-party contractors and consultants to publish data potentially relating to our trade secrets. Despite our efforts to protect our trade secrets, our competitors may discover our trade secrets, either through breach of our agreements with third parties, independent development or publication of information by any third-party collaborators. A competitor’s discovery of our trade secrets could harm our business. 
Risks Related to Intellectual Property 
We have licensed intellectual property rights from third parties, such as the Abiogen License Agreement, and may do so in the future. Such licenses may be subject to early termination if we fail to comply with our obligations in our licenses with third parties, which could result in the loss of rights or technology that are material to our business. 
We are a party to licenses that give us rights to third-party intellectual property or technology that is necessary or useful for our business, and we may enter into additional licenses in the future. For example, we depend on a license from Abiogen for certain intellectual property relating to the development and commercialization of our only product candidate, neridronate. We are or may become obligated to pay Abiogen fees, which may include milestone payments, royalties on net sales of licensed products, sublicensing revenue sharing payments and supply pricing payments for drug substance and commercial drug product. These fees may be significant, which could make it difficult for us to achieve or maintain profitability. In addition, certain current or future license agreements may require us to diligently pursue the development of products using the licensed technology. If we fail to comply with these obligations, including due to our use of the intellectual property licensed to us in an unauthorized manner, and fail to cure our breach within a specified period of time, the licensor, including Abiogen, may have the right to terminate the applicable license, in which event we could lose valuable rights and technology that are material to our business, harming our ability to develop, manufacture and commercialize neridronate or any future product candidates. See the section entitled “Information Regarding Ambros—License and Development Agreement with Abiogen” of this proxy statement/prospectus for a description of the Abiogen License Agreement. 
In addition, the agreements under which we, currently or in the future, license intellectual property or technology to or from third parties can be complex, and certain provisions in such agreements may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise could narrow what we believe to be the scope of our rights to the relevant intellectual property or technology or increase what we believe to be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
The licensing and acquisition of third-party intellectual property rights is a competitive practice, and companies that may be more established, or have greater resources than we do, may also be pursuing strategies to license or acquire third-party intellectual property rights that we may consider necessary or attractive in order to commercialize neridronate or any future product candidates. More established companies may have a competitive advantage over us due to their larger size and cash resources or greater clinical development and commercialization capabilities. There can be no assurance that we will be able to successfully complete such negotiations and ultimately acquire the rights to the intellectual property surrounding the additional product candidates that we may seek to acquire. The failure to obtain or 
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in-license any compositions, methods of use, processes or other third-party intellectual property rights at a reasonable cost or on reasonable terms could harm our business. If we fail to obtain licenses to necessary third-party intellectual property rights, we may need to cease use of the compositions or methods covered by such third-party intellectual property rights. Furthermore, we may need to seek to develop alternative approaches that do not infringe on such intellectual property rights which may entail additional costs and development delays, even if we were able to develop such alternatives, which may not be feasible. Even if we are able to obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In that event, we may be required to expend significant time and resources to develop or license replacement technology. 
Our success depends in part on our ability to protect our intellectual property. It is difficult and costly to protect our proprietary rights and technology, and we may not be able to ensure their protection. 
Our commercial success will depend in large part on obtaining and maintaining patent, trademark and trade secret protection of our proprietary technologies and neridronate or any future product candidates, their respective components, formulations, combination therapies, and methods used to manufacture them and methods of treatment, as well as successfully defending these patents against third-party challenges. Our ability to stop unauthorized third parties from making, using, selling, offering to sell or importing neridronate or any future product candidates is dependent upon the extent to which we have rights under valid and enforceable patents that cover these activities. If we are unable to secure and maintain patent protection for any product or technology we develop, or if the scope of the patent protection secured is not sufficiently broad, our competitors could develop and commercialize products and technology similar or identical to ours, and our ability to commercialize any product candidates we may develop may be adversely affected. The patenting process is expensive and time-consuming, and we may not be able to file, prosecute and maintain or in-license, all necessary or desirable patent applications at a reasonable cost or in a timely manner. In addition, we may not pursue, obtain or maintain patent protection in all relevant markets. It is also possible that we will fail to identify patentable aspects of our research and development output before it is too late to obtain patent protection. Moreover, in some circumstances, we may not have the right to control the preparation, filing and prosecution of patent applications or to maintain the patents, covering technology that we license from or license to third parties, and are reliant for such purposes on our licensors or licensees. In addition, we cannot guarantee that patent applications or patents that we initially believe to be owned by the company or a licensor will not be found to be encumbered by third-party ownership or other third-party rights that may not have been evident to us at the time of preparation, filing or in-licensing. For instance, such rights could arise from the intellectual contributions of company employees who were previously employed by third parties, such as universities or other biopharmaceutical or pharmaceutical companies, including our competitors or potential competitors, or from the intellectual contributions of company consultants, advisors or independent contractors with current or previous relationships with such third parties. Therefore, these patents and applications may not be prepared, filed, prosecuted or enforced in a manner consistent with the best interests of our business. Furthermore, licenses from such third parties may be required or desirable but may not be available on reasonable terms, or at all. 
The strength of patents in the life sciences field involves complex legal and scientific questions and can be uncertain. The patent applications that we own or in-license may fail to result in issued patents with claims that cover neridronate or any future product candidates or uses thereof in the United States or in other foreign countries where we have commercialization rights. Even if the patents are successfully issued, third parties may challenge the validity, enforceability or scope thereof, which may result in such patents being narrowed, invalidated or held unenforceable. Furthermore, even if they are unchallenged, our patents and patent applications may not adequately protect our intellectual property or prevent others from designing around its claims. If the breadth or strength of protection provided by the patent applications we hold with respect to neridronate or any future product candidates is threatened, this could dissuade companies from collaborating with us to develop, and threaten our ability to commercialize, neridronate or any future product candidates. Further, if we encounter delays in our clinical trials, the period of time during which we could market neridronate or any future product candidates under patent protection would be reduced. Since patent applications in the United States and most other countries are confidential for a period of time after filing, we cannot be certain that we were the first to file any patent application related to neridronate or any future product candidates. 
We may be required to disclaim part or all of the term of certain patents or all of the term of certain patent applications. There may be prior art of which we are not aware that may affect the validity or enforceability of a patent claim, and we may be subject to a third-party submission of prior art to the USPTO in connection with pending patent applications, and any analogous procedures outside the United States. There also may be prior art of which we are aware, but which we believe does not affect the validity or enforceability of a claim, which may, nonetheless, ultimately be found to affect the validity or enforceability of a claim. No assurance can be given that if challenged, our patents would be found by a 
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court to be valid or enforceable or that even if found valid and enforceable, a competitor’s technology or product would be found by a court to infringe our patents. We may analyze patents or patent applications of our competitors that we believe are relevant to our activities and conclude that we are free to operate in relation to neridronate or any future product candidates, but our competitors may ultimately obtain issued claims, including in patents we consider to be unrelated, which block our efforts or may potentially result in neridronate or any future product candidates or our activities infringing such claims. The possibility exists that others will develop products which compete with our products on an independent basis which do not infringe our patents or other intellectual property rights or will design around the claims of patents to which we have rights that cover our products. 
The United States has enacted and implemented wide-ranging patent reform legislation. The U.S. Supreme Court has ruled on several patent cases in recent years, either narrowing the scope of patent protection available or the availability of patent protection in certain circumstances or weakening the rights of patent owners in certain situations. In addition to increasing uncertainty with regard to our ability to obtain patents in the future, this combination of events has created uncertainty with respect to the value of patents that have already issued. Depending on actions by the U.S. Congress, the federal courts and the USPTO, the laws and regulations governing patents could change in unpredictable ways that would weaken our ability to obtain new patents or to enforce patents that we have licensed or that we might obtain in the future. For example, recent decisions raise questions regarding the award of PTA for patents in families where related patents have issued without PTA. Thus, it cannot be said with certainty how PTA will be viewed in the future and whether patent expiration dates, or even patent validity, may be impacted. Similarly, changes in patent law and regulations in other countries or jurisdictions or changes in the governmental bodies that enforce them or changes in how the relevant governmental authority enforces patent laws or regulations may weaken our ability to obtain new patents or to enforce patents that we have licensed or that we may obtain in the future. For example, the complexity and uncertainty of European patent laws have also increased in recent years. In Europe, a new unitary patent system took effect on June 1, 2023, which has significantly impacted European patents, including those granted before June 1, 2023. Under the unitary patent system, European applications have the option, upon grant of a patent, of becoming a Unitary Patent which is subject to the jurisdiction of the Unitary Patent Court (“UPC”). Additionally, certain non-Unitary Patents that are European patents may also be subject to the jurisdiction of the UPC. As the UPC is a new court system, there is only a limited established body of substantive and procedural precedents, which increases the uncertainty of any litigation. Proprietors of certain European patents granted before the implementation of the UPC have the option of opting such patents out of the jurisdiction of the UPC and designating such patents as being subject to the jurisdiction of national courts. Patents that remain under the jurisdiction of the UPC will be potentially vulnerable to a single UPC-based revocation challenge that, if successful, could invalidate the patent in all countries who are signatories to the UPC. We cannot predict with certainty the long-term effects of any potential changes. 
The degree of future protection for our proprietary rights is uncertain because legal means afford only limited protection and may not adequately protect our rights or permit us to gain or keep our competitive advantage. For example: 
	•
	others may be able to make or use compounds that are similar to neridronate or any future product candidates but that are not covered by the claims of patents to which we have rights; 


	•
	biologic drugs that may be among our future product candidates may eventually become commercially available in biosimilar drug products. Patent protection for our products may not be available at all or may only be available with regard to the formulation of such products or methods of using such products, which are considered to provide limited protection; 


	•
	we or our current and future licensors, as the case may be, might not have been the first to file patent applications for these inventions and, as a result, may be unable to obtain any patent protection for such inventions; 


	•
	it is possible that our pending patent applications will not result in issued patents; 


	•
	it is possible that there are prior public disclosures that could invalidate our or our licensors’ patents, as the case may be, or parts of our patents or licensors’ patents; 


	•
	it is possible that others may circumvent our owned or in-licensed patents without infringing them; 


	•
	it is possible that there are unpublished applications or patent applications maintained in secrecy that may later issue with claims covering our products or technology similar to our own; 
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	•
	the laws of foreign countries where we have commercialization rights may not protect ours or our licensors’, as the case may be, proprietary rights to the same extent as the laws of the United States; 


	•
	the claims of our owned or in-licensed issued patents or patent applications, if and when issued, may not cover neridronate or any future product candidates or uses thereof; 


	•
	our owned or in-licensed issued patents may not provide us with any competitive advantages, may be narrowed in scope or be held invalid or unenforceable as a result of legal challenges by third parties; 


	•
	the inventors of our owned or in-licensed patents or patent applications may become involved with competitors, develop products or processes which design around our patents or become hostile to us or the patents or patent applications on which they are named as inventors; 


	•
	it is possible that our owned or in-licensed patents or patent applications omit individual(s) that should be listed as inventor(s), which may cause these patents or patents issuing from these patent applications to be held invalid or unenforceable; 


	•
	we have engaged in scientific collaborations in the past and will continue to do so in the future. Such collaborators may develop adjacent or competing products to ours that are outside the scope of our patents; 


	•
	we may not develop, or may not be able to develop, additional proprietary technologies for which we can obtain patent protection; 


	•
	it is possible that product candidates we develop may be covered by third parties’ patents or other exclusive rights; and 


	•
	the patents of others may have an adverse effect on our business. 


If we are unable to obtain and maintain sufficient intellectual property protection for neridronate or any future product candidates or if the scope of the intellectual property protection is not sufficiently broad, our competitors could develop and commercialize products similar or identical to ours, and our ability to successfully commercialize our products may be adversely affected. 
We rely upon a combination of patents, trademarks, trade secret protection and confidentiality agreements to protect the intellectual property related to neridronate or any future product candidates and technologies and to prevent third parties from copying and further developing our inventions and intellectual property, thus eroding our competitive position in our markets. Our success depends in large part on our ability to obtain and maintain patent protection for neridronate or any future product candidates and their intended uses, maintain trade secret protection of neridronate or any future product candidates, as well as our ability to operate without infringing the proprietary rights of others. We plan to seek to protect our proprietary position by filing patent applications in the United States and abroad related to our novel inventions and technologies that are important to our business or by in-licensing such patent rights. Our pending and future patent applications, including in-licensed patent applications, may not result in patents being issued or may not result in issued patents that will afford sufficient protection of neridronate or any future product candidates or their intended uses, nor can there be any assurance that any patents that issue will be infringed, not designed around and not invalidated by third parties, or that they will effectively prevent others from commercializing competitive technologies or products. 
Obtaining and enforcing patents is expensive and time-consuming, and we may not be able to file and prosecute all necessary or desirable patent applications or maintain or enforce patents that may issue based on our patent applications, or in-license any similar rights, at a reasonable cost or in a timely manner, including due to delays as a result of global pandemics impacting our or our licensors’ operations. Further, we may decide not to pursue or seek patent protection in all relevant markets. It is also possible that we will fail to identify patentable aspects of our research and development results before it is too late to obtain patent protection. Although we enter into non-disclosure and confidentiality agreements with parties who have access to patentable aspects of our research and development output, such as our employees, corporate collaborators, outside scientific collaborators, contract research organizations, contract manufacturers, consultants, advisors and other third parties, any of these parties may breach these agreements and disclose such results before a patent application is filed, thereby jeopardizing our ability to seek and obtain patent protection. If we delay in filing a patent application, and a competitor files a patent application on the same or a similar technology before we do, we may face a limited ability to secure patent rights, or we may not be able to obtain a patent 
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on such technology at all. Even if we are able to obtain a patent covering such technology, we may only be able to obtain a narrow scope of protection, and such narrow scope may be inadequate to protect neridronate or any future product candidates, or to block competitor products or product candidates that are similar to ours. 
Method of use patents protect the use of a product for the specified method. This type of patent does not prevent a competitor from making and marketing a product that is identical to our product for an indication that is outside the scope of the patented method. Moreover, even if competitors do not actively promote their product for our targeted indications, physicians may prescribe these products “off-label.” Although products distributed pursuant to off-label prescriptions may infringe method of use patents, the practice is common and such infringement is difficult to prevent or prosecute. 
The patent position of biopharmaceutical companies generally is highly uncertain and involves complex legal and factual questions that are governed by laws and regulations that are subject to change. In recent years, patent rights have been the subject of much litigation, and such high rates of litigation may continue into the future. The issuance, scope, validity, enforceability and commercial value of our patent rights are subject to many factors including such litigation and, as a result, are subject to great uncertainty. Changes in either the patent laws or interpretation of the patent laws in the United States and other countries where we have commercialization rights may diminish the value of our patent rights or narrow the scope of our patent protection. In addition, the laws of foreign countries where we have commercialization rights may not protect our rights to the same extent as the laws of the United States, or vice versa. 
We cannot ensure that patent rights relating to inventions described and claimed in our pending patent applications will issue or that patents based on our patent applications will not be challenged and rendered invalid or unenforceable. 
The patent application process is subject to numerous risks and uncertainties, and we or any of our potential future collaborators may not be successful in protecting neridronate or any future product candidates by obtaining and successfully defending and enforcing patents. For example, we may not be aware of all third-party intellectual property rights potentially relating to neridronate or any future product candidates or their intended uses, and, as a result, the impact of such third-party intellectual property rights upon the patentability of our own patents and patent applications, including in-licensed patents and patent applications, as well as the impact of such third-party intellectual property upon our freedom to operate, is highly uncertain. Patent applications in the United States and other foreign jurisdictions where we have commercialization rights are typically not published until 18 months after filing or, in some cases, not at all. Therefore, we cannot know with certainty whether we or our licensors were the first to make the inventions claimed in patents or pending patent applications to which we have rights or that we or our licensors were the first to file for patent protection of such inventions. As a result, the issuance, inventorship, scope, validity, enforceability and commercial value of our patent rights are highly uncertain. We or any of our potential future collaborators may not be successful in protecting neridronate or any future product candidates by obtaining and defending patents. Although we have rights to U.S. and foreign patent applications, we cannot predict: 
	•
	if and when patents may issue based on our or our licensors’ patent applications; 


	•
	the scope of protection of any patent issuing based on our or our licensors’ patent applications; 


	•
	whether the claims of any patent issuing based on our or our licensors’ patent applications will provide protection against competitors; 


	•
	whether or not third parties will find ways to invalidate or circumvent our patent rights; 


	•
	whether or not others will obtain patents claiming aspects similar to those covered by our or our licensors’ patents and patent applications; 


	•
	whether we will need to initiate litigation or administrative proceedings to enforce or defend our patent rights which will be costly, time-consuming and require us to expend resources, whether we win or lose; 


	•
	whether the patent applications that we own or in-license will result in issued patents with claims that cover neridronate or any future product candidates or uses thereof in the United States or in other foreign countries; and 


	•
	whether we may experience patent office interruption or delays to our ability to timely secure patent rights covering neridronate or any future product candidates. 
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The claims in our or our licensors’ pending patent applications, if any, directed to neridronate or any future product candidates or technologies may not be considered patentable by the USPTO or by patent offices in foreign countries. Any such patent applications may not be issued as granted patents. One aspect of the determination of patentability of our inventions depends on the scope and content of the “prior art,” which is information that was or is deemed available prior to the priority date of the claimed invention. There may be prior art of which we are not aware that may affect the patentability of our or our licensors’ patent application claims or, if issued, affect the validity or enforceability of a patent claim. There may be disallowed double patenting among patents to which we have rights, which the patent examiner(s) fail to raise during prosecution. Even if the patents do issue based on our or our licensors’ patent applications, third parties may challenge the validity, enforceability or scope thereof, which may result in such patents being narrowed, invalidated or held unenforceable. Furthermore, even if they are unchallenged, patents in our portfolio (including in-licensed patents) may not adequately exclude third parties from practicing relevant technology or prevent others from designing around our claims. If the breadth or strength of our intellectual property position with respect to neridronate or any future product candidates or uses thereof is threatened, this could dissuade companies from collaborating with us to develop, and threaten our ability to commercialize, neridronate or any future product candidates. 
Our and our licensors’ pending patent applications may be challenged in the USPTO or in patent offices in foreign countries. Also, because the issuance of a patent is not conclusive as to its scope, validity or enforceability, even issued patents may later be found invalid or unenforceable or may be modified or revoked in proceedings instituted by third parties before various patent offices or in courts. For example, our and our licensors’ pending patent applications may be subject to third-party pre-issuance submissions of prior art to the USPTO or patent offices in foreign countries, or our issued patents may be subject to PGR proceedings, oppositions, derivations, reexaminations or IPR proceedings, in the United States or elsewhere, challenging our patent rights. An adverse determination in any such challenges may result in loss of exclusivity or in our patent rights being narrowed, invalidated or held unenforceable, in whole or in part, which could limit our ability to stop others from using or commercializing similar or identical technologies and products or limit the duration of the patent protection of our technologies and current or future product candidates. In addition, given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting such candidates might expire before or shortly after such candidates are commercialized. As a result, only limited protection may be available and our patent rights may not provide us with sufficient rights or permit us to gain or keep any competitive advantage. Any failure to obtain or maintain patent protection with respect to neridronate or any future product candidates or their uses could have a material adverse effect on our business, financial condition, results of operations and prospects. 
We may rely on trade secret and proprietary know-how which can be difficult to trace and enforce and, if we are unable to protect the confidentiality of our trade secrets, our business and competitive position would be harmed. 
In addition to seeking patent protection for neridronate or any future product candidates and technologies, we may rely on trade secret protection and confidentiality agreements to protect proprietary know-how that is not patentable, processes for which patents are difficult to enforce and any other elements of our discovery and development processes that involve proprietary know-how, information or technology that is not covered by patents or that may alternatively be covered by trade secret protection or through measures of confidentiality. Elements of neridronate or any future product candidates, including processes for their preparation and manufacture, may involve proprietary know-how, information or technology that is not covered by patents, or that is more advantageously protected by trade secrets or confidentiality, and thus for these aspects we may consider trade secrets and know-how to be our primary intellectual property. We may also rely on trade secret protection as temporary protection for concepts that may be included in a future patent filing. We expect to rely on CROs and third parties to generate chemical molecules and important research data. Any disclosure, either intentional or unintentional, by our employees or third-party consultants and vendors or CROs that we engage to perform research, clinical trials or manufacturing activities or misappropriation by third parties (such as through a cybersecurity breach) of our trade secrets or proprietary information could enable competitors to duplicate or surpass our technological achievements, thus eroding our competitive position in our market. Because we rely on third parties in the development and manufacture of neridronate or any future product candidates, we must, at times, share trade secrets with them. Our reliance on third parties requires us to share our trade secrets, which increases the possibility that a competitor will discover them or that our trade secrets will be misappropriated or disclosed. 
However, trade secret protection will not protect us from innovations that a competitor develops independently of our proprietary know-how. If a competitor independently develops a technology that we protect as a trade secret and files a patent application on that technology, then we may not be able to patent that technology in the future, may require a license from the competitor to use our own technology or know-how, and if the license is not available on commercially 
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viable terms, then we may not be able to complete development of, or commercialize, our products. Although we require all of our employees, consultants, collaborators, CROs, contract manufacturers, advisors and any third parties who have access to our proprietary know-how, information or technologies to enter into confidentiality agreements, we cannot guarantee that we have entered into such agreements with each party that may have or has had access to our trade secrets or proprietary technology and processes. We cannot be certain that our trade secrets and other confidential proprietary information will not be disclosed or that competitors will not otherwise gain access to our trade secrets or independently develop substantially equivalent information and techniques. Despite these efforts, any of these parties may breach the agreements and disclose our proprietary information, including our trade secrets, and we may not be able to obtain adequate remedies for such breaches. Enforcing a claim that a party unlawfully disclosed or misappropriated a trade secret is difficult, expensive and time-consuming, and the outcome is unpredictable. Furthermore, the laws of some foreign countries where we have commercialization rights do not protect proprietary rights, such as trade secrets rights, to the same extent or in the same manner as the laws of the United States. As a result, we may encounter significant problems in protecting and defending our intellectual property both in the United States and abroad. We may need to share our proprietary information, including trade secrets, with future business partners, collaborators, contractors and others located in countries at heightened risk of theft of trade secrets, including through direct intrusion by private parties or foreign actors, and those affiliated with or controlled by state actors. We also seek to preserve the integrity and confidentiality of our data and trade secrets by maintaining physical security of our premises and physical and electronic security of our information technology systems. While we have confidence in these individuals, organizations and systems, agreements or security measures may be breached, and we may not have adequate remedies for any breach. If we are unable to prevent unauthorized material disclosure of our intellectual property to third parties, we will not be able to establish or maintain a competitive advantage in our market, and this scenario could materially adversely affect our business, financial condition and results of operations. 
Changes in U.S. patent law or the patent law of other countries or jurisdictions where we have commercialization rights could diminish the value of patents in general, thereby impairing our ability to protect our current and any future product candidates. 
Changes in either the patent laws or interpretation of the patent laws in the United States and other foreign countries could increase uncertainties and costs and may diminish our ability to protect our inventions, obtain, maintain and enforce our intellectual property rights and, more generally, could affect the value of our patent rights or narrow the scope of our patent rights. The America Invents Act included several significant changes to U.S. patent law that impacted how patent rights could be prosecuted, enforced and defended. These include provisions that affect the way patent applications are prosecuted, redefine prior art and provide more efficient and cost-effective avenues for competitors to challenge the validity of patents. These include allowing third-party submission of prior art to the USPTO during patent prosecution and additional procedures to attack the validity of a patent by USPTO-administered post-grant proceedings, including PGR, IPR and derivation proceedings. Further, because of a lower evidentiary standard in these USPTO post-grant proceedings compared to the evidentiary standard in United States federal courts necessary to invalidate a patent claim, a third party could potentially provide evidence in a USPTO proceeding sufficient for the USPTO to hold a patent claim invalid even though the same evidence would be insufficient to invalidate the patent claim if first presented in a district court action. Accordingly, a third party may attempt to use the USPTO procedures to invalidate our or our licensors’ patent claims that would not have been invalidated if first challenged by the third party as a defendant in a district court action. Thus, the America Invents Act and its implementation could increase the uncertainties and costs surrounding the prosecution of our and our licensors’ patent applications and the enforcement or defense of our or our licensors’ issued patents, all of which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
In addition, under the America Invents Act, the United States transitioned from a “first-to-invent” system to a “first-to-file” system in which, assuming that the other statutory requirements are met, the first inventor to file a patent application will be entitled to the patent on an invention regardless of whether a third party was the first to invent the claimed invention. A third party that files a patent application in the USPTO after March 2013, but before we or our licensors file an application covering the same invention, could therefore be awarded a patent covering an invention to which we have rights even if we or our licensors made the invention before it was made by such third party. This will require us and our licensors to be cognizant of the time from invention to filing of a patent application. Since patent applications in the United States and most other countries are confidential for a period of time after filing or until issuance, we cannot be certain that we or our licensors were the first to either (i) file any patent application related to neridronate or any future product candidates and other proprietary technologies we may develop or (ii) invent any of the inventions claimed in our or our licensor’s patents or patent applications. Even where we have a valid and enforceable 
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patent, we may not be able to exclude others from practicing the claimed invention where the other party can show that they used the invention in commerce before our filing date or the other party benefits from a compulsory license. 
These and future changes in patent law could increase the uncertainties and costs surrounding the prosecution of our and our licensors’ patent applications and the enforcement or defense of our and our licensors’ issued patents, all of which could have a negative effect on our business. 
In addition, the U.S. Supreme Court has ruled on several patent cases in recent years, either narrowing the scope of patent protection available in certain circumstances or weakening the rights of patent owners in certain situations. In addition to increasing uncertainty with regard to our and our licensors’ ability to obtain patents in the future, this combination of events has created uncertainty with respect to the value of patents already obtained. Depending on actions by the U.S. Congress, the federal courts and the USPTO, the laws and regulations governing patents could change in unpredictable ways that would weaken our and our licensors’ ability to obtain new patents or to enforce patents that we have licensed or that we might obtain or license in the future. Similarly, changes in patent law and regulations in other countries or jurisdictions or changes in the governmental bodies that enforce them or changes in how the relevant governmental authority enforces patent laws or regulations may weaken our and our licensors’ ability to obtain new patents or to enforce patents that we have licensed or that we may obtain or license in the future. 
We may be involved in lawsuits or proceedings to protect or enforce our patents or other intellectual property or the patents of our licensors, which could be expensive, time-consuming and unsuccessful. 
Competitors or other third parties may infringe or otherwise violate our patents, trademarks or other intellectual property or the patents of our licensors. To stop infringement or unauthorized use, we or our licensors may be required to file infringement claims, which can be expensive and time-consuming. In addition, in an infringement proceeding, a court may decide that one or more of our or our licensors’ patents is not valid or is unenforceable or may refuse to stop the other party from using the technology at issue on the grounds that our or our licensors’ patents do not cover the technology in question. An adverse result in any litigation or defense proceedings could put one or more patents to which we have rights at risk of being invalidated, held unenforceable or interpreted narrowly and could place patent applications to which we have rights under the risk of not issuing. Defense of these claims, regardless of their merit, would involve substantial litigation expense and would be a substantial diversion of employee resources from our business. 
We may choose to challenge the patentability of claims in a third party’s U.S. patent by requesting that the USPTO review the patent claims in ex-parte re-exams, IPR proceedings or PGR proceedings. These proceedings are expensive and may consume our time or other resources. We may choose to challenge a third party’s patent in patent opposition proceedings in the foreign patent offices. The costs of these opposition proceedings could be substantial and may consume our time or other resources. If we fail to obtain a favorable result at the USPTO or other patent office, then we may be exposed to litigation by a third party alleging that the patent is infringed by neridronate or any future product candidates or proprietary technologies. 
In addition, because (i) some patent applications in the United States may be maintained in secrecy until the patents are issued, (ii) other patent applications in the United States and patent applications in many foreign jurisdictions where we have commercialization rights are typically not published until 18 months after filing and (iii) publications in the scientific literature often lag behind actual discoveries, we cannot be certain that others have not filed patent applications for technology covered by our owned or in-licensed issued patents or our owned or in-licensed pending applications, or that we or, if applicable, a licensor, was the first to invent the technology. Our competitors may have filed, and may in the future file, patent applications covering products or technology similar to ours before we or our licensors do so. Any such patent application may have priority over our owned and in-licensed patent applications or patents, which could require us to eventually seek to obtain rights to issued patents covering such technologies from third parties. If another party has filed a U.S. patent application on inventions similar to those owned by or in-licensed to us, we or, in the case of in-licensed technology, the licensor, may have to participate in an interference proceeding declared by the USPTO to determine priority of invention in the United States. We or our licensors may lose patent rights as a result. If we or one of our licensors is a party to an interference proceeding involving a U.S. patent application on inventions owned by or in-licensed to us, we may incur substantial costs, unduly occupy our management’s time in connection with legal proceedings, divert management from its usual duties and substantially expend other resources, even if we are successful. 
Interference proceedings provoked by third parties or brought by the USPTO may be necessary to determine the priority of inventions with respect to our patents or patent applications or those of our licensors. An unfavorable outcome could 
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result in a loss of our or our licensors’ current patent rights and could require us to cease using the related technology or to attempt to license rights to it from a prevailing third party or other third party. Our business could be harmed if the prevailing party or the other third party does not offer us a license on commercially reasonable terms or at all. Litigation or interference proceedings may result in a decision adverse to our interests and, even if we are successful, may result in substantial costs and distract our management and other employees. We may not be able to prevent, alone or with our licensors, misappropriation of our proprietary or confidential information, particularly in countries where the laws may not protect those rights as fully as in the United States. 
Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of our confidential information could be compromised by disclosure during intellectual property litigation. In addition, there could be public announcements of the results of hearings, motions or other interim proceedings or developments. If these results are perceived to be negative, they could adversely affect our business, financial condition and prospects. 
Because of the expense and uncertainty of litigation, we may not be in a position to enforce our intellectual property rights against third parties. 
Because of the expense and uncertainty of litigation, we may conclude that even if a third party is infringing our or our licensors’ issued patent, or any patents that may be issued as a result of our or our licensors’ pending or future patent applications or other intellectual property rights, the risk-adjusted cost of bringing and enforcing such a claim or action may be too high or not in the best interest of our company or our stockholders, or it may be otherwise impractical or undesirable to enforce our intellectual property. Our competitors or other third parties may be able to sustain the costs of complex patent litigation or proceedings more effectively than we can because of their greater financial resources and more mature and developed intellectual property portfolios. In such cases, we may decide that the more prudent course of action is to simply monitor the situation or initiate or seek some other non-litigious action or solution. In addition, the uncertainties associated with litigation could compromise our ability to raise the funds necessary to continue our clinical trials, continue our internal research programs, in-license needed technologies or other product candidates or enter into development partnerships that would help us bring neridronate or any future product candidates to market. 
We may be subject to claims that our employees, consultants or advisors have wrongfully used or disclosed trade secrets or other confidential information of their current or former employers or claims asserting inventorship or ownership of what we regard as our own intellectual property. 
Many of our employees, consultants and advisors are currently or were previously employed at healthcare, biotechnology or pharmaceutical companies, including our competitors or potential competitors and our licensors. Although we try to ensure that our employees, consultants and advisors do not use the proprietary information or know-how of others in their work for us, we may be subject to claims that we or these individuals have used or disclosed intellectual property, including trade secrets or other proprietary information, of any such individual’s current or former employer or client without authorization. Litigation may be necessary to defend against these claims. If we fail in defending any such claims, in addition to paying monetary damages, we may lose valuable intellectual property rights or personnel. Even if we are successful in defending against such claims, litigation could result in substantial costs, the expenditure of other resources and be a distraction to management. 
We may be subject to claims that former employees, collaborators or other third parties have an interest in our or our licensors’ patents or other intellectual property as an inventor or co-inventor. The failure to name the proper inventors on a patent application can result in the patents issuing thereon being invalid or unenforceable. Inventorship disputes may arise from conflicting views regarding the contributions of different individuals named as inventors, the effects of foreign laws where foreign nationals are involved in the development of the subject matter of the patent, conflicting obligations of third parties involved in developing neridronate or any future product candidates or as a result of questions regarding co-ownership of potential joint inventions. For example, we may have inventorship disputes arise from conflicting obligations of consultants or others who are involved in developing neridronate or any future product candidates. Litigation may be necessary to defend against these and other claims challenging inventorship. Alternatively, or additionally, we may enter into agreements to clarify the scope of our rights in such intellectual property. If we fail in defending any such claims, in addition to paying monetary damages, we may lose valuable intellectual property rights, such as exclusive ownership of, or rights to use, valuable intellectual property. Such an outcome could have a material adverse effect on our business. Even if we are successful in defending against such claims, litigation could result in substantial costs, the expenditure of other resources and be a distraction to our management and other employees. 
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Our licensors may have relied on third-party consultants or collaborators or on funds from third parties, such as the U.S. or foreign governments, such that our licensors are not the sole and exclusive owners of the patents we in-licensed. If other third parties have ownership rights or other rights to our in-licensed patents, they may be able to license such patents to our competitors, and our competitors could market competing product candidates and technology. This could have a material adverse effect on our competitive position, business, financial condition, results of operations and prospects. 
In addition, while it is our practice to require our employees and contractors who may be involved in the conception or development of intellectual property to execute agreements assigning such intellectual property to us, we may be unsuccessful in executing such an agreement with each party who, in fact, conceives or develops intellectual property that we regard as our own. The assignment of intellectual property rights may not be self-executing, or the assignment agreements may be breached, and we may be forced to bring claims against third parties, or defend claims that they may bring against us, to determine the ownership of what we regard as our intellectual property. Our in-licensed intellectual property is also subject to such risks. Any claims that we may be forced to defend against or that we assert could have a material adverse effect on our business, financial condition, results of operations and prospects. 
Rights to improvements to neridronate or any future product candidates may be held by third parties. 
In the course of testing neridronate or any future product candidates, we may enter into agreements with third parties to conduct clinical testing, which may provide that improvements to neridronate or any future product candidates may be owned solely by a third party or jointly between the parties. If we determine that rights to such improvements owned solely by a third party are necessary to commercialize neridronate or any future product candidates or maintain our competitive advantage, we may need to obtain a license from such third party in order to use the improvements and continue developing, manufacturing or marketing the product candidates. However, we may not be able to obtain any required license on commercially reasonable terms or at all. Even if we were able to obtain such a license, it could be granted on non-exclusive terms, thereby potentially giving our competitors and other third parties access to the same technologies licensed to us. Failure to obtain a license on commercially reasonable terms or at all, or to obtain an exclusive license, could prevent us from commercializing neridronate or any future product candidates or force us to cease some of our business operations, which could materially harm our business. If we determine that rights to improvements jointly owned between us and a third party are necessary to commercialize neridronate or any future product candidates or maintain our competitive advantage, we may need to obtain an exclusive license from such third party. If we are unable to obtain an exclusive license to any such third-party co-owners’ interest in such improvements, such co-owners may be able to license their rights to other parties, including our competitors, and our competitors could market competing products and technology. In addition, we may need the cooperation of any such co-owners of our intellectual property in order to enforce such intellectual property against other parties, and such cooperation may not be provided to us. Any of the foregoing could have a material adverse effect on our competitive position, business, financial condition, results of operations and prospects. 
We may not identify relevant third-party patents or may incorrectly interpret the relevance, scope or expiration date of a third-party patent, which might adversely affect our ability to develop and market our products. 
We cannot guarantee that any patent searches or analyses that are performed, including the identification of relevant patents, the scope of patent claims or the expiration dates of relevant patents, are complete or thorough, nor can we be certain that we have identified each and every third-party patent and pending application in the United States and abroad that is relevant to or necessary for the commercialization of neridronate or any future product candidates in any jurisdiction where we have commercialization rights. The scope of a patent claim is determined by an interpretation of the law, the language of the claim, the written disclosure in the relevant patent and the patent’s prosecution history. Our interpretation of the relevance or the scope of a patent or a pending application may be incorrect, which may negatively impact our ability to market our future products. We may incorrectly determine that our products are not covered by a third-party patent or may incorrectly predict whether a third party’s pending application will issue with claims of relevant scope. Our determination of the expiration date of any patent in the United States or abroad that we consider relevant may be incorrect, which may negatively impact our ability to develop and market neridronate or any future product candidates. Our failure to identify and correctly interpret relevant patents may negatively impact our ability to develop and market our future products. 
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We may not be successful in obtaining or maintaining necessary rights to neridronate or any future product candidates through acquisitions and in-licenses. 
Presently we have intellectual property rights through licenses from third parties, including Abiogen related to neridronate. Because our programs may in the future require the use of additional proprietary rights held by third parties, the growth of our business may depend in part on our ability to acquire, in-license or use these third-party proprietary rights. In addition, neridronate may require specific formulations to work effectively and efficiently and these rights may be held by others. We may be unable to acquire or in-license any compositions, methods of use, processes or other third-party intellectual property rights from third parties that we identify as necessary for neridronate or any future product candidates. The licensing and acquisition of third-party intellectual property rights is a competitive area, and a number of more established companies may pursue strategies to license or acquire third-party intellectual property rights that we may consider attractive or necessary. These established companies may have a competitive advantage over us due to their size, capital resources and greater clinical development and commercialization capabilities. In addition, companies that perceive us to be a competitor may be unwilling to assign or license rights to us. We also may be unable to license or acquire third-party intellectual property rights on terms that would allow us to make an appropriate return on our investment or at all. If we are unable to successfully obtain rights to required third-party intellectual property rights or maintain the existing intellectual property rights we have, we may have to abandon development of the relevant program or product candidate, which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
While we seek to obtain the right to control prosecution, maintenance and enforcement of the patents relating to neridronate or any future product candidates, there may be times when the filing and prosecution activities for patents and patent applications relating to neridronate or any future product candidates are controlled by our future licensors or collaboration partners. If any of our future licensors or collaboration partners fail to prosecute, maintain and enforce such patents and patent applications in a manner consistent with the best interests of our business, including by payment of all applicable fees for patents covering neridronate or any future product candidates, we could lose our rights to the intellectual property or our exclusivity with respect to those rights, our ability to develop and commercialize those product candidates may be adversely affected and we may not be able to prevent competitors from making, using and selling competing products. In addition, even where we have the right to control patent prosecution of patents and patent applications we have licensed to and from third parties, we may still be adversely affected or prejudiced by actions or inactions of our licensees, our future licensors and their counsel that took place prior to the date upon which we assumed control over patent prosecution. 
We may enter into license agreements in the future with others to advance our existing or future research or allow commercialization of neridronate or any future product candidates. These licenses may not provide exclusive rights to use such intellectual property and technology in all relevant fields of use and in all territories in which we may wish to develop or commercialize neridronate or any future product candidates in the future. 
In addition, subject to the terms of any such license agreements, we may not have the right to control the preparation, filing, prosecution, maintenance, enforcement and defense of patents and patent applications covering the technology that we license from third parties. In such an event, we cannot be certain that these patents and patent applications will be prepared, filed, prosecuted, maintained, enforced and defended in a manner consistent with the best interests of our business. If our future licensors fail to prosecute, maintain, enforce and defend such patents or patent applications or lose rights to those patents or patent applications, the rights we have licensed may be reduced or eliminated, and our right to develop and commercialize neridronate or any future product candidates that are subject of such licensed rights could be adversely affected. 
Our future licensors may rely on third-party consultants or collaborators or on funds from third parties such that our future licensors are not the sole and exclusive owners of the patents we in-license. If other third parties have ownership rights to our future in-licensed patents, they may be able to license such patents to our competitors, and our competitors could market competing products and technology. This could have a material adverse effect on our competitive position, business, financial condition, results of operations and prospects. 
It is possible that we may be unable to obtain necessary licenses at a reasonable cost or on reasonable terms, if at all. Even if we are able to obtain a license, it may be non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In that event, we may be required to expend significant time and resources to redesign our technology, product candidates or the methods for manufacturing them or to develop or license replacement technology, all of which may not be feasible on a technical or commercial basis. If we are unable to do so, we may be unable to develop or commercialize the affected product candidates, which could harm our business, financial condition, results 
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of operations and prospects significantly. We cannot provide any assurances that third-party patents do not exist which might be enforced against our current technology, manufacturing methods, product candidates or future methods or products resulting in either an injunction prohibiting our manufacture or future sales or, with respect to our future sales, an obligation on our part to pay royalties or other forms of compensation to third parties, which could be significant. 
Disputes may arise between us and our current or future licensors regarding intellectual property subject to a license agreement, including: 
	•
	the scope of rights granted under the license agreement and other interpretation-related issues; 


	•
	whether and the extent to which our technology and processes infringe on intellectual property of the licensor that is not subject to the licensing agreement; 


	•
	our right to sublicense patents and other rights to third parties; 


	•
	our diligence obligations under the license agreement and what activities satisfy those diligence obligations; 


	•
	our right to transfer or assign the license; 


	•
	when and under what conditions the license agreement may be terminated and the consequences thereof; 


	•
	the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our future licensors and us and our partners; and 


	•
	the priority of invention of patented technology. 


In addition, the agreements under which we license intellectual property or technology from third parties are complex, and certain provisions in such agreements may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement that may arise could narrow what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what we believe to be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our business, financial condition, results of operations and prospects. Moreover, if disputes over intellectual property that we license in the future prevent or impair our ability to maintain our licensing arrangements on commercially acceptable terms, we may be unable to successfully develop and commercialize the affected product candidates, which could have a material adverse effect on our business, financial condition, results of operations and prospects. 
In spite of our best efforts, our future licensors might conclude that we materially breached our license agreements and might therefore terminate the license agreements, thereby removing our ability to develop and commercialize products and technology covered by these license agreements. If these in-licenses are terminated, or if the underlying patents fail to provide the intended exclusivity, competitors might have the freedom to seek regulatory approval of, and to market, products identical to ours. This could have a material adverse effect on our competitive position, business, financial condition, results of operations and prospects. 
From time to time, we may be required to license technologies relating to our programs from additional third parties to further develop or commercialize neridronate or any future product candidates. Should we be required to obtain licenses to any third-party technology, including any such patents required to manufacture, use or sell neridronate or any future product candidates, such licenses may not be available to us on commercially reasonable terms, or at all. The inability to obtain any third-party license required to develop or commercialize neridronate or any future product candidates could cause us to abandon any related efforts, which could seriously harm our business and operations. 
Third-party claims of intellectual property infringement may prevent or delay our product discovery, development and commercialization efforts. 
Our commercial success depends in part on our ability to develop, manufacture, market and sell neridronate or any future product candidates and use our proprietary technologies without infringing the proprietary rights of third parties. There is a substantial amount of litigation involving patents and other intellectual property rights in the biotechnology and pharmaceutical industries, as well as administrative proceedings for challenging patents, including interference, derivation, IPR proceedings, post-grant review and reexamination proceedings before the USPTO or oppositions and other comparable proceedings in foreign jurisdictions where we have commercialization rights. We may be exposed to, or threatened with, future litigation by third parties having patent or other intellectual property rights alleging that neridronate or any future product candidates and proprietary technologies infringe their intellectual property rights. Numerous U.S. and foreign issued patents and pending patent applications, which are owned by third parties, exist in the fields in which we are developing neridronate or any future product candidates. There may be third-party patents or 
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patent applications with claims to materials, formulations, methods of manufacture or methods for treatment related to neridronate or any future product candidates and programs. As the biotechnology and pharmaceutical industries expand and more patents are issued, the risk increases that neridronate or any future product candidates may give rise to claims of infringement of the patent rights of others. Moreover, it is not always clear to industry participants, including us, which patents cover various types of drugs, products or their methods of use or manufacture. Thus, because of the large number of patents issued and patent applications filed in our fields, there may be a risk that third parties may allege they have patent rights encompassing neridronate or any future product candidates, technologies or methods. 
If a third-party claims that we infringe its intellectual property rights, we may face a number of issues, including, but not limited to: 
	•
	infringement and other intellectual property claims which, regardless of merit, may be expensive and time-consuming to litigate and may divert our management’s attention from our core business; 


	•
	substantial damages for infringement, which we may have to pay if a court decides that the product candidate or technology at issue infringes on or violates the third party’s rights, and, if the court finds that the infringement was willful, we could be ordered to pay treble damages and the patent owner’s attorneys’ fees; 


	•
	a court prohibiting us from developing, manufacturing, marketing or selling neridronate or any future product candidates, or from using our proprietary technologies, unless the third party licenses its product rights to us, which it is not required to do; 


	•
	if a license is available from a third party, we may have to pay substantial royalties, upfront fees and other amounts or grant cross-licenses to intellectual property rights for its products; and 


	•
	redesigning neridronate or any future product candidates or processes so they do not infringe, which may not be possible or may require substantial monetary expenditures and time. 


Some of our competitors may be able to sustain the costs of complex patent litigation more effectively than we can because they have substantially greater resources. In addition, any uncertainties resulting from the initiation and continuation of any litigation could have a material adverse effect on our ability to raise the funds necessary to continue our operations or could otherwise have a material adverse effect on our business, results of operations, financial condition and prospects. 
Third parties may assert that we are employing their proprietary technology without authorization. Generally, conducting clinical trials and other development activities in the United States is protected under the Safe Harbor exemption as set forth in 35 U.S.C. § 271, and there are similar laws in some foreign jurisdictions where we have commercialization rights. If neridronate or any future product candidates are approved by the FDA, that certain third party may then seek to enforce its patent by filing a patent infringement lawsuit against us. Even if we do not believe that any claims of such patent that could otherwise materially adversely affect commercialization of neridronate or any future product candidates, if approved, are valid and enforceable, we may be incorrect in this belief, or we may not be able to prove it in litigation. In this regard, patents issued in the United States by law enjoy a presumption of validity that can be rebutted only with evidence that is “clear and convincing,” a heightened standard of proof. There may be third-party patents of which we are currently unaware with claims to materials, formulations, methods of manufacture or methods for treatment related to the use or manufacture of neridronate or any future product candidates. Because patent applications can take many years to issue, there may be currently pending patent applications which may later result in issued patents that neridronate or any future product candidates may infringe. In addition, third parties may obtain patents in the future and claim that use of our technologies infringes upon these patents. If any third-party patents were held by a court of competent jurisdiction to cover the manufacturing process of neridronate or any future product candidates, constructs or molecules used in or formed during the manufacturing process, or any final product itself, the holders of any such patents may be able to block our ability to commercialize the product candidate unless we obtained a license under the applicable patents or until such patents expire or they are finally determined to be held invalid or unenforceable. Similarly, if any third-party patent were held by a court of competent jurisdiction to cover aspects of our formulations, processes for manufacture or methods of use, the holders of any such patent may be able to block our ability to develop and commercialize the product candidate unless we obtained a license or until such patent expires or is finally determined to be held invalid or unenforceable. In either case, such a license may not be available on commercially reasonable terms or at all. If we are unable to obtain a necessary license to a third-party patent on commercially reasonable terms, or at all, our ability to commercialize neridronate or any future product candidates may be impaired or delayed, which could in turn significantly harm our business. Even if we obtain a license, it may be 
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non-exclusive, thereby giving our competitors access to the same technologies licensed to us. In addition, if the breadth or strength of protection provided by our patents and patent applications is threatened, it could dissuade companies from collaborating with us to license, develop or commercialize neridronate or any future product candidates. 
Parties making claims against us may seek and obtain injunctive or other equitable relief, which could effectively block our ability to further develop and commercialize neridronate or any future product candidates. Defense of these claims, regardless of their merit, would involve substantial litigation expense and would be a substantial diversion of employee resources from our business. In the event of a successful claim of infringement against us, we may have to pay substantial damages, including treble damages and attorneys’ fees for willful infringement, obtain one or more licenses from third parties, pay royalties or redesign our infringing products, which may be impossible or require substantial time and monetary expenditure. We cannot predict whether any such license would be available at all or whether it would be available on commercially reasonable terms. Even if such a license is available, it may be non-exclusive, which could result in our competitors gaining access to the same intellectual property. Furthermore, even in the absence of litigation, we may need to obtain licenses from third parties to advance our research or allow commercialization of neridronate or any future product candidates. We may fail to obtain any of these licenses at a reasonable cost or on reasonable terms, if at all. In that event, we would be unable to further develop and commercialize neridronate or any future product candidates, which could harm our business significantly. 
Lastly, we may in the future need to indemnify customers and distributors against claims relating to the infringement of third-party intellectual property rights by neridronate or any future product candidates. Third parties may assert infringement claims against our customers or distributors. Our agreements with our customers or distributors may require us to initiate or defend protracted and costly litigation on behalf of our customers or distributors, regardless of the merits of these claims. If any of these claims succeed, we may be forced to pay damages on behalf of our customers, suppliers or distributors or may be required to obtain licenses for the product candidates or services they use. If we cannot obtain all necessary licenses on commercially reasonable terms, our customers may be forced to stop using our products or services. 
Our intellectual property licensed from third parties may be subject to retained rights. 
Our current and future licensors may retain certain rights under their agreements with us, including the right to use the underlying technology for noncommercial academic and research use, to publish general scientific findings from research related to the technology and to make customary scientific and scholarly disclosures of information relating to the technology. It is difficult to monitor whether our licensors limit their use of the technology to these uses, and we could incur substantial expenses to enforce our rights to our licensed technology in the event of misuse. 
Government agencies may provide funding, facilities, personnel or other assistance in connection with the development of the intellectual property rights owned by or licensed to us. Such government agencies may have retained rights in such intellectual property. The United States federal government retains certain rights in inventions produced with its financial assistance under the Patent and Trademark Law Amendments Act (the “Bayh-Dole Act”), including the right to grant or require us to grant mandatory licenses or sublicenses to such intellectual property to third parties under certain specified circumstances, including if it is necessary to meet health and safety needs that we are not reasonably satisfying or if it is necessary to meet requirements for public use specified by federal regulations, or to manufacture products in the United States. Any exercise of such rights, including with respect to any such required sublicense of these licenses, could result in the loss of significant rights and could harm our ability to commercialize licensed products. While we currently are not engaging with university partners, we cannot be sure that any co-developed intellectual property will be free from government rights pursuant to the Bayh-Dole Act. If, in the future, we co-own or license in technology which is critical to our business that is developed in whole or in part with federal funds subject to the Bayh-Dole Act, our ability to enforce or otherwise exploit patents covering such technology may be adversely affected. 
Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee payment and other requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-compliance with these requirements. 
Periodic maintenance fees on any issued patent are due to be paid to the USPTO and foreign patent offices in countries where we have commercialization rights in several stages over the lifetime of the patent. Certain foreign jurisdictions where we have commercialization rights also require the payment of periodic annuity payments to maintain patent applications and avoid their abandonment. The USPTO and various foreign governmental patent agencies where we 
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have commercialization rights require compliance with a number of other procedural, documentary, fee payment and other provisions during the patent application process and following the issuance of a patent. While an inadvertent lapse can in many cases be cured by payment of a late fee or by other means in accordance with the applicable rules, there are situations in which noncompliance can result in abandonment or lapse of the patent or patent application, resulting in partial or complete loss of patent rights in the relevant jurisdiction. Noncompliance events that could result in abandonment or lapse of a patent or patent application include, but are not limited to, failure to respond to official actions within prescribed time limits, non-payment of fees and failure to properly legalize and submit formal documents. In such an event, we or our licensors may fail to obtain patent protection, and our competitors might be able to enter the market, which would have a material adverse effect on our business. 
Intellectual property rights do not necessarily address all potential threats to our business. 
The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have limitations and may not adequately protect our business. The following examples are illustrative: 
	•
	others may be able to make compounds or formulations that are similar to neridronate or any future product candidates but that are not covered by the claims of any patents that we own or control; 


	•
	we or any strategic partners might not have been the first to make the inventions covered by the issued patents or pending patent applications that we own or control, which may cause such patents to be invalidated; 


	•
	we or our licensors might not have been the first to file patent applications covering certain of the inventions we own or control, which may prevent the patent applications from being granted or, if already granted, might cause them to be invalidated; 


	•
	others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing our intellectual property rights; 


	•
	it is possible that noncompliance with the USPTO and foreign governmental agencies where we have commercialization rights requirement for a number of procedural, documentary, fee payment and other provisions during the patent process or technology export can result in abandonment or lapse of a patent or patent application and partial or complete loss of patent rights in the relevant jurisdiction; 


	•
	pending patent applications that we own or control may not lead to issued patents; 


	•
	issued patents that we own or control may be held invalid or unenforceable as a result of legal challenges; 


	•
	our competitors might conduct research and development activities in the United States and other foreign countries where we have commercialization rights that provide a safe harbor from patent infringement claims for certain research and development activities, as well as in countries where we do not have patent rights and then use the information learned from such activities to develop competitive product candidates for sale in our major commercial markets; 


	•
	we cannot predict the scope of protection of any patent issuing based on our patent applications, including whether the patent applications that we own or in-license will result in issued patents with claims directed to neridronate or any future product candidates or uses thereof in the United States or in other foreign countries where we have commercialization rights; 


	•
	there may be significant pressure on the U.S. government and international governmental bodies to limit the scope of patent protection both inside and outside the United States for disease treatments that prove successful, as a matter of public health policy; 


	•
	countries where we have commercialization rights other than the United States may have patent laws that are less favorable to patentees than those upheld by U.S. courts, allowing foreign competitors a better opportunity to create, develop and market competing product candidates; 


	•
	the claims of any patent issuing based on our patent applications may not provide protection against competitors or any competitive advantages or may be challenged by third parties; 


	•
	if enforced, a court may find that our patents are invalid, unenforceable or not infringed; 


	•
	we may not develop additional proprietary technologies that are patentable; and 
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	•
	the patents of others may have an adverse effect on our business, including if others obtain patents claiming subject matter similar to or improving that covered by our patents and patent applications. 


We may not be able to protect our intellectual property rights throughout the world, which could negatively impact our business. 
Filing, prosecuting and defending patents covering our current and any future product candidates throughout the world would be prohibitively expensive, and our intellectual property rights in some countries outside the United States where we have commercialization rights can have a different scope and strength than do those in the United States. Consequently, we may not be able to prevent third parties from practicing our or our licensors’ inventions in all countries outside the United States or from selling or importing products made using our or our licensors’ inventions in and into the United States or other countries. Competitors may use our or our licensors’ technologies in jurisdictions where we have commercialization rights and where we have not obtained patent protection to develop their own product candidates and, further, may export otherwise infringing product candidates to territories where we or our licensors may obtain patent protection, but where patent enforcement is not as strong as that in the United States. These product candidates may compete with neridronate or any future product candidates in jurisdictions where we have commercialization rights where we and our licensors do not have any issued or licensed patents, and any future patent claims or other intellectual property rights may not be effective or sufficient to prevent them from so competing. 
Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign jurisdictions where we have commercialization rights. The legal systems of certain countries where we have commercialization rights, particularly certain developing countries, do not favor the enforcement of patents, trade secrets and other intellectual property, particularly those relating to biopharmaceutical products, which could make it difficult in those jurisdictions for us to stop the infringement or misappropriation of our patent rights or other intellectual property rights, or the marketing of competing products in violation of our proprietary rights. Proceedings to enforce our patent and other intellectual property rights in foreign jurisdictions where we have commercialization rights could result in substantial costs and divert our efforts and attention from other aspects of our business. Furthermore, such proceedings could put our patent rights at risk of being invalidated, held unenforceable or interpreted narrowly, could put our or our licensors’ patent applications at risk of not issuing and could provoke third parties to assert claims of infringement or misappropriation against us. We may not prevail in any lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be commercially meaningful. Similarly, if our trade secrets are disclosed in a foreign jurisdiction, competitors worldwide could have access to our proprietary information and we may be without satisfactory recourse. 
Such disclosure could have a material adverse effect on our business. Moreover, our ability to protect and enforce our intellectual property rights may be adversely affected by unforeseen changes in foreign intellectual property laws in countries where we have commercialization rights. In addition, certain developing countries, including China and India, have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third parties. In those countries, we and our licensors may have limited remedies if patents are infringed or if we or our licensors are compelled to grant a license to a third party, which could materially diminish the value of those patents. In addition, many countries limit the enforceability of patents against government agencies or government contractors. This could limit our potential revenue opportunities. Accordingly, our efforts to enforce our intellectual property rights around the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop or license. 
If our trademarks and trade names are not adequately protected, we may not be able to build name recognition in our markets of interest and our business may be adversely affected. 
Our current or future trademarks or trade names may be challenged, opposed, infringed, circumvented, invalidated, cancelled, declared generic, determined to be not entitled to registration or determined to be infringing on other marks. During trademark registration proceedings, we may receive rejections of our applications by the USPTO or in foreign jurisdictions where we have commercialization rights. Although we would be given an opportunity to respond to those rejections, we may be unable to overcome such rejections. In addition, in the USPTO and in comparable agencies in many foreign jurisdictions where we have commercialization rights, third parties are given an opportunity to oppose pending trademark applications and to seek to cancel registered trademarks. Opposition or cancellation proceedings may be filed against our trademarks, and our trademarks may not survive such proceedings. Any trademark litigation could be expensive. In addition, we could be found liable for significant monetary damages, including treble damages, disgorgement of profits and attorneys’ fees, if we are found to have willfully infringed a trademark. We may not be able 
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to protect our exclusive right to these trademarks and trade names or may be forced to stop using these names, which we need for name recognition by potential collaborators or customers in our markets of interest. If we are unable to establish name recognition based on our trademarks and trade names, we may not be able to compete effectively and our business may be adversely affected. We may license our trademarks and trade names to third parties, such as distributors. Though these license agreements may provide guidelines for how our trademarks and trade names may be used, a breach of these agreements or misuse of our trademarks and trade names by our licensees may jeopardize our rights in or diminish the goodwill associated with our trademarks and trade names. 
Moreover, any name we propose to use with neridronate or any future product candidates in the United States must be approved by the FDA, regardless of whether we have registered it, or applied to register it, as a trademark. Similar requirements may exist in other jurisdictions where we have commercialization rights. The FDA typically conducts a review of proposed product names, including an evaluation of potential for confusion with other product names. If the FDA (or an equivalent administrative body in a foreign jurisdiction where we have commercialization rights) objects to any of our proposed proprietary product names, we may be required to expend significant additional resources in an effort to identify a suitable substitute name that would qualify under applicable trademark laws, not infringe the existing rights of third parties and be acceptable to the FDA. Furthermore, in many countries where we have commercialization rights, owning and maintaining a trademark registration may not provide an adequate defense against a subsequent infringement claim asserted by the owner of a senior trademark. Trademark-related risks similar to those present in the United States may also be present in foreign jurisdictions where we have commercialization rights. 
We may seek additional in-licenses from third parties. If we are unable to acquire these rights, our business may be materially adversely affected, and if disputes arise with future licensors, we may be subject to future litigation as well as the potential loss of or limitations on our ability to develop and commercialize products and technologies covered by these license agreements. 
The growth of our business may depend in part on our ability to acquire or in-license additional proprietary rights. We may be unable to acquire or in-license any relevant third-party intellectual property rights that we identify as necessary or important to our business operations at a reasonable cost or on reasonable terms, if at all, which would adversely affect our business. We may need to cease use of the technology covered by such third-party intellectual property rights and may need to seek to develop alternative approaches that do not infringe on such intellectual property rights which may entail additional costs and development delays, even if we were able to develop such alternatives, which may not be feasible. Even if we are able to obtain a license under such intellectual property rights, any such license may be non-exclusive and may allow our competitors access to the same technologies licensed to us. The licensing and acquisition of third-party intellectual property rights is a competitive practice, and companies that may be more established, or have greater resources than we do, may also be pursuing strategies to license or acquire third-party intellectual property rights that we may consider necessary or attractive for commercializing neridronate or any future product candidates. More established companies may have a competitive advantage over us due to their larger size and cash resources or greater clinical development and commercialization capabilities. We may not be able to successfully complete such negotiations and ultimately acquire the rights to the intellectual property surrounding the additional product candidates and technology that we may seek to acquire. 
Even if we successfully enter into license agreements with third parties under which we receive rights to intellectual property that are important to our business, our continued rights to use the technology we license would be subject to the continuation of and compliance with the terms of those agreements. These intellectual property license agreements may require of us various development, regulatory or commercial diligence obligations, payment of milestones or royalties and other obligations. If we fail to comply with our obligations under these agreements, we use the licensed intellectual property in an unauthorized manner or we are subject to bankruptcy-related proceedings, the terms of the license agreements may be materially modified, such as by rendering currently exclusive licenses non-exclusive, or it may give our licensors the right to terminate their respective agreement with us, which could limit our ability to implement our current business plan and materially adversely affect our business, financial condition, results of operations and prospects. 
We may also in the future enter into license agreements with third parties under which we are a sublicensee. If our sublicensor fails to comply with its obligations under its upstream license agreement with its licensor, the licensor may have the right to terminate the upstream license, which may terminate our sublicense. If this were to occur, we would 
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no longer have rights to the applicable intellectual property unless we are able to secure our own direct license with the owner of the relevant rights, which we may not be able to do on reasonable terms, or at all, which may impact our ability to continue to develop and commercialize neridronate or any future product candidates incorporating the relevant intellectual property. 
In some cases, we may not control the prosecution, maintenance or filing of the patents to which we hold licenses, or the enforcement of those patents against third parties. Hence, our success will depend in part on the ability of our licensors to obtain, maintain and enforce patent protection for our licensed intellectual property, in particular, those patents to which we have secured exclusive rights. Our licensors may not successfully prosecute the patent applications to which we are licensed in a manner consistent with the best interests of our business. Even if patents are issued in respect of these patent applications, our licensors may fail to maintain these patents, may determine not to pursue litigation against other companies that are infringing these patents or may pursue such litigation less aggressively than we would. Without protection for the intellectual property we license, other companies might be able to offer substantially identical products for sale, which could adversely affect our competitive business position and harm our business prospects. Further, we may have limited control over these activities or any other intellectual property that may be in-licensed. For example, we cannot be certain that such activities by licensors have been or will be conducted in compliance with applicable laws and regulations or will result in valid and enforceable patents and other intellectual property rights. We may have limited control over the manner in which our licensors initiate an infringement proceeding against a third-party infringer of the intellectual property rights or defend certain of the intellectual property that is licensed to us. It is possible that the licensors’ infringement proceeding or defense activities may be less vigorous than had we conducted them ourselves. In the event our licensors fail to adequately pursue and maintain patent protection for patents and applications they control and to timely cede control of such prosecution to us, our competitors might be able to enter the market, which would have a material adverse effect on our business. 
Moreover, disputes may arise with respect to our licensing or other upstream agreements, including: 
	•
	the scope of rights granted under the agreements and other interpretation-related issues; 


	•
	whether and the extent to which technologies and processes infringe on intellectual property of the licensor that is not subject to the licensing agreement; 


	•
	the sublicensing of patent and other rights under any collaborative development relationships; 


	•
	our diligence obligations under the license and sub-license agreements and what activities satisfy those diligence obligations; 


	•
	our right to transfer or assign the sublicense; 


	•
	when and under what conditions the sublicense agreement may be terminated and the consequences thereof; 


	•
	the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our upstream licensors and us and our partners; and 


	•
	the priority of invention of patented technology. 


In spite of our efforts to comply with our obligations under our in-license agreements, our licensors might conclude that we have materially breached our obligations under our license agreements and might therefore terminate the relevant license agreement, thereby removing or limiting our ability to develop and commercialize products and technology covered by these license agreements. If any such in-license is terminated, or if the licensed patents fail to provide the intended exclusivity, competitors or other third parties might have the freedom to market or develop products similar to ours. In addition, absent the rights granted to us under such license agreements, we may infringe the intellectual property rights that are the subject of those agreements, we may be subject to litigation by the licensor, and, if such litigation by the licensor is successful, we may be required to pay damages to such licensor, or we may be required to cease our development and commercialization activities which are deemed infringing, and, in such event, we may ultimately need to modify our activities or products to design around such infringement, which may be time- and resource-consuming, and which may not be ultimately successful. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations and prospects. 
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In addition, certain of our future agreements with third parties may limit or delay our ability to consummate certain transactions, may impact the value of those transactions or may limit our ability to pursue certain activities. For example, we may in the future enter into license agreements that are not assignable or transferable or that require the licensor’s express consent in order for an assignment or transfer to take place. 
General Risk Factors 
Our insurance policies are expensive and only protect us from some business risks, which will leave us exposed to significant uninsured liabilities. 
While we maintain commercial insurance at a level we believe is appropriate against certain risks commonly insured in the industry in which we operate, there is no guarantee that our insurer will cover costs or that we will be able to obtain the desired level of coverage on acceptable terms in the future. Some of the policies we currently maintain include general liability, crime insurance, products liability, workers’ compensation, cyber, directors’ and officers’, employment practices and fiduciary liability insurance. We do not know, however, if we will be able to maintain insurance with adequate levels of coverage. Changes in the market conditions and our business operations may necessitate the addition of new insurance policies or changes to our existing insurance policies. Any significant uninsured liability may require us to pay substantial amounts, which would adversely affect our financial position and results of operations. 
We may become involved in litigation that could divert management’s attention and harm our business, and insurance coverage may not be sufficient to cover all costs and damages. 
From time to time, we may be subject to litigation claims through the ordinary course of our business operations regarding, but not limited to, securities litigation, employment matters, security of patient and employee personal data, contractual relations with collaborators and licensors and intellectual property rights. We may be exposed to such litigation or investigation even if no wrongdoing occurred. Litigation and investigations are usually expensive and divert management’s attention and resources, which could adversely affect our business and cash resources. 
Risks Related to the Combined Company 
Throughout this “Risks Related to the Combined Company” section, unless otherwise indicated or the context otherwise requires, references to the “Company,” “we,” “us,” “our” and other similar terms refer to the combined company after the Effective Time. Following the Effective Time, the combined company will be susceptible to many of the risks described in the sections entitled “Risks Related to Werewolf” and “Risks Related to Ambros” of this proxy statement/prospectus. To the extent any of the events in the risks described in those sections occur, the potential benefits of the Merger may not be realized and the results of operations and financial condition of the combined company could be adversely affected in a material way. 
The combined company will need to raise substantial additional financing in the future to fund its operations, which may not be available to it on favorable terms or at all. 
The combined company will require substantial additional funds to advance its product candidates in clinical development and to complete the clinical development of, seek regulatory approvals for and commercialize its product candidates, if approved. The combined company’s future capital requirements will depend upon a number of factors, including: the number, scope, rate of progress and costs of the combined company’s ongoing and planned clinical trials for neridronate or any other product candidates of the combined company and discovery and preclinical development activities for any future product candidates; the number and scope of clinical programs the combined company decides to pursue, including the number of indications it decides to pursue for a particular product candidate; the scope and costs of manufacturing development for any of the combined company’s current or future product candidates, including commercial manufacturing at scale, if any product candidate receives marketing approval, including as a result of inflation or any supply chain issues; the costs associated with hiring additional personnel and consultants as the combined company’s business grows, including additional research and development personnel; the cost, timing and outcome of regulatory review of neridronate and any other product candidates of the combined company; the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing the combined company’s intellectual property rights and defending intellectual property-related claims; the terms and timing of establishing and maintaining collaborations, licenses and other similar arrangements; the timing of any milestone and royalty payments to the combined company’s existing or future suppliers, collaborators or licensors, including pursuant to the Abiogen License 
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Agreement; the costs associated with enhancing the combined company’s operational systems and public reporting and compliance requirements; the extent to which the combined company acquires or in-licenses other product candidates and technologies; and the costs associated with commercializing neridronate or any other product candidates of the combined company, if they receive marketing approval. 
Raising additional capital may be costly or difficult to obtain and could significantly dilute stockholders’ ownership interests or inhibit the combined company’s ability to achieve its business objectives. If the combined company raises additional funds through public or private equity offerings, the terms of these securities may include liquidation or other preferences that adversely affect the rights of its common stockholders. Further, to the extent that the combined company raises additional capital through the sale of common stock or securities convertible or exchangeable into common stock, its stockholders’ ownership interest in the combined company will be diluted. In addition, any debt financing may subject the combined company to fixed payment obligations and covenants limiting or restricting its ability to take specific actions, such as incurring additional debt, making capital expenditures or declaring dividends. If the combined company raises additional capital through marketing and distribution arrangements or other collaborations, strategic alliances or licensing arrangements with third parties, the combined company may have to relinquish certain valuable intellectual property or other rights to its product candidates, technologies, future revenue streams or research programs or grant licenses on terms that may not be favorable to it. Even if the combined company were to obtain sufficient funding, there can be no assurance that it will be available on terms acceptable to the combined company or its stockholders. 
Following the Merger, the combined company may be unable to successfully integrate the businesses of Werewolf and Ambros and realize some or all of the anticipated benefits of the Merger. 
The Merger involves the combination of two companies which currently operate as independent companies. Following the Merger, the combined company will be required to devote significant management attention and resources to integrating its business practices and operations. The combined company may fail to realize some or all of the anticipated benefits of the Merger if the integration process takes longer than expected or is more costly than expected. Potential difficulties the combined company may encounter in the integration process include the following: 
	•
	the inability to successfully combine the businesses of Werewolf and Ambros in a manner that permits the combined company to achieve the anticipated benefits from the Merger, which would result in the anticipated benefits of the Merger not being realized partly or wholly in the time frame currently anticipated or at all; 


	•
	creation of uniform standards, controls, procedures, policies and information systems; 


	•
	integration of distinct groups of employees, contractors and other service providers; and 


	•
	potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions associated with the Merger, including potential unknown indemnification liabilities of Werewolf in connection with the EMD Asset Sale that will be assumed by the combined company. 


In addition, Werewolf and Ambros have operated and, until the completion of the Merger, will continue to operate independently. It is possible that the integration process also could result in the diversion of the attention of each company’s management, the disruption or interruption of, or the loss of momentum in, each company’s ongoing businesses or inconsistencies in standards, controls, procedures and policies, any of which could adversely affect the combined company’s ability to maintain its business relationships or the ability to achieve the anticipated benefits of the Merger, or could otherwise adversely affect the business and financial results of the combined company. 
The market price of the combined company’s common stock is expected to be volatile, and the market price of the common stock may drop following the Merger. 
The market price of the combined company’s common stock following the Merger could be subject to significant fluctuations. Market prices for securities of early-stage pharmaceutical, biotechnology and other life sciences companies have historically been particularly volatile. Some of the factors that may cause the market price of the combined company’s common stock to fluctuate include: 
	•
	development related to the ongoing clinical trials being conducted by the combined company; 


	•
	the ability of the combined company to obtain regulatory approvals for its product candidates, and delays or failures to obtain such approvals; 


	•
	failure of any of the combined company’s product candidates, if approved, to achieve commercial success; 
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	•
	failure by the combined company to maintain its existing third-party license and supply agreements; 


	•
	failure by the combined company or its licensors to prosecute, maintain, or enforce its intellectual property rights; 


	•
	changes in laws or regulations applicable to the combined company’s product candidates; 


	•
	any inability to obtain adequate supply of the combined company’s product candidates or the inability to do so at acceptable prices; 


	•
	adverse regulatory authority decisions; 


	•
	introduction of new products, services or technologies by the combined company’s competitors; 


	•
	failure to meet or exceed financial and development projections the combined company may provide to the public; 


	•
	failure to meet or exceed the financial and development projections of the investment community; 


	•
	the perception of the pharmaceutical industry by the public, legislatures, regulators and the investment community; 


	•
	announcements of significant acquisitions, strategic collaborations, joint ventures or capital commitments by the combined company or its competitors; 


	•
	disputes or other developments relating to proprietary rights, including patents, litigation matters, and the combined company’s ability to obtain patent protection for its technologies; 


	•
	additions or departures of key personnel; 


	•
	significant lawsuits, including patent or stockholder litigation; 


	•
	if securities or industry analysts do not publish research or reports about the combined company’s business, or if they issue an adverse or misleading opinion regarding its business and stock; 


	•
	changes in the market valuations of similar companies; 


	•
	general market or macroeconomic conditions; 


	•
	sales of its common stock by the combined company or its stockholders in the future; 


	•
	trading volume of the combined company’s common stock; 


	•
	failure to maintain compliance with the listing requirements of Nasdaq; 


	•
	announcements by commercial partners or competitors of new commercial products, clinical progress or the lack thereof, significant contracts, commercial relationships or capital commitments; 


	•
	adverse publicity generally, including with respect to other products and potential products in such markets; 


	•
	the introduction of technological innovations or new therapies that compete with potential products of the combined company; 


	•
	changes in the structure of health care payment systems; and 


	•
	period-to-period fluctuations in the combined company’s financial results. 


Moreover, the stock markets in general have experienced substantial volatility that has often been unrelated to the operating performance of individual companies. These broad market fluctuations may also adversely affect the trading price of the combined company’s common stock. 
In the past, following periods of volatility in the market price of a company’s securities, stockholders have often instituted class action securities litigation against those companies. Such litigation, if instituted, could result in substantial costs and diversion of management attention and resources, which could significantly harm the combined company’s profitability and reputation. 
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Additionally, a decrease in the stock price of the combined company may cause the combined company’s common stock to no longer satisfy the continued listing standards of Nasdaq. If the combined company is not able to maintain the requirements for listing on Nasdaq, it could be delisted, which could have a materially adverse effect on its ability to raise additional funds as well as the price and liquidity of its common stock. 
The combined company will incur costs and demands upon management as a result of complying with the laws, rules and regulations affecting public companies. 
The combined company will incur significant legal, accounting and other expenses that Ambros did not incur as a private company, including costs associated with public company reporting requirements. 
The combined company will also incur costs associated with corporate governance requirements, including requirements under the laws, rules and regulations of the SEC as well as the Nasdaq rules. These laws, rules and regulations are expected to increase the combined company’s legal and financial compliance costs and to make some activities more time-consuming and costly. These laws, rules and regulations also may make it difficult and expensive for the combined company to obtain directors’ and officers’ liability insurance. As a result, it may be more difficult for the combined company to attract and retain qualified individuals to serve on the combined company’s board of directors or as executive officers of the combined company, which may adversely affect investor confidence in the combined company and could cause the combined company’s business or stock price to suffer. 
Nasdaq may delist the combined company’s securities from trading on its exchange, which could limit investors’ ability to make transactions in its securities and subject the combined company to additional trading restrictions. 
Currently, Werewolf’s common stock is publicly traded on Nasdaq. In connection with the proposed Merger, Werewolf and Ambros plan to prepare, and Ambros plans to file an initial listing application with Nasdaq pursuant to Nasdaq’s “reverse merger” rules. The combined company will be required to meet the initial listing requirements for its securities to be listed on Nasdaq. 
It is a condition to the consummation of the Merger that Werewolf receive confirmation from Nasdaq that the combined company has been approved for listing on Nasdaq. If such condition is not satisfied or waived, the Merger will not be consummated, and the parties do not expect to waive such condition. For more information, refer to the section entitled “Risk Factors—Risks Related to the Merger—If the conditions to the Merger are not satisfied or waived, the Merger may not occur.” 
We cannot assure you that the combined company will be able to meet those initial listing requirements. Even if the combined company’s securities are so listed, the combined company may be unable to maintain the listing of its securities in the future. In order to continue listing its securities on Nasdaq following the proposed Merger, the combined company will be required to maintain certain financial, distribution and stock price levels. If Nasdaq delists the combined company’s securities from trading on its exchange at the Effective Time (or thereafter) and the combined company is not able to list its securities on another national securities exchange or regain compliance with Nasdaq, the combined company’s securities could be quoted on an over-the-counter market. If this were to occur, the combined company could face significant material adverse consequences, including: 
	•
	a limited availability of market quotations for its securities; 


	•
	reduced liquidity for its securities; 


	•
	a determination that the combined company’s common stock is a “penny stock” which will require brokers trading in the combined company’s common stock to adhere to more stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for its securities; 


	•
	a limited amount of news and analyst coverage; and 


	•
	a decreased ability to issue additional securities or obtain additional financing in the future. 


The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or preempts states from regulating the sale of certain securities, which are referred to as “covered securities.” Because shares of Werewolf Common Stock are listed on Nasdaq, such shares are “covered securities.” Although states are preempted from regulating the sale of covered securities, the federal statute does allow states to investigate companies if there is a suspicion of fraud and, if there is a finding of fraudulent activity, states may regulate or bar the sale of covered securities in a particular case. If the combined company’s common stock were no longer listed on Nasdaq, its securities would not be covered securities and would be subject to regulation in each state in which the combined company offers its securities. 
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Provisions in the combined company’s restated certificate of incorporation, the combined company’s amended and restated bylaws and Delaware law may have anti-takeover effects that could discourage an acquisition of the combined company by others, even if an acquisition would be beneficial to the combined company’s stockholders, and may prevent attempts by the combined company’s stockholders to replace or remove the combined company’s current management. 
The restated certificate of incorporation and amended and restated bylaws of the combined company will be the Werewolf Charter and Werewolf Bylaws, respectively, as amended or otherwise in effect following the Merger, and, together with Delaware law, will contain provisions that may have the effect of discouraging, delaying or preventing a change in control of the combined company or changes in the combined company’s management that stockholders may consider favorable, including transactions in which the combined company’s stockholders might otherwise receive a premium for their shares. The combined company’s restated certificate of incorporation and bylaws will include provisions that: 
	•
	authorize “blank check” preferred stock, which could be issued by the combined company’s board of directors without stockholder approval and may contain voting, liquidation, dividend and other rights superior to the combined company’s common stock; 


	•
	create a classified board of directors whose members serve staggered three-year terms; 


	•
	specify that special meetings of the combined company’s stockholders can be called only by the combined company’s board of directors; 


	•
	prohibit stockholder action by written consent; 


	•
	establish advance notice procedures for stockholder business to be brought before an annual meeting of the combined company’s stockholders and for stockholder nominations of persons for election to the combined company’s board of directors; 


	•
	provide that vacancies on the combined company’s board of directors may be filled only by a majority of directors then in office, even though less than a quorum; 


	•
	provide that the combined company’s directors may be removed only for cause and only by the affirmative vote of holders of at least two-thirds of the votes that all stockholders would be entitled to cast in an election of directors or class of directors; 


	•
	specify that no stockholder is permitted to cumulate votes at any election of directors; 


	•
	expressly authorize the combined company’s board of directors to adopt, amend, alter or repeal the combined company’s amended and restated bylaws; and 


	•
	require a supermajority stockholder vote to amend specified provisions of the combined company’s restated certificate of incorporation and to adopt, amend, alter or repeal the combined company’s amended and restated bylaws. 


These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in the combined company’s management. These provisions could also limit the price that investors might be willing to pay in the future for shares of the combined company’s common stock, thereby depressing the market price of the combined company’s common stock. 
In addition, because the combined company will be incorporated in the State of Delaware, the combined company will be subject to Section 203 of the DGCL. Section 203 generally prohibits a Delaware corporation from engaging in a business combination with an interested stockholder, generally a person who owns 15% or more of the corporation’s outstanding voting stock, for a period of three years after the time such person became an interested stockholder, unless certain statutory exceptions are satisfied. 
Any provision of the combined company’s restated certificate of incorporation, amended and restated bylaws or Delaware law that has the effect of delaying or deterring a change in control could limit the opportunity for the combined company’s stockholders to receive a premium for their shares of the combined company’s common stock, and could also affect the price that some investors are willing to pay for the combined company’s common stock. 
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The combined company’s restated certificate of incorporation will designate the state or federal courts within the State of Delaware as the exclusive forum for certain types of actions and proceedings that may be initiated by the combined company’s stockholders, which could limit the combined company’s stockholders’ ability to obtain a favorable judicial forum for disputes with the combined company or its directors, officers or employees. 
The combined company’s restated certificate of incorporation, which will be Werewolf’s restated certificate of incorporation, will provide that, subject to limited exceptions, the Court of Chancery of the State of Delaware (or, if the Court of Chancery does not have jurisdiction, the federal district court for the District of Delaware) will be the sole and exclusive forum for (1) any derivative action or proceeding brought on the combined company’s behalf, (2) any action asserting a claim of breach of a fiduciary duty owed by any of the combined company’s directors, officers, other employees or stockholders to the combined company or its stockholders, (3) any action asserting a claim arising pursuant to any provision of the DGCL or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware, or (4) any action asserting a claim arising pursuant to any provision of the combined company’s restated certificate of incorporation or bylaws or governed by the internal affairs doctrine. The restated certificate of incorporation will further provide that the federal district courts of the United States of America will be the sole and exclusive forum for the resolution of any claims arising under the Securities Act. Any person or entity purchasing or otherwise acquiring any interest in shares of the combined company’s capital stock shall be deemed to have notice of and to have consented to the provisions of the combined company’s restated certificate of incorporation described above. This exclusive forum provision will not apply to claims arising under the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction. This choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with the combined company or its directors, officers or other employees, which may discourage such lawsuits against the combined company and its directors, officers and employees. Alternatively, if a court were to find these provisions of the combined company’s restated certificate of incorporation inapplicable to, or unenforceable in respect of, one or more of the specified types of actions or proceedings, the combined company may incur additional costs associated with resolving such matters in other jurisdictions, which could adversely affect the combined company’s business and financial condition. In addition, while the Delaware Supreme Court ruled in March 2020 that federal forum selection provisions purporting to require claims under the Securities Act be brought in federal court are “facially valid” under Delaware law, there is uncertainty as to whether other courts will enforce the combined company’s federal forum provision. If the federal forum provision is found to be unenforceable, the combined company may incur additional costs associated with resolving such matters. The federal forum provision may also impose additional litigation costs on stockholders who assert that the provision is not enforceable or invalid. 
Werewolf and Ambros do not anticipate that the combined company will pay any cash dividends in the foreseeable future. 
Neither Werewolf nor Ambros has ever declared or paid any cash dividends on Werewolf Common Stock or Ambros Capital Stock, respectively. The current expectation is that the combined company will retain its future earnings, if any, to fund the development and growth of the combined company’s business. As a result, capital appreciation, if any, of the common stock of the combined company will be its stockholders’ sole source of gain, if any, for the foreseeable future. 
An active trading market for the combined company’s common stock may not be sustained following the Merger, and its stockholders may not be able to resell their shares at a profit, if at all. 
Although Werewolf Common Stock is currently traded on Nasdaq, there can be no assurance that an active trading market for the combined company’s common stock will be sustained following the Merger. Prior to the Merger, there has been no public market for Ambros Capital Stock. An active trading market for the combined company’s shares of common stock may never develop or be sustained. If an active market for its common stock does not develop or is not sustained, it may be difficult for its stockholders to sell their shares at an attractive price or at all. 
Future sales of shares by existing stockholders could cause the combined company’s stock price to decline. 
If existing stockholders of Werewolf and Ambros sell, or indicate an intention to sell, substantial amounts of the combined company’s common stock in the public market after legal restrictions on resale discussed in this proxy statement/prospectus lapse, including upon the expiration or release of lock-up restrictions pursuant to the terms of the Ambros Lock-Up Agreements, the trading price of the common stock of the combined company could decline. Neither Werewolf nor Ambros is able to predict the effect that sales may have on the prevailing market price of the combined company’s common stock. 
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If equity research analysts do not publish research or reports, or publish unfavorable research or reports, about the combined company, its business or its market, its stock price and trading volume could decline. 
The trading market for the combined company’s common stock will be influenced by the research and reports that equity research analysts publish about it and its business. Equity research analysts may elect not to provide research coverage of the combined company’s common stock after the completion of the Merger, and such lack of research coverage may adversely affect the market price of its common stock. In the event it does have equity research analyst coverage, the combined company will not have any control over the analysts, or the content and opinions included in their reports. The price of the combined company’s common stock could decline if one or more equity research analysts downgrade its stock or issue other unfavorable commentary or research. If one or more equity research analysts cease coverage of the combined company or fail to publish reports on it regularly, demand for its common stock could decrease, which in turn could cause its stock price or trading volume to decline. 
The unaudited pro forma condensed combined financial information included in this proxy statement/prospectus is presented for illustrative purposes only and may not be indicative of the combined company’s financial condition or results of operations following the completion of the Merger. 
The unaudited pro forma condensed combined financial information contained in this proxy statement/prospectus is presented for illustrative purposes only and may not be an indication of the combined company’s financial condition or results of operations following the Merger for several reasons. The unaudited pro forma condensed combined financial information has been derived from the historical financial statements of Werewolf and Ambros for the six months ended June 30, 2026 and the year ended December 31, 2025 and certain adjustments and assumptions have been made regarding the combined company after giving effect to the Merger. The information upon which these adjustments and assumptions have been made is preliminary, and these kinds of adjustments and assumptions are difficult to make with accuracy. Moreover, the unaudited pro forma condensed combined financial information does not reflect all costs that are expected to be incurred by the combined company in connection with the Merger. For example, the impact of any incremental costs incurred in integrating the two companies is not reflected in the unaudited pro forma condensed combined financial information. As a result, the actual financial condition of the combined company following the Merger may not be consistent with, or evident from, this unaudited pro forma condensed combined financial information. The assumptions used in preparing the unaudited pro forma condensed combined financial information may not prove to be accurate, and other factors may affect the combined company’s financial condition following the Merger. For more information, please see the section entitled “Unaudited Pro Forma Condensed Combined Financial Information” in this proxy statement/prospectus. 
If the combined company fails to maintain proper and effective internal controls, or experiences material weaknesses in its internal control over financial reporting in the future, or otherwise fails to maintain an effective system of internal control over financial reporting in the future, its ability to produce accurate and/or timely financial statements on a timely basis could be impaired, which may adversely affect investor confidence in the combined company and, as a result, the value of its capital stock. 
The combined company will be subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act and the rules and regulations of Nasdaq. The Sarbanes-Oxley Act requires, among other things, that the combined company maintain effective disclosure controls and procedures and internal control over financial reporting. The combined company must perform system and process evaluation and testing of its internal control over financial reporting to allow management to report on the effectiveness of its internal controls over financial reporting in its Annual Report on Form 10-K for that year, as required by Section 404 of the Sarbanes-Oxley Act. As a private company, Ambros has never been required to test its internal controls within a specified period. This will require the combined company to incur substantial professional fees and internal costs to expand its accounting and finance functions and to expend significant management efforts. The combined company may experience difficulty in meeting these reporting requirements in a timely manner. 
The combined company may discover weaknesses in its system of internal financial and accounting controls and procedures that could result in a material misstatement of its financial statements. The combined company’s internal control over financial reporting will not prevent or detect all errors and all fraud. A control system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives will be met. These inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple error or mistake. For example, the combined company’s directors or executive officers could inadvertently fail to disclose a new relationship or arrangement, causing the combined company to fail to 
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make any related person transaction disclosures. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by an unauthorized override of the controls. Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that misstatements due to error or fraud will not occur or that all control issues and instances of fraud will be detected. 
If the combined company is not able to comply with the requirements of Section 404 of the Sarbanes-Oxley Act, or if it is unable to maintain proper and effective internal controls, the combined company may not be able to produce timely and accurate financial statements. If that were to happen, the market price of its common stock could decline and it could be subject to sanctions or investigations by Nasdaq, the SEC or other regulatory authorities. 
If the combined company fails to attract and retain management and other key personnel, it may be unable to continue to successfully develop or commercialize its product candidates or otherwise implement its business plan. 
The combined company’s ability to compete in the highly competitive pharmaceutical industry depends on its ability to attract and retain highly qualified managerial, scientific, medical, legal, sales and marketing and other personnel. The combined company will be highly dependent on its management and scientific personnel. The loss of the services of any of these individuals could impede, delay, or prevent the successful development of the combined company’s product pipeline, completion of its planned clinical trials, commercialization of its product candidates or in-licensing or acquisition of new assets and could negatively impact its ability to successfully implement its business plan. If the combined company loses the services of any of these individuals, it might not be able to find suitable replacements on a timely basis or at all, and its business could be harmed as a result. The combined company might not be able to attract or retain qualified management and other key personnel in the future due to the intense competition for qualified personnel among biotechnology, pharmaceutical and other businesses. 
The integration of Werewolf and Ambros following the Merger may create uncertainty among key employees of both companies regarding their future roles, responsibilities and reporting structures within the combined organization, which may adversely affect the combined company's ability to retain such personnel. In particular, certain employees of Werewolf or Ambros may have change-in-control provisions in their employment agreements, retention agreements or equity award agreements that could be triggered by the Merger, which may entitle them to severance or accelerated vesting and reduce their incentive to remain with the combined company. In addition, key scientific, clinical and regulatory personnel involved in Ambros’ ongoing CRPS-RISE Phase 3 clinical trial or other critical development programs may be particularly difficult to replace, and the loss of any such individuals during or following the integration could cause material delays in the combined company’s clinical development timelines. 
Changes in tax laws may materially adversely affect the combined company’s business, prospects, financial condition and operating results. 
New tax laws, statutes, rules, regulations or ordinances could be enacted at any time, which could adversely affect the combined company’s business, prospects, financial condition and operating results. Further, existing tax laws, statutes, rules, regulations or ordinances could be interpreted, changed, modified or applied adversely to the combined company. For example, the IRA and the OBBBA enacted many significant changes to the U.S. tax laws. Future guidance from the IRS and other tax authorities with respect to such legislation may affect the combined company, and certain aspects of such legislation could be repealed or modified in future legislation. Such tax law changes could have a material adverse impact on the combined company. In addition, it is uncertain if and to what extent various states will conform to newly enacted federal tax legislation. While it is too early to assess the overall impact of these changes, as these and other tax laws and related regulations are revised, enacted, and implemented, the combined company’s financial condition, results of operations, and cash flows could be materially adversely impacted. 
The combined company’s ability to use NOL carryforwards and other tax attributes may be limited, including as a result of the Merger. 
Each of Werewolf and Ambros has incurred losses during its history, and the combined company does not expect to become profitable in the near future and may never achieve profitability. To the extent that the combined company continues to generate taxable losses, unused losses will carry forward to offset future taxable income, if any, until such unused losses expire, if at all. As of December 31, 2025, Werewolf had U.S. federal NOL carryforwards and state NOL carryforwards of $215.3 million and $153.7 million, respectively, and Ambros had U.S. federal and state NOL carryforwards of approximately $17.4 million and $0, respectively. Under current law, U.S. federal NOL carryforwards generated in taxable periods beginning after December 31, 2017, may be carried forward indefinitely, but the 
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deductibility of such NOL carryforwards is limited to 80% of taxable income. It is uncertain if and to what extent various states will conform to federal law. In addition, under Sections 382 and 383 of the Code, federal NOL carryforwards and other tax attributes may become subject to an annual limitation in the event of certain cumulative changes in ownership. An “ownership change” pursuant to Section 382 of the Code generally occurs if one or more stockholders or groups of stockholders who own at least 5% of a company’s stock increase their ownership by more than 50 percentage points over their lowest ownership percentage within a rolling three-year period. The combined company’s ability to utilize its NOL carryforwards and other tax attributes to offset future taxable income or tax liabilities may be limited as a result of ownership changes, including potential changes in connection with the Merger or other transactions. Similar rules may apply under state tax laws. If the combined company earns taxable income, such limitations could result in increased future income tax liability to the combined company, and the combined company’s future cash flows could be adversely affected. 
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[bookmark: tMPA]MARKET PRICE AND DIVIDEND INFORMATION 
Werewolf 
Werewolf Common Stock is quoted on Nasdaq under the symbol “HOWL.” The closing price of Werewolf Common Stock on August 20, 2026, the last day of trading prior to the announcement of the Merger, as reported on Nasdaq, was $0.4310 per share. The closing price of Werewolf Common Stock on [ ], 2026, the last practicable date prior to the date of this proxy statement/prospectus and as reported on Nasdaq, was $[ ] per share. 
As of [ ], 2026, the last practicable date prior to the date of this proxy statement/prospectus, there were approximately [ ] record holders of Werewolf Common Stock. 
Ambros 
Historical market price information for Ambros Capital Stock is not provided because Ambros is a private company, and shares of Ambros Capital Stock are not publicly traded. As of [ ], 2026, the last practicable date prior to the date of this proxy statement/prospectus, there were approximately [ ] record holders of Ambros Common Stock and [ ] record holders of Ambros Preferred Stock. 
The following table presents the closing price of Werewolf Common Stock on August 20, 2026, the last full trading day prior to the public announcement of the Merger, and [ ], 2026, the last practicable trading day prior to the date of this proxy statement/prospectus. Because there is no public trading market for Ambros Capital Stock, no historical market price for Ambros Capital Stock is presented. The table also presents, for illustrative purposes, the estimated equivalent per share value of Ambros Common Stock on each such date, based on the estimated Exchange Ratio described below. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Date
	 
	 
	Werewolf Common Stock 
Closing Price
	 
	 
	Ambros Capital Stock 
Historical Market Price
	 
	 
	Estimated Equivalent Per Share Value of 
Ambros Common Stock(1) 

	August 20, 2026 
	 
	 
	$0.4310
	 
	 
	N/A
	 
	 
	$[  ] 

	[  ], 2026 
	 
	 
	$[  ]
	 
	 
	N/A
	 
	 
	$[  ]

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	The estimated equivalent per share value of Ambros Common Stock is calculated by multiplying the closing price of Werewolf Common Stock on the applicable date by the currently estimated Exchange Ratio of [  ], without giving effect to the proposed Reverse Stock Split. The Exchange Ratio reflected above is an estimate only. The final Exchange Ratio will not be determined until the Closing and is subject to adjustment in accordance with the Merger Agreement, including based on the Final Werewolf Net Cash, the amount of proceeds actually received in the Concurrent PIPE Financing and the capitalization of Werewolf and Ambros immediately prior to the Effective Time. Accordingly, the estimated equivalent per share values shown above are illustrative only and do not represent a historical market price for Ambros Capital Stock or the value of the merger consideration that Ambros stockholders will receive at the Closing. For more information regarding the calculation and adjustment of the Exchange Ratio, see the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio” of this proxy statement/prospectus.


The above table shows only historical comparisons. These comparisons may not provide meaningful information to Werewolf stockholders in determining whether to approve the Required Proposals. Werewolf stockholders are urged to obtain current market quotations for shares of Werewolf Common Stock and to review carefully the other information contained in this proxy statement/prospectus in considering whether to approve the Required Proposals. The market prices of Werewolf Common Stock will fluctuate between the date of this proxy statement/prospectus and the date of completion of the Merger. No assurance can be given concerning the market prices of Werewolf Common Stock before or after the Effective Date. Changes in the market price of Werewolf Common Stock prior to the completion of the Merger will affect the implied value of the Merger Consideration. 
Dividends 
Werewolf has never declared or paid cash dividends on Werewolf Common Stock and does not anticipate paying any cash dividends in the foreseeable future. Werewolf currently intends to retain all available funds and any future earnings to support its operations and finance the growth and development of its business. 
Ambros never paid or declared any cash dividends on Ambros Capital Stock. If the Merger does not occur, Ambros does not anticipate paying any cash dividends on the Ambros Capital Stock in the foreseeable future, and Ambros intends to retain all available funds and any future earnings to fund the development and expansion of its business. Any future determination to pay dividends will be at the discretion of the Ambros Board and will depend upon a number of factors, including its results of operations, financial condition, future prospects, contractual restrictions, and restrictions imposed by applicable laws and other factors the Ambros Board deems relevant. 
Any determination to pay cash dividends subsequent to the Merger will be at the discretion of the combined company’s then-current board of directors and will depend upon a number of factors, including the combined company’s results of operations, financial condition, future prospects, contractual restrictions, restrictions imposed by applicable law and other factors the then-current board of directors deems relevant. 
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[bookmark: tWP]WEREWOLF PROPOSALS 
 
PROPOSAL NO. 1 — THE NASDAQ STOCK ISSUANCE PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve the issuance of shares of Werewolf Common Stock, including the shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options and the Werewolf Pre-Funded Warrants, pursuant to the terms of the Merger Agreement and the Subscription Agreement, which will represent more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Effective Time, pursuant to Nasdaq Listing Rule 5635(a) and, if applicable, Nasdaq Listing Rule 5635(d). 
At the Effective Time, upon the terms and subject to the conditions set forth in the Merger Agreement, (a) each outstanding share of Ambros Common Stock (excluding shares held by stockholders who have exercised and perfected appraisal rights for such shares) will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio, subject to any election pursuant to the terms of the Merger Agreement to receive Merger Pre-Funded Warrants in lieu of any shares of Werewolf Common Stock in excess of the Beneficial Ownership Limitation; (b) each outstanding share of Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding as of immediately prior to the Effective Time that is unvested or is subject to a repurchase option or a risk of forfeiture will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio that will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions and (c) each outstanding and unexercised option to acquire Ambros Common Stock granted by Ambros including, without limitation, under the Ambros 2024 Plan, as of immediately prior to the Effective Time will be assumed and converted into an Assumed Option on the same vesting and exercisability terms and conditions as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option, with appropriate adjustments to reflect the Exchange Ratio, as determined in accordance with the Merger Agreement. 
In addition, concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into the Subscription Agreement with certain investors, pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and PIPE Pre-Funded Warrants in the Concurrent PIPE Financing. 
Immediately after the Merger, based solely on the estimated Exchange Ratio as described in this proxy statement/prospectus, pre-merger equity holders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of the combined company, pre-merger Ambros equity holders are expected to own approximately [72.0]% of the combined company and investors in the Concurrent PIPE Financing are expected to own approximately [21.6]% of the combined company, in each case, calculated on a fully diluted basis, using the treasury stock method. For a description of the Exchange Ratio calculation as set forth in the Merger Agreement, please see the section entitled “The Merger Agreement—Merger Consideration.” 
The terms of the Merger Agreement and the reasons for and other aspects of the Merger are described in detail in the sections of this proxy statement/prospectus entitled “The Merger Agreement” and “The Merger,” respectively. A copy of the Merger Agreement is attached as Annex A to this proxy statement/prospectus. 
Reason for the Proposal 
Under Nasdaq Listing Rule 5635(a)(1), a company listed on Nasdaq is required to obtain stockholder approval prior to the issuance of common stock, among other things, in connection with the acquisition of another company’s stock, if the number of shares of common stock to be issued is equal to or in excess of 20% of the number of shares of common stock then outstanding. Under Nasdaq Listing Rule 5635(d), a company listed on Nasdaq is required to obtain stockholder approval prior to the private placement of common stock, if the number of shares of common stock to be issued is equal to or in excess of 20% of the number of shares of common stock then outstanding and the per share price to be paid is less than the Minimum Price (as defined in Nasdaq Listing Rule 5635(d)). The potential issuance of shares of Werewolf Common Stock pursuant to the Merger Agreement and the Subscription Agreement, including shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options 
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and the Werewolf Pre-Funded Warrants, is expected to represent approximately 93.2% of Werewolf Common Stock on a fully diluted basis immediately following the Merger. Accordingly, in order to ensure compliance with Nasdaq Listing Rule 5635(a)(1) and, if applicable, Nasdaq Listing Rule 5635(d), Werewolf must obtain the approval of Werewolf stockholders for such issuances. 
Required Vote 
The affirmative vote of a majority of the total votes cast on the Nasdaq Stock Issuance Proposal by the holders of Werewolf Common Stock is required to approve the Nasdaq Stock Issuance Proposal. Abstentions and broker non-votes, if any, will have no effect on the Nasdaq Stock Issuance Proposal. 
The Merger is conditioned, in part, upon the approval of the Nasdaq Stock Issuance Proposal. Notwithstanding the approval of the Nasdaq Stock Issuance Proposal, if the Merger is not consummated for any reason, the actions contemplated by the Nasdaq Stock Issuance Proposal will not be effected. The closing of the Concurrent PIPE Financing is conditioned upon the satisfaction or waiver of each of the conditions to the Closing as well as certain other conditions. Therefore, the Concurrent PIPE Financing cannot be consummated without the approval of the Nasdaq Stock Issuance Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Nasdaq Stock Issuance Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Nasdaq Stock Issuance Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
NASDAQ STOCK ISSUANCE PROPOSAL. 
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PROPOSAL NO. 2 — THE NASDAQ CHANGE OF CONTROL PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve the change of control of Werewolf resulting from the Merger, pursuant to Nasdaq Listing Rule 5635(b). 
The terms of the Merger Agreement and the reasons for and other aspects of the Merger are described in detail in the sections of this proxy statement/prospectus entitled “The Merger Agreement” and “The Merger,” respectively. A copy of the Merger Agreement is attached as Annex A to this proxy statement/prospectus. 
Reason for the Proposal 
Under Nasdaq Listing Rule 5635(b), a company listed on Nasdaq is required to obtain stockholder approval prior to an issuance of securities that will result in a “change of control” of the listed company. Immediately after the Merger, based solely on the estimated Exchange Ratio as described in this proxy statement/prospectus, pre-merger equity holders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of the combined company, pre-merger Ambros equity holders are expected to own approximately [72.0]% of the combined company and investors in the Concurrent PIPE Financing are expected to own approximately [21.6]% of the combined company, in each case, calculated on a fully diluted basis, using the treasury stock method. Accordingly, Werewolf expects Nasdaq to determine that the Merger constitutes a “change of control” of Werewolf. In order to ensure compliance with Nasdaq Listing Rule 5635(b), Werewolf must obtain Werewolf stockholder approval of the change of control resulting from the Merger. 
Required Vote 
The affirmative vote of a majority of the total votes cast on the Nasdaq Change of Control Proposal by the holders of Werewolf Common Stock is required to approve the Nasdaq Change of Control Proposal. Abstentions and broker non-votes, if any, will have no effect on the Nasdaq Change of Control Proposal. 
The Merger is conditioned, in part, upon the approval of the Nasdaq Change of Control Proposal. Notwithstanding the approval of the Nasdaq Change of Control Proposal, if the Merger is not consummated for any reason, the actions contemplated by the Nasdaq Change of Control Proposal will not be effected. The closing of the Concurrent PIPE Financing is conditioned upon the satisfaction or waiver of each of the conditions to the Closing as well as certain other conditions. Therefore, the Concurrent PIPE Financing cannot be consummated without the approval of the Nasdaq Change of Control Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Nasdaq Change of Control Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Nasdaq Change of Control Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
NASDAQ CHANGE OF CONTROL PROPOSAL. 
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PROPOSAL NO. 3 — THE AUTHORIZED SHARE INCREASE PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve an amendment to the Werewolf Charter to increase the number of shares of Werewolf Common Stock that Werewolf is authorized to issue from 200,000,000 shares to [ ] shares, in the form attached as Annex E to this proxy statement/prospectus (the “Authorized Share Increase Amendment”). The Authorized Share Increase Proposal will have no effect on the number of authorized shares of Werewolf preferred stock, par value $0.0001 per share (“Werewolf Preferred Stock”). 
The Authorized Share Increase Proposal would amend and restate Article 4 of the Werewolf Charter in its entirety as follows: 
“FOURTH: The total number of shares of all classes of stock that the Corporation shall have authority to issue is [    ] shares, consisting of (i) [    ] shares of Common Stock, $0.0001 par value per share (“Common Stock”), and (ii) 5,000,000 shares of Preferred Stock, $0.0001 par value per share (“Preferred Stock”).” 
Reason for the Proposal 
The Werewolf Charter currently authorizes Werewolf to issue 200,000,000 shares of Werewolf Common Stock and 5,000,000 shares of Werewolf Preferred Stock. As of the Record Date, there were [  ] shares of Werewolf Common Stock issued and outstanding, and no shares of Werewolf Preferred Stock outstanding. Accordingly, [  ] shares of the total number of Werewolf Common Stock currently authorized remain available for issuance or may be reserved for issuance. 
As described in greater detail in this proxy statement/prospectus, Werewolf expects to issue or reserve for issuance a significant number of shares of Werewolf Common Stock in connection with the Merger and the Concurrent PIPE Financing, including shares to be issued to former holders of Ambros securities, shares constituting Assumed Restricted Stock, shares issuable upon exercise of Assumed Options, shares issuable pursuant to the Werewolf Pre-Funded Warrants and shares issuable pursuant to the 2026 Plan and the 2026 ESPP. The Authorized Share Increase Proposal is intended to provide Werewolf with additional authorized shares of Werewolf Common Stock necessary to facilitate the transactions contemplated by the Merger Agreement and the Subscription Agreement and to provide the combined company with additional authorized shares following the Merger. 
The number of shares of Werewolf Common Stock currently authorized and unissued and not reserved for issuance is not sufficient for (i) the issuance of Werewolf Common Stock pursuant to the Merger Agreement, including shares to be issued to former holders of Ambros securities, shares constituting Assumed Restricted Stock and shares issuable upon the exercise of the Merger Pre-Funded Warrants; (ii) the issuance of Werewolf Common Stock upon the exercise of Assumed Options; (iii) the issuance of Werewolf Common Stock in connection with the Concurrent PIPE Financing, including shares issuable upon the exercise of the PIPE Pre-Funded Warrants; and (iv) the adoption of the 2026 Plan and the 2026 ESPP, and the issuance of shares of Werewolf Common Stock pursuant thereto. In addition, there will not be sufficient shares of Werewolf Common Stock available for issuance in connection with possible future acquisitions, equity and equity-based financings, possible future awards under employee benefit plans and other corporate purposes that the Werewolf Board may determine to be desirable. 
If the Authorized Share Increase Proposal is approved by Werewolf stockholders, upon its effectiveness, and without giving effect to the proposed Reverse Stock Split described in “Proposal No. 4—Reverse Stock Split Proposal,” Werewolf will have a total of [   ] authorized shares of Werewolf Common Stock, with [    ] shares of Werewolf Common Stock issued and outstanding (as of the Record Date), and [   ] shares of Werewolf Common Stock reserved for issuance (as of the Record Date), leaving a balance of [   ] shares of Werewolf Common Stock authorized and unissued and not reserved for any specific purpose. Such share amounts will be correspondingly adjusted to the extent the proposed Reverse Stock Split is effected prior to the effectiveness of the Authorized Share Increase Amendment, but the Reverse Stock Split will not change the number of authorized shares of Werewolf Common Stock or Werewolf Preferred Stock. The Authorized Share Increase Amendment will have no effect on the number of authorized shares of Werewolf Preferred Stock. 
Except for (i) the issuance of shares of Werewolf Common Stock pursuant to the Merger Agreement, including shares to be issued to former holders of Ambros securities, shares constituting Assumed Restricted Stock and shares issuable upon the exercise of the Merger Pre-Funded Warrants, (ii) the issuance of shares of Werewolf Common Stock upon the exercise of Assumed Options, (iii) the issuance of shares of Werewolf Common Stock in connection with the 
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Concurrent PIPE Financing, including shares issuable upon the exercise of the PIPE Pre-Funded Warrants, and (iv) the issuance of shares of Werewolf Common Stock pursuant to the 2026 Plan and the 2026 ESPP, which Werewolf will assume in connection with the Merger, Werewolf does not currently have any other plans, proposals or arrangements to issue any of its authorized but unissued shares of Werewolf Common Stock. 
Required Vote 
In order to have an adequate number of available shares to effect the Merger, Werewolf stockholders will need to approve the Authorized Share Increase Proposal. The affirmative vote of a majority of the total votes cast on the Authorized Share Increase Proposal by the holders of Werewolf Common Stock is required to approve the Authorized Share Increase Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Authorized Share Increase Proposal. 
The Merger is not conditioned upon the approval of the Authorized Share Increase Proposal. If the Authorized Share Increase Proposal is approved and the Merger is not completed, the Werewolf Board may determine to effect the Authorized Share Increase Amendment. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Authorized Share Increase Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Authorized Share Increase Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
AUTHORIZED SHARE INCREASE PROPOSAL. 
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PROPOSAL NO. 4 — THE REVERSE STOCK SPLIT PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve an amendment to the Werewolf Charter to effect a Reverse Stock Split of the issued and outstanding shares of Werewolf Common Stock at a ratio in the range between [ ]:1 and [ ]:1, inclusive, in the form attached as Annex D to this proxy statement/prospectus, if deemed necessary by Werewolf and Ambros, with the final ratio (the “Reverse Stock Split Ratio”) and effectiveness of such amendment and the abandonment of such amendment to be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf stockholders, determined solely by Werewolf. 
The proposed certificate of amendment to the Werewolf Charter is in the form attached as Annex D to this proxy statement/prospectus. If this certificate of amendment is filed with the Secretary of State of the State of Delaware, upon its effectiveness (the “Reverse Stock Split Effective Time”), it will effect the Reverse Stock Split at the Reverse Stock Split Ratio but will not increase the par value of Werewolf Common Stock. At the Reverse Stock Split Effective Time, the issued and outstanding shares of Werewolf Common Stock immediately prior to the Reverse Stock Split Effective Time will automatically, without further action on the part of Werewolf, be combined into a smaller number of shares in accordance with the final Reverse Stock Split Ratio. 
By approving the Reverse Stock Split Proposal, Werewolf stockholders will approve the Reverse Stock Split Amendment, pursuant to which any whole number of issued and outstanding shares of Werewolf Common Stock, between and including [  ] and [ ], would be combined into one share of Werewolf Common Stock, and will authorize the Werewolf Board to file the Reverse Stock Split Amendment. As of the Record Date, [ ] shares of Werewolf Common Stock were authorized, [  ] shares of Werewolf Common Stock were outstanding and no shares of Werewolf Common Stock were held in treasury. 
The Reverse Stock Split will not change the number of authorized shares of Werewolf Common Stock or Werewolf Preferred Stock. 
All holders of Werewolf Common Stock will be affected proportionately by the Reverse Stock Split. No fractional shares of Werewolf Common Stock will be issued as a result of the Reverse Stock Split. Instead, Werewolf stockholders who otherwise would be entitled to receive fractional shares will be entitled to receive cash. Each Werewolf stockholder will hold the same percentage of the outstanding Werewolf Common Stock immediately following the Reverse Stock Split Effective Time as that Werewolf stockholder did immediately prior to the Reverse Stock Split Effective Time, except to the extent that the Reverse Stock Split results in Werewolf stockholders receiving cash in lieu of fractional shares. 
Reason for the Proposal 
The Werewolf Board authorized Werewolf’s management to effect the Reverse Stock Split, subject to stockholder approval, for the following reasons: 
	•
	The Werewolf Board believes effecting the Reverse Stock Split will result in an increase in the per-share trading price of Werewolf Common Stock and reduce the potential risk of a delisting of Werewolf Common Stock from Nasdaq in the future; 


	•
	The Werewolf Board believes a higher per-share trading price may help generate investor interest in Werewolf and, following completion of the Merger, the combined company; 


	•
	The Werewolf Board believes a higher per-share trading price may increase trading volume in Werewolf Common Stock and facilitate future financings by the combined company; 


	•
	The Werewolf Board believes that the resulting increase in the number of authorized and unissued shares of Werewolf Common Stock available for issuance will facilitate the transactions contemplated by the Merger Agreement and the Subscription Agreement, including the issuance of shares of Werewolf Common Stock to former holders of Ambros securities, shares constituting Assumed Restricted Stock, shares issuable upon exercise of Assumed Options, shares issuable pursuant to the Werewolf Pre-Funded Warrants and shares issuable pursuant to the 2026 Plan and the 2026 ESPP, that Werewolf will assume in connection with the Merger, and ultimately the consummation of the Merger and the Concurrent PIPE Financing; and 


	•
	The Werewolf Board believes that a range of Reverse Stock Split Ratios provides it with the most flexibility to achieve the desired results of the Reverse Stock Split. 
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Material U.S. Federal Income Tax Consequences of the Reverse Stock Split 
The following discussion is a summary of the material U.S. federal income tax considerations of the Reverse Stock Split generally applicable to U.S. holders (as defined below) of Werewolf Common Stock. This section applies only to U.S. holders that hold their Werewolf Common Stock as capital assets for U.S. federal income tax purposes (generally, property held for investment). This discussion is a summary only and does not discuss all aspects of U.S. federal income taxation that may be relevant to U.S. holders in light of their particular circumstances or status including: 
	•
	brokers, dealers or traders in securities, banks, insurance companies, other financial institutions or mutual funds; 


	•
	real estate investment trusts; regulated investment companies; tax-exempt organizations or governmental organizations; 


	•
	qualified foreign pension funds (or entities wholly owned by one or more qualified foreign pension funds); 


	•
	pass-through entities such as partnerships, S corporations, disregarded entities for federal income tax purposes and limited liability companies (and investors therein); 


	•
	persons that have a functional currency other than the U.S. dollar; 


	•
	taxpayers that are subject to the mark-to-market accounting rules; 


	•
	persons who hold shares of Werewolf Common Stock that constitute “qualified small business stock” under Section 1202 of the Code or as “Section 1244 stock” for purposes of Section 1244 of the Code; 


	•
	persons that hold their Werewolf Common Stock as part of a straddle, constructive sale, hedging, conversion or other integrated or similar transaction; 


	•
	persons who acquired their shares of Werewolf Common Stock in a transaction subject to the gain rollover provisions under Section 1045 of the Code; 


	•
	persons who acquired their shares of Werewolf Common Stock pursuant to the exercise of options or otherwise as compensation or through a tax-qualified retirement plan or through the exercise of a warrant or conversion right under convertible instruments; and 


	•
	expatriates or former citizens or long-term residents of the United States. 


This discussion is based on the Code, proposed, temporary and final Treasury Regulations promulgated under the Code, and judicial and administrative interpretations thereof, all as of the date hereof. All of the foregoing is subject to change, which change could apply retroactively and could affect the tax considerations described herein. This discussion does not address U.S. federal taxes other than those pertaining to U.S. federal income taxation (such as estate or gift taxes, the alternative minimum tax or the Medicare tax on investment income), nor does it address any aspects of U.S. state or local or non-U.S. taxation, or the tax consequences of transactions effectuated before, subsequent to or concurrently with the Reverse Stock Split (whether or not any such transactions are consummated in connection with the Reverse Stock Split), including any transaction in which shares of Werewolf Common Stock are acquired. 
Werewolf has not and does not intend to seek any rulings from the IRS regarding the Reverse Stock Split. There can be no assurance that the IRS will not take positions inconsistent with the considerations discussed above and below or that any such positions would not be sustained by a court. 
If any entity or arrangement classified as a partnership for U.S. federal income tax purposes holds Werewolf Common Stock, the tax treatment of such partnership and any person treated as a partner of such partnership will generally depend on the status and activities of the partner and the activities of the partnership. Partnerships holding any Werewolf Common Stock and persons that are treated as partners of such partnerships should consult their tax advisors as to the particular U.S. federal income tax consequences of the Reverse Stock Split to them. 
As used in this section, a “U.S. holder” is a beneficial owner of Werewolf Common Stock that is, for U.S. federal income tax purposes: 
	•
	an individual who is a citizen or resident of the United States; 


	•
	a corporation (or other entity that is treated as a corporation for U.S. federal income tax purposes) that is created or organized (or treated as created or organized) in or under the laws of the United States, any state thereof or the District of Columbia or otherwise treated as a U.S. tax resident for U.S. federal income tax purposes; 
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	•
	an estate whose income is subject to U.S. federal income tax regardless of its source; or 


	•
	a trust if (1) a U.S. court can exercise primary supervision over the administration of such trust and one or more U.S. persons (within the meaning of Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust or (2) it has a valid election in place to be treated as a U.S. person (within the meaning of Section 7701(a)(30) of the Code). 


Treatment of U.S. Holders in the Reverse Stock Split 
Werewolf intends to treat the Reverse Stock Split as a “recapitalization” within the meaning of Section 368(a)(1)(E) of the Code. Assuming the Reverse Stock Split so qualifies, a U.S. holder generally will not recognize gain or loss upon the Reverse Stock Split. A U.S. holder’s aggregate tax basis in the shares of Werewolf Common Stock received pursuant to the Reverse Stock Split will equal the aggregate tax basis of the shares of Werewolf Common Stock surrendered, and such U.S. holder’s holding period in the shares of Werewolf Common Stock received will include the holding period in the shares of Werewolf Common Stock surrendered. Treasury Regulations provide detailed rules for allocating the tax basis and holding period of the shares of Werewolf Common Stock surrendered for the shares of Werewolf Common Stock received in a recapitalization pursuant to the Reverse Stock Split. If a U.S. holder holds different blocks of Werewolf Common Stock (generally, Werewolf Common Stock acquired on different dates or at different prices), such U.S. holder is urged to consult its tax advisor with respect to the determination of the tax bases and/or holding periods of the shares of Werewolf Common Stock received in the Reverse Stock Split. 
A U.S. holder that receives cash in lieu of a fractional share of Werewolf Common Stock pursuant to the Reverse Stock Split will generally recognize capital gain or loss in an amount equal to the difference between the amount of cash received and the U.S. holder’s tax basis in the shares of Werewolf Common Stock surrendered that is allocated to such fractional share of Werewolf Common Stock. Any such gain or loss will be long-term capital gain or loss if, as of the effective time of the Reverse Stock Split, the U.S. holder’s holding period for such fractional share exceeds one year. Long-term capital gains of certain non-corporate taxpayers, including individuals, are generally taxed at preferential rates. The deductibility of capital losses is subject to limitations. 
Information Reporting and Backup Withholding 
Assuming the Reverse Stock Split qualifies as a recapitalization within the meaning of Section 368(a)(1)(E) of the Code, each U.S. holder who receives shares of Werewolf Common Stock in the Reverse Stock Split is required to retain permanent records pertaining to the Reverse Stock Split and make such records available to any authorized IRS officers and employees. Such records should specifically include information regarding the amount, basis, and fair market value of all transferred property and relevant facts regarding any liabilities assumed or extinguished as part of such reorganization. Each U.S. holder who owned immediately before the Reverse Stock Split at least five percent (by vote or value) of the total outstanding stock of Werewolf is required to attach a statement to its tax return for the year in which the Reverse Stock Split is consummated that contains the information listed in Treasury Regulation Section 1.368-3(b). Such statement must include the U.S. holder’s tax basis in such holder’s Werewolf Common Stock surrendered in the Reverse Stock Split, the fair market value of such stock, the date of the Reverse Stock Split and the name and employer identification number of Werewolf. Each U.S. holder is urged to consult with its tax advisor to comply with these rules. 
A U.S. holder of Werewolf Common Stock may be subject to information reporting and backup withholding for U.S. federal income tax purposes on cash paid in lieu of fractional shares in connection with the Reverse Stock Split at a rate of 24%. Backup withholding will not apply, however, to a U.S. holder who (i) furnishes a correct taxpayer identification number and certifies the holder is not subject to backup withholding on IRS Form W-9 or a substantially similar form or (ii) certifies the holder is otherwise exempt from backup withholding. If a U.S. holder does not provide a correct taxpayer identification number on IRS Form W-9 or other proper certification, the stockholder may be subject to penalties imposed by the IRS. Any amounts withheld under the backup withholding rules may be refunded or allowed as a credit against the federal income tax liability of a U.S. holder of Werewolf Common Stock, if any, provided the required information is timely furnished to the IRS. U.S. holders should consult their tax advisors regarding their qualification for an exemption from backup withholding, the procedures for obtaining such an exemption, and in the event backup withholding is applied, to determine if any tax credit, tax refund or other tax benefit may be obtained. 
THIS DISCUSSION OF U.S. FEDERAL INCOME TAX CONSIDERATIONS OF THE REVERSE STOCK SPLIT IS FOR GENERAL INFORMATION PURPOSES ONLY AND IS NOT INTENDED TO BE, AND SHOULD NOT BE CONSTRUED AS, TAX ADVICE. DETERMINING THE ACTUAL TAX CONSEQUENCES OF THE REVERSE STOCK SPLIT TO YOU MAY BE COMPLEX AND WILL DEPEND 
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ON YOUR SPECIFIC SITUATION AND ON FACTORS THAT ARE NOT WITHIN WEREWOLF’S KNOWLEDGE OR CONTROL. YOU SHOULD CONSULT YOUR TAX ADVISOR WITH RESPECT TO THE APPLICATION OF U.S. FEDERAL INCOME TAX LAWS TO YOUR SPECIFIC SITUATION AS WELL AS ANY TAX CONSEQUENCES ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX RULES OR UNDER THE LAWS OF ANY STATE, LOCAL, NON-U.S. OR OTHER TAXING JURISDICTION. 
Required Vote 
The affirmative vote of a majority of the total votes cast on the Reverse Stock Split Proposal by the holders of Werewolf Common Stock is required to approve the Reverse Stock Split Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Reverse Stock Split Proposal. 
The Merger is conditioned, in part, upon the approval of the Reverse Stock Split Proposal. The Werewolf Board may, however, determine to effect the Reverse Stock Split, if approved, even if the Merger is not completed. The closing of the Concurrent PIPE Financing is conditioned upon the satisfaction or waiver of each of the conditions to the Closing as well as certain other conditions. Therefore, the Concurrent PIPE Financing cannot be consummated without the approval of the Reverse Stock Split Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Reverse Stock Split Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Reverse Stock Split Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
REVERSE STOCK SPLIT PROPOSAL. 
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PROPOSAL NO. 5 — THE NAME CHANGE PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve the Name Change Amendment to the Werewolf Charter to change the name of Werewolf from “Werewolf Therapeutics, Inc.” to “Ambros Therapeutics, Inc.” in the form attached as Annex F to this proxy statement/prospectus. 
Reason for the Proposal 
Pursuant to the Merger Agreement, Merger Sub will merge with and into Ambros, with Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. In connection with the Merger, Werewolf will change its name to “Ambros Therapeutics, Inc.” The Name Change Proposal is intended to implement that change in the combined company’s name. 
Required Vote 
The affirmative vote of a majority of the total votes cast on the Name Change Proposal by the holders of Werewolf Common Stock is required to approve the Name Change Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Name Change Proposal. 
The Merger is conditioned, in part, upon the approval of the Name Change Proposal. Notwithstanding the approval of the Name Change Proposal, if the Merger is not consummated for any reason, the actions contemplated by the Name Change Proposal will not be effected. The closing of the Concurrent PIPE Financing is conditioned upon the satisfaction or waiver of each of the conditions to the Closing as well as certain other conditions. Therefore, the Concurrent PIPE Financing cannot be consummated without the approval of the Name Change Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Name Change Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Name Change Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
NAME CHANGE PROPOSAL. 
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PROPOSAL NO. 6 — THE AUDITOR RATIFICATION PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to ratify the appointment of Ernst & Young LLP as Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027. 
In connection with the Merger, upon recommendation of the Werewolf Board’s audit committee (the “Werewolf Audit Committee”), the Werewolf Board has selected Ernst & Young LLP, which currently serves as the independent registered public accounting firm of Werewolf and of Ambros, to serve as the independent registered public accounting firm of the combined company for the fiscal years ending December 31, 2026 and 2027. 
Accordingly, Werewolf is asking its stockholders to ratify such appointment of Ernst & Young LLP. 
A representative of Ernst & Young LLP is expected to be present at the Special Meeting and will have an opportunity to make a statement if he or she desires to do so and to respond to appropriate questions from Werewolf stockholders. 
If Werewolf stockholders do not ratify this appointment, the Werewolf Board will reconsider whether to retain Ernst & Young LLP. If the selection of Ernst & Young LLP is ratified, the Werewolf Board, at its discretion and with the recommendation of the Werewolf Audit Committee, may direct the selection of a different independent registered public accounting firm at any time it decides that such a change would be in the best interest of Werewolf and its stockholders. 
If the Merger is not consummated, approval of the Auditor Ratification Proposal will have no effect, and Ernst & Young LLP will remain Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027, unless otherwise determined by the Werewolf Board upon the recommendation of the Werewolf Audit Committee. 
Required Vote 
The affirmative vote of a majority in voting power of the votes cast by the holders of all of the shares of Werewolf Common Stock present or represented by proxy at the Special Meeting and voting affirmatively or negatively on the matter is required to approve the Auditor Ratification Proposal. Abstentions and failures to vote will have no effect on the Auditor Ratification Proposal. 
The Merger is not conditioned upon the approval of the Auditor Ratification Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Auditor Ratification Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the Auditor Ratification Proposal. 
THE WEREWOLF AUDIT COMMITTEE AND THE WEREWOLF BOARD EACH 
RECOMMEND A VOTE “FOR” THE APPROVAL OF THE AUDITOR RATIFICATION PROPOSAL. 
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PROPOSAL NO. 7 — THE EQUITY INCENTIVE PLAN PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve the 2026 Plan, effective as of the closing date of the Merger. The Werewolf Board approved the 2026 Plan on [ ], 2026, subject to the Werewolf stockholders’ approval of the Equity Incentive Plan Proposal and the consummation of the Merger. If the 2026 Plan is approved by Werewolf stockholders and the Merger is consummated, no further awards will be granted under the Werewolf Therapeutics, Inc. 2021 Stock Incentive Plan (the “Werewolf 2021 Plan”) or the Ambros 2024 Plan. 
The purpose of the 2026 Plan is to secure and retain the services of employees, directors, and consultants of the combined company and its affiliates, to provide incentives for such persons to exert maximum efforts for the success of the combined company and its affiliates, and to provide a means by which such persons may be given an opportunity to benefit from increases in the value of the combined company’s common stock through the granting of awards. 
Summary of the 2026 Plan 
The following description of the 2026 Plan is not intended to be complete and is qualified in its entirety by the complete text of the 2026 Plan, a copy of which is attached as Annex L to this proxy statement/prospectus. Werewolf stockholders are urged to read the 2026 Plan in its entirety. 
2026 Plan 
Subject to board and stockholder approval, the 2026 Plan will be effective as of the closing date of the Merger, and no awards may be granted under the 2026 Plan prior to that date. Once the 2026 Plan becomes effective, no further grants will be made under the Werewolf 2021 Plan or the Ambros 2024 Plan. 
Type of Awards. The 2026 Plan provides for the grant of incentive stock options (“ISOs”), nonstatutory stock options (“NSOs”), stock appreciation rights, restricted stock awards, restricted stock unit awards, performance awards and other forms of awards (collectively, “Awards”). 
Eligibility. All employees, directors, and consultants of the combined company (and its affiliates) will be eligible to participate in the 2026 Plan; however, ISOs may be granted under the 2026 Plan only to employees of the combined company or of any “parent corporation” or “subsidiary corporation” of the combined company, as those terms are defined in Sections 424(e) and (f) of the Code. Following the Merger, it is expected that approximately [  ] employees, [  ] non-employee directors, and [  ] consultants of the combined company will be eligible to participate in the 2026 Plan. 
Authorized Shares. Initially, the maximum number of shares of common stock of the combined company that may be issued under the 2026 Plan after it becomes effective will not exceed [  ]% of the common stock of the combined company issued and outstanding immediately after the effective time of the Merger, but not in excess of [  ] such shares. 
In addition, the number of shares of common stock of the combined company reserved for issuance under the 2026 Plan will automatically increase on January 1 of each calendar year, from January 1, 2027 (or, if later, the first January 1 following the date of the Closing) through the tenth anniversary of such January 1, by [  ]% of the sum of all of the combined company common stock outstanding plus all shares of combined company common stock issuable upon conversion or exercise of outstanding securities and rights, including (without limitation) preferred stock on an as-converted basis, equity awards, warrants (including pre-funded warrants), and any convertible indebtedness or similar instruments, whether or not then vested or currently exercisable, in each case, as of December 31 of the preceding year; provided that before the date of any such increase, the 2026 Plan’s administrator may determine that such increase will be less than such amount. The annual increase in the share reserve under the 2026 Plan is not subject to any maximum number of shares. 
The maximum number of shares of common stock of the combined company that may be issued on the exercise of ISOs under the 2026 Plan is [  ]. 
Shares subject to awards granted under the 2026 Plan do not reduce the number of shares available for issuance under the 2026 Plan to the extent the awards expire or terminate without the issuance of shares, the awards are paid out in cash rather than in shares, or the shares are withheld to satisfy the exercise, strike, or purchase price of an award or the tax 
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withholding obligations related to an award. In addition, shares issued in connection with a merger or acquisition as permitted by Nasdaq Listing Rule 5635(c)(3), will not reduce the number of shares available for issuance under the 2026 Plan. 
On [  ], 2026, the closing price of a share of Werewolf Common Stock was $[  ] per share, as reported on Nasdaq. 
Plan Administration. The combined company’s board of directors, or a duly authorized committee of the combined company’s board of directors, will administer the 2026 Plan. In this summary of the 2026 Plan, we sometimes refer to the combined company’s board of directors, or the applicable committee with the power to administer the 2026 Plan, as the administrator. 
Subject to the limitations of the 2026 Plan, the administrator’s powers include the authority to (i) determine the eligible persons who will be granted awards and the terms and conditions of such awards, (ii) construe and interpret the 2026 Plan and awards granted under it and settle related controversies, (iii) accelerate the exercisability or vesting of any award, (iv) prohibit the exercise of any award for up to 30 days prior to certain transactions, (v) suspend or terminate the 2026 Plan, (vi) amend the 2026 Plan, subject to the limitations of the 2026 Plan and applicable law, (vii) approve forms of award agreement and amend the terms of any award (provided that such amendment does not materially impair the existing rights of the participant holding such award without such participant’s written consent), (viii) adopt such procedures and sub-plans as are necessary or appropriate to permit and facilitate participation in the 2026 Plan by, or take advantage of specific tax treatment for awards granted to, persons who are non-U.S. nationals or employed outside the U.S., and (ix) exercise such powers and perform such acts as the administrator deems necessary or expedient to promote the combined company’s best interests and that are not in conflict with the provisions of the 2026 Plan or the awards granted under it. 
In addition, subject to the terms of the 2026 Plan, the administrator also has the authority to reprice any outstanding option or stock appreciation right, cancel and re-grant any outstanding option or stock appreciation right in exchange for new awards, cash or other consideration, or take any other action that is treated as a repricing under generally accepted accounting principles, with the consent of any materially adversely affected participant. Stockholder approval is not required for any such repricing, cancellation and re-grant, or other action that is treated as a repricing under generally accepted accounting principles. 
The administrator may also delegate to one or more persons or bodies the authority to administer the plan to the extent permitted by applicable laws. 
Stock Options. The 2026 Plan allows for the grant of options, with terms as generally determined by the administrator (in accordance with the 2026 Plan) and set forth in an award agreement. However, the per share exercise price of a stock option granted to a U.S. resident or U.S. taxpayer generally cannot be less than 100% of the fair market value of a share of combined company common stock on the date of grant, and an option may not have a term exceeding ten years; the exercise price of an option granted to a participant who is not a U.S. resident or U.S. taxpayer will be determined by the administrator in accordance with applicable law. In addition, no ISO may be granted to any person who, at the time of the grant, owns or is deemed to own stock possessing more than 10% of the total combined voting power or value of all classes of the combined company’s capital stock or of any parent or subsidiary of the combined company unless (i) the option exercise price is at least 110% of the fair market value of the stock subject to the option on the date of grant and (ii) the option does not have a term exceeding five years. The aggregate fair market value, determined at the time of grant, of the shares of combined company common stock subject to ISOs that are exercisable for the first time by a participant during any calendar year under all stock plans of the combined company or any parent or subsidiary of the combined company may not exceed $100,000. Options or portions thereof that exceed such limit will generally be treated as NSOs. The administrator determines the terms and conditions of options, including vesting and forfeiture terms. 
After a participant’s service relationship with the combined company terminates, the participant will be able to exercise the vested portion of the participant’s option for the period of time stated in the participant’s award agreement. In the absence of a specified time in the award agreement, the option will be immediately forfeited upon a termination for cause, and the vested portion of the option will remain exercisable (i) if such termination is for any reason other than for cause, due to the participant’s disability, or due to the participant’s death, for three months following the date of such termination, (ii) if such termination is due to the participant’s disability, for 12 months following the date of such 
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termination, (iii) if such termination is due to the participant’s death, for 18 months following the date of such termination, or (iv) if such death occurs following the date of such termination but during the period such award is otherwise exercisable, for 18 months following the date of the participant’s death. However, an option may not be exercised later than the expiration of its term. 
Stock Appreciation Rights. The 2026 Plan allows for the grant of stock appreciation rights, with terms as generally determined by the administrator (in accordance with the 2026 Plan) and set forth in an award agreement. However, the per-share strike price for a stock appreciation right generally cannot be less than 100% of the fair market value of a share of combined company common stock on the date of grant, and a stock appreciation right may not have a term exceeding ten years. The administrator determines the terms and conditions of stock appreciation rights, including vesting and forfeiture terms. When a participant’s service relationship with the combined company ends, the same rules relating to the exercise of options will apply to the participant’s stock appreciation rights. 
Restricted Stock Awards. The 2026 Plan allows for the grant of restricted stock awards with terms as generally determind by the administrator (in accordance with the 2026 Plan) and set forth in an award agreement. A restricted stock award may be awarded in consideration for cash, check, bank draft or money order, past or future services to the combined company or an affiliate, or any other form of legal consideration that may be acceptable to the combined company’s board of directors and permissible under applicable law. The administrator determines the terms and conditions of restricted stock awards, including vesting and forfeiture terms. Except as otherwise provided in the applicable award agreement, if a participant’s service relationship with the combined company ends for any reason, the combined company may receive any or all of the shares of combined company common stock held by the participant that have not vested as of the date the participant terminates service with the combined company through a forfeiture condition or a repurchase right. Dividends may be paid or credited with respect to shares of combined company common stock subject to a restricted stock award, as determined by the administrator and specified in the award agreement 
Restricted Stock Units. The 2026 Plan allows for the grant of restricted stock units, with terms as generally determined by the administrator (in accordance with the 2026 Plan) and set forth in an award agreement. Unless otherwise determined by the administrator at the time of grant, an award of restricted stock units will be granted in consideration for a participant’s services to the combined company or an affiliate of the combined company, such that the participant will not be required to make any payment to the combined company (other than such services) with respect to the grant or vesting of the award, or the issuance of any shares through the award. If, at the time of grant, the administrator determines that any consideration must be paid by the participant upon the issuance of any shares in settlement of the award, such consideration may be paid in any form of consideration that is acceptable to the administrator and permissible under applicable law. 
A restricted stock unit may be settled by the issuance of cash, shares of combined company common stock, or a combination of cash and such shares. Additionally, dividend equivalents may be paid or credited with respect to any shares covered by a restricted stock unit, as determined by the administrator and specified in the award agreement. Except as otherwise provided in the applicable award agreement, restricted stock units that have not vested will be forfeited once the participant’s continuous service ends for any reason. 
Performance Units and Awards. The 2026 Plan allows for the grant of performance-based stock and cash awards, with terms as generally determined by the administrator (in accordance with the 2026 Plan) and set forth in an award agreement. The administrator may structure awards so that the shares of combined company common stock or cash will be issued or paid only following the achievement of certain pre-established performance goals during a designated performance period. 
The performance criteria that will be used to establish such performance goals may be based on any measure of performance selected by the administrator. The performance goals may be based on a company-wide basis, with respect to one or more business units, divisions, affiliates, or business segments, and in either absolute terms or relative to the performance of one or more comparable companies or the performance of one or more relevant indices. In addition, the administrator has the discretion to reduce or eliminate the compensation or economic benefit due upon attainment of the goals. The performance goals may differ from participant to participant and from award to award. 
Other Awards. The administrator may grant other awards based in whole or in part by reference to combined company common stock. The administrator will set the number of shares under the award (or the cash equivalent) and all other terms and conditions of such awards. Other awards may include options or stock rights with an exercise price or strike price that is less than 100% of the fair market value of a share of combined company common stock at the time of grant. 
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Non-Employee Director Compensation Limit. The aggregate value of all compensation granted or paid to any individual for service as a non-employee director with respect to any fiscal year (including awards granted and cash fees paid by the combined company) will not exceed $[  ] in total value, or in the event such non-employee director is first appointed or elected to the combined company’s board of directors during such fiscal year, $[  ] in total value (in each case, calculating the value of any such awards based on the grant date fair value of such awards for financial reporting purposes). This limitation will apply beginning with the first fiscal year that begins after the date the 2026 Plan becomes effective. Compensation will count toward this limit for the fiscal year in which it was granted or earned, and not later when distributed, in the event it is deferred. 
Non-Transferability of Awards. A participant may not transfer stock awards under the 2026 Plan other than by will, the laws of descent and distribution, or as otherwise provided under the 2026 Plan. 
Certain Adjustments. In the event there is a specified type of change in the combined company’s capital structure, such as a stock split, reverse stock split, or recapitalization, appropriate adjustments will be made to (i) the class and maximum number of shares reserved for issuance under the 2026 Plan, (ii) the class and maximum number of shares by which the share reserve may increase automatically each year, (iii) the class and maximum number of shares that may be issued on the exercise of ISOs, and (iv) the class and number of shares and exercise price, strike price, or purchase price, if applicable, of all outstanding awards. 
Corporate Transactions. The following generally applies to awards under the 2026 Plan in the event of a corporate transaction, unless otherwise provided in a participant’s award agreement or other written agreement with the combined company or one of the combined company’s affiliates that is approved by the administrator or unless otherwise expressly provided by the administrator at the time of grant. 
In the event of a corporate transaction, any awards outstanding under the 2026 Plan may be assumed, continued or substituted for by any surviving or acquiring corporation (or its parent company), and any reacquisition or repurchase rights held by the combined company with respect to the award may be assigned to the successor (or its parent company). If the surviving or acquiring corporation (or its parent company) does not assume, continue or substitute for any portion of an award held by a participant whose continuous service has not terminated before the effective time of the transaction, or a current participant, the vesting (and exercisability, if applicable) of such portion of the award will be accelerated in full to a date before the effective time of the transaction (contingent upon the effectiveness of the transaction), and such portion of the award will terminate if not exercised (if applicable) at or before the effective time of the transaction, and any reacquisition or repurchase rights held by the combined company with respect to such portion of the award will lapse (contingent upon the effectiveness of the transaction). With respect to the portion of any performance award that is not assumed, continued or substituted for, unless otherwise provided by an award agreement or other written agreement between the combined company and the award holder, such portion of the award will accelerate at 100% of target. If the surviving or acquiring corporation (or its parent company) does not assume, continue or substitute for any portion of the award that is held by a person who is not a current participant, such portion of the award will terminate if not exercised (if applicable) before the effective time of the transaction, except that any reacquisition or repurchase rights held by the combined company with respect to such portion of the award will not terminate and may continue to be exercised despite the transaction. 
In the event any portion of the award will terminate before the effective time of a transaction, the administrator may provide, in its sole discretion, that the holder of the award will receive a payment equal in value to the excess (if any) of (i) the value of the property the participant would have received with respect to that portion of the award over (ii) any exercise price payable by such holder in connection with that portion of the award. 
Under the 2026 Plan, a corporate transaction is defined to include the consummation, in a single transaction or in a series of related transactions, of any one or more of the following events: (i) a sale or disposition of all or substantially all of the consolidated assets of the combined company and its subsidiaries; (ii) a sale or disposition of at least 50% of the combined company’s outstanding securities; (iii) a merger, consolidation or similar transaction following which the combined company is not the surviving corporation; or (iv) a merger, consolidation or similar transaction following which the combined company survives the transaction but the shares of combined company common stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise. If an individual written agreement between the combined company or any of its affiliates and a participant contains a definition of corporate transaction or any analogous term, that definition will supersede the definition in the 2026 Plan with respect to awards subject to that agreement. 
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Change in Control. In the event of a change in control, as defined under the 2026 Plan, awards granted under the 2026 Plan will not receive automatic acceleration of vesting and exercisability, although this treatment may be provided for in an award agreement or in any other written agreement between the combined company or any affiliate and the participant. 
Under the 2026 Plan, a change in control is defined to include: (i) the acquisition by any person or company of more than 50% of the combined voting power of the combined company’s then outstanding securities; (ii) a consummated merger, consolidation or similar transaction in which the combined company’s stockholders immediately before the transaction do not after the transaction own, directly or indirectly, more than 50% of the combined voting power of the surviving entity (or the parent of the surviving entity); (iii) a consummated sale, lease, exclusive license or other disposition of all or substantially all of the combined company’s assets other than to an entity more than 50% of the combined voting power of which is owned by the combined company’s stockholders; and (iv) an unapproved change in the majority of the board of directors. If an individual written agreement between the combined company or any of its affiliates and a participant contains a definition of corporate transaction or any analogous term, that definition will supersede the definition in the 2026 Plan with respect to awards subject to that agreement. 
Clawback. Each award granted under the 2026 Plan will be subject to reduction, cancellation, forfeiture, or recoupment in accordance with any clawback policy of the combined company that is adopted from time to time and any clawback policy that the combined company is required to adopt under the listing standards of any national securities exchange or association on which the combined company’s securities are listed or as is otherwise required by applicable laws. In addition, the administrator may impose such other clawback, recovery or recoupment provisions in an award agreement as the administrator determines necessary or appropriate. 
Plan Amendment or Termination. The combined company’s board of directors has the authority to amend, suspend, or terminate the 2026 Plan, provided that such action does not materially impair the existing rights of any participant without such participant’s written consent. Stockholder approval will be required for any amendment to the extent required by applicable law or the listing standards of the exchange on which the combined company’s common stock is then listed. Except to that extent, the combined company’s board of directors may amend the 2026 Plan without stockholder approval. No ISOs may be granted after the tenth anniversary of the earlier of: (i) the date the 2026 Plan is first approved by the Werewolf Board, and (ii) the date the 2026 Plan is approved by Werewolf’s stockholders. No awards may be granted under the 2026 Plan while it is suspended or after it is terminated. Other than with respect to ISOs, the 2026 Plan does not have a fixed expiration date, and the annual increase in the share reserve described above will continue through January 1, 2036 unless the 2026 Plan is earlier terminated. 
U.S. Federal Income Tax Consequences 
The following is a summary of the principal U.S. federal income tax consequences to participants and the combined company with respect to participation in the 2026 Plan, which will not become effective until the Closing. No awards will be issued under the 2026 Plan prior to Closing. This summary is not intended to be exhaustive and does not discuss the income tax laws of any local, state or foreign jurisdiction in which a participant may reside. The information is based upon current U.S. federal income tax rules and therefore is subject to change when those rules change. Because the tax consequences to any participant may depend on his or her particular situation, each participant should consult the participant’s tax adviser regarding the federal, state, local and other tax consequences of the grant or exercise of an award or the disposition of stock acquired under the 2026 Plan. The 2026 Plan is not qualified under the provisions of Section 401(a) of the Code and is not subject to any of the provisions of the Employee Retirement Income Security Act of 1974, as amended. The combined company’s ability to realize the benefit of any tax deductions described below depends on the combined company’s generation of taxable income as well as the requirement of reasonableness and the satisfaction of the combined company’s tax reporting obligations. 
Nonstatutory Stock Options. Generally, there is no taxation upon the grant of an NSO. Upon exercise, a participant will recognize ordinary income equal to the excess, if any, of the fair market value of the underlying stock on the date of exercise of the stock option over the exercise price. If the participant is employed by the combined company or one of its affiliates, that income will be subject to withholding taxes. The participant’s tax basis in those shares will be equal to their fair market value on the date of exercise of the stock option, and the participant’s capital gain holding period for those shares will begin on the day after they are transferred to the participant. Subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and the satisfaction of a tax reporting obligation, the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the participant. 
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Incentive Stock Options. The 2026 Plan provides for the grant of stock options that are intended to qualify as “incentive stock options,” as defined in Section 422 of the Code. Under the Code, a participant generally is not subject to ordinary income tax upon the grant or exercise of an ISO. If the participant holds a share received upon exercise of an ISO for more than two years from the date the stock option was granted and more than one year from the date the stock option was exercised, which is referred to as the required holding period, the difference, if any, between the amount realized on a sale or other taxable disposition of that share and the participant’s tax basis in that share will be long-term capital gain or loss. If, however, a participant disposes of a share acquired upon exercise of an ISO before the end of the required holding period, which is referred to as a disqualifying disposition, the participant generally will recognize ordinary income in the year of the disqualifying disposition equal to the excess, if any, of the fair market value of the share on the date of exercise of the stock option over the exercise price. However, if the sales proceeds are less than the fair market value of the share on the date of exercise of the stock option, the amount of ordinary income recognized by the participant will not exceed the gain, if any, realized on the sale. If the amount realized on a disqualifying disposition exceeds the fair market value of the share on the date of exercise of the stock option, that excess will be short-term or long-term capital gain, depending on whether the holding period for the share exceeds one year. For purposes of the alternative minimum tax, the amount by which the fair market value of a share of stock acquired upon exercise of an ISO exceeds the exercise price of the stock option generally will be an adjustment included in the participant’s alternative minimum taxable income for the year in which the stock option is exercised. If, however, there is a disqualifying disposition of the share in the year in which the stock option is exercised, there will be no adjustment for alternative minimum tax purposes with respect to that share. In computing alternative minimum taxable income, the tax basis of a share acquired upon exercise of an ISO is increased by the amount of the adjustment taken into account with respect to that share for alternative minimum tax purposes in the year the stock option is exercised. The combined company (or, if applicable, the employer affiliate) will not be allowed a tax deduction with respect to the grant or exercise of an ISO or the disposition of a share acquired upon exercise of an ISO after the required holding period. If there is a disqualifying disposition of a share, however, the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the participant, subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and provided that either the employee includes that amount in income or the combined company timely satisfies its reporting requirements with respect to that amount. 
Restricted Stock Awards. Generally, the recipient of a restricted stock award will recognize ordinary income at the time the stock is received equal to the excess, if any, of the fair market value of the stock received over any amount paid by the recipient in exchange for the stock. If, however, the stock is subject to restrictions constituting a substantial risk of forfeiture when it is received (for example, if the employee is required to work for a period of time in order to have the right to transfer or sell the stock), the recipient generally will not recognize income until the restrictions constituting a substantial risk of forfeiture lapse, at which time the recipient will recognize ordinary income equal to the excess, if any, of the fair market value of the stock on the date it becomes vested over any amount paid by the recipient in exchange for the stock. A recipient may, however, file an election with the IRS, within 30 days following the date of grant, to recognize ordinary income, as of the date of grant, equal to the excess, if any, of the fair market value of the stock on the date the award is granted over any amount paid by the recipient for the stock. The recipient’s basis for the determination of gain or loss upon the subsequent disposition of shares acquired from a restricted stock award will be the amount paid for such shares plus any ordinary income recognized either when the stock is received or when the restrictions constituting a substantial risk of forfeiture lapse. Subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and the satisfaction of a tax reporting obligation, the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the recipient of the restricted stock award. 
Restricted Stock Unit Awards. Generally, the recipient of a restricted stock unit award will recognize ordinary income at the time the stock is delivered equal to the excess, if any, of (i) the fair market value of the stock received over any amount paid by the recipient in exchange for the stock or (ii) the amount of cash paid to the participant. The recipient’s basis for the determination of gain or loss upon the subsequent disposition of shares acquired from a restricted stock unit award will be the amount paid for such shares plus any ordinary income recognized when the stock is delivered, and the participant’s capital gain holding period for those shares will begin on the day after they are transferred to the participant. Subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and the satisfaction of a tax reporting obligation, the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the recipient of the restricted stock unit award. 
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Stock Appreciation Rights. Generally, the recipient of a stock appreciation right will recognize ordinary income equal to the fair market value of the stock or cash received upon such exercise. Subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and the satisfaction of a tax reporting obligation, the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the recipient of the stock appreciation right. 
Performance/Other Awards. The U.S. federal income tax consequences of performance and other awards will depend upon the specific terms and conditions of each award. As a general matter, the recipient of such an award will recognize ordinary income at the time of settlement of the award in an amount equal to the excess, if any, of the cash or fair market value of property received over any amount paid in exchange therefor, and the combined company (or, if applicable, the employer affiliate) will generally be entitled to a tax deduction equal to the taxable ordinary income realized by the recipient. 
Section 162(m) Limitations. Under Section 162(m) of the Code, or Section 162(m), compensation paid to any publicly held corporation’s “covered employees” that exceeds $1 million per taxable year for any covered employee is generally non-deductible. Awards granted under the 2026 Plan will be subject to the deduction limit under Section 162(m). 
Golden Parachute Payments. The ability of the combined company (or the ability of one of its subsidiaries) to obtain a deduction for future payments under the 2026 Plan could also be limited by the golden parachute rules of Section 280G of the Code, which prevent the deductibility of certain “excess parachute payments” made in connection with a change in control of a corporation. 
New Plan Benefits 
The awards, if any, that will be made to eligible persons under the 2026 Plan are subject to the discretion of the administrator. Therefore, we cannot currently determine the benefits or number of shares subject to awards that may be granted in the future, nor can we determine the amounts that would have been granted in the last completed fiscal year if the 2026 Plan had been in effect. 
Interests of Certain Persons in this Proposal 
All members of the combined company’s board of directors and all executive officers of the combined company will be eligible to receive awards made under the 2026 Plan and, thus, have a personal interest in the approval of the 2026 Plan. 
For information regarding shares of Werewolf Common Stock authorized for issuance under Werewolf’s existing equity compensation plans as of December 31, 2025, see the section entitled “Werewolf Equity Compensation Plan Information” in this proxy statement/prospectus. 
Required Vote 
The affirmative vote of a majority of the total votes cast on the Equity Incentive Plan Proposal by the holders of Werewolf Common Stock is required to approve the Equity Incentive Plan Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Equity Incentive Plan Proposal. 
The Merger is not conditioned upon the approval of the Equity Incentive Plan Proposal. The 2026 Plan will not become effective if the Merger is not consummated. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Equity Incentive Plan Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the Equity Incentive Plan Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
EQUITY INCENTIVE PLAN PROPOSAL. 
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PROPOSAL NO. 8 — THE ESPP PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve the 2026 ESPP to be effective on the Closing. The Werewolf Board approved the 2026 ESPP on [ ], 2026, subject to the Werewolf stockholders’ approval of the ESPP Proposal and the consummation of the Merger. If the 2026 ESPP is approved by Werewolf stockholders and the Merger is consummated, Werewolf’s 2021 Employee Stock Purchase Plan (the “Werewolf ESPP”) will be terminated before consummation of the Merger and no further offerings will commence thereunder. 
The purpose of the 2026 ESPP is to provide employees of the combined company and its designated subsidiaries with an opportunity to purchase shares of the combined company common stock through accumulated contributions. The 2026 ESPP, will include two components: a 423 component and a non-423 component. The 423 component is intended to qualify as an employee stock purchase plan and will be construed in a manner that is consistent with the requirements of Section 423 of the Code. In addition, the 2026 ESPP authorizes grants of purchase rights under the non-423 component that do not meet the requirements of an employee stock purchase plan. 
Summary of the 2026 ESPP 
The following description of the 2026 ESPP is not intended to be complete and is qualified in its entirety by the complete text of the 2026 ESPP, a copy of which is attached as Annex M to this proxy statement/prospectus. Werewolf stockholders are urged to read the 2026 ESPP in its entirety. 
2026 Employee Stock Purchase Plan 
Subject to board and stockholder approval, the 2026 ESPP will be effective upon the Closing, but it is not yet known if or when any offerings under the 2026 ESPP will be made. 
Purpose. The purpose of the 2026 ESPP is to secure and retain the services of eligible employees, to secure and retain the services of new employees and to provide incentives for such persons to exert maximum efforts for the success of the combined company and its related corporations. The 2026 ESPP will include two components: a 423 component and a non-423 component. The 423 component is intended to qualify as an employee stock purchase plan and will be construed in a manner that is consistent with the requirements of Section 423 of the Code. In addition, the 2026 ESPP authorizes grants of purchase rights under the non-423 component that do not meet the requirements of an employee stock purchase plan. Except as otherwise provided in the 2026 ESPP or determined by the administrator, the non-423 component will operate and be administered in the same manner as the 423 component.
Authorized Shares. Following the Closing, the 2026 ESPP authorizes the issuance of a number of shares equal to [  ]% of the common stock of the combined company issued and outstanding immediately after the effective time of the Merger, though in any event that number will not be in excess of [  ] shares. The number of shares of combined company common stock reserved for issuance will automatically increase on January 1 of each calendar year, from January 1, 2027 (or, if later, the first January 1 following the date of the Closing) through the tenth anniversary of such January 1, by the lesser of (i) [  ]% of the sum of all of the combined company common stock outstanding plus all shares of combined company common stock issuable upon conversion or exercise of outstanding securities and rights, including (without limitation) preferred stock on an as-converted basis, equity awards, warrants (including pre-funded warrants), and any convertible indebtedness or similar instruments, whether or not then vested or currently exercisable, in each case, as of December 31 of the preceding year and (ii) two times the initial share reserve number, but in any event that number will not exceed [  ] shares; provided that before the date of any such annual increase, the administrator may determine that such increase will be less than such amount. 
On [  ], 2026, the closing price of a share of Werewolf Common Stock was $[   ] per share, as reported on Nasdaq. 
Plan Administration. The combined company’s board of directors, or a duly authorized committee thereof, will administer the 2026 ESPP. In this summary of the 2026 ESPP, we sometimes refer to the combined company’s board of directors or the applicable committee with the power to administer the 2026 ESPP as the administrator. 
Subject to the limitations of the 2026 ESPP, the administrator’s powers include the authority to (i) determine how and when purchase rights under the 2026 ESPP will be granted and the provisions of each offering under the 2026 ESPP; (ii) designate from time to time (A) which related corporations will be eligible to participate in the 2026 ESPP as 
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designated 423 companies, (B) which related corporations or affiliates will be eligible to participate in the 2026 ESPP as designated non-423 companies, (C) which affiliates or related corporations may be excluded from participation in the 2026 ESPP, and (D) which designated companies will participate in each separate offering; (iii) construe and interpret the 2026 ESPP and purchase rights, and to establish, amend and revoke rules and regulations for its administration; (iv) settle all controversies regarding the 2026 ESPP and purchase rights granted under the 2026 ESPP; (v) suspend or terminate the 2026 ESPP at any time; (vi) amend the 2026 ESPP at any time; (vii) exercise such powers and to perform such acts as it deems necessary or expedient to promote the best interests of the combined company and its related corporations and to carry out the intent that the 2026 ESPP be treated as an employee stock purchase plan with respect to the 423 component; and (viii) adopt such rules, procedures and sub-plans as are necessary or appropriate to permit or facilitate participation in the 2026 ESPP by employees who are foreign nationals or employed or located outside the United States. To the extent permitted by applicable law, the administrator may delegate some or all of its authority under the 2026 ESPP to one or more of the combined company’s officers or other persons. All determinations, interpretations, and constructions made by the administrator in good faith will not be subject to review by any person and will be final, binding and conclusive on all persons. 
Eligibility. The combined company’s employees and the employees of any of its designated affiliates, will be eligible to participate in the 2026 ESPP, provided they may have to satisfy one or more of the following service requirements before participating in the 2026 ESPP, as determined by the administrator: (1) customary employment with the combined company or one of its affiliates for more than 20 hours per week and more than five months per calendar year or (2) continuous employment with the combined company or one of its affiliates for a minimum period of time preceding an offering date as required by the administrator (but in no event will such period of time be equal to or greater than two years). The administrator may also exclude from participation in the 2026 ESPP or any offering, employees who are “highly compensated employees” (within the meaning of Section 423(b)(4)(D) of the Code) of the combined company or one of its affiliates, or a subset of such highly compensated employees. The administrator may also provide that a person who first becomes an eligible employee during an offering will be granted a purchase right under that offering on a date specified in the offering which coincides with the day on which such person becomes an eligible employee or which occurs thereafter, and may provide that a person who first becomes an eligible employee within a specified period before the end of an offering will not receive a purchase right under that offering. 
Following the Merger, it is expected that approximately [  ] employees will be eligible to participate in the 2026 ESPP. 
No employee will be eligible for the grant of any purchase rights under the 423 Component of the 2026 ESPP (i) if such employee immediately after the grant would own stock possessing 5% or more of the total combined voting power or value of all classes of stock of the combined company or of any related corporation or (ii) to the extent that such rights would accrue at a rate that exceeds $25,000 worth of combined company common stock for each calendar year that the rights remain outstanding. In the case of an offering under the Non-423 component, an eligible employee (or group of eligible employees) may be excluded from participation in the 2026 ESPP or an offering if the administrator has determined, in its sole discretion, that participation of such eligible employee(s) is not advisable or practical for any reason. 
Offerings. Under the 2026 ESPP, the administrator may specify offerings with durations of not more than 27 months and may specify shorter purchase periods within each offering. Each offering will have one or more purchase dates on which shares of combined company common stock will be purchased by employees participating in the offering. The administrator may also structure an offering so that if the fair market value of a share of combined company common stock on the first trading day of a new purchase period within that offering is less than or equal to the fair market value of a share on the offering date for that offering, the offering will terminate immediately as of that first trading day and participants in the terminated offering will be automatically enrolled in a new offering beginning on that day. In connection with each offering, the administrator may specify a maximum number of shares that may be purchased by any participant on any purchase date, a maximum aggregate number of shares that may be purchased by all participants pursuant to the offering, and a maximum aggregate number of shares that may be purchased by all participants on any purchase date. If the number of shares that would be purchased would exceed any such maximum, then, in the absence of any administrator action otherwise, a pro rata allocation of the available shares will be made based on each participant’s accumulated contributions in as nearly a uniform manner as will be practicable and equitable. 
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Purchase Price. The purchase price of shares of combined company common stock acquired pursuant to purchase rights will be no less than the lesser of: (i) an amount equal to 85% of the fair market value of the shares of such common stock on the offering date; or (ii) an amount equal to 85% of the fair market value of the shares of such common stock on the applicable purchase date. 
Payroll Deductions. A participant may elect to participate in an offering and authorize payroll deductions by completing an enrollment form within the time specified in the offering and, if permitted in the offering, reduce or increase his or her contributions. A participant’s contributions may not exceed 15% of the participant’s earnings (or such lower amount designated by the administrator), during the period specified in the offering. Contributions are credited to a bookkeeping account for the participant. During an offering, a participant may cease making contributions and withdraw, in which case the participant’s purchase right in that offering will terminate and the participant’s accumulated but unused contributions will be returned. Unless otherwise required by applicable law, a participant’s purchase rights will terminate immediately if the participant is no longer an employee or is otherwise no longer eligible to participate, and the participant’s accumulated but unused contributions will be returned. 
Certain Adjustments. In the event that there occurs a change in the combined company’s capital structure (through such actions as a stock split, merger, consolidation, reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash, large nonrecurring cash dividend, liquidating dividend, combination of shares, exchange of shares, change in corporate structure, or other similar equity restructuring transaction), the administrator will make appropriate adjustments to: (i) the class and number of shares reserved under the 2026 ESPP, (ii) the class and maximum number of shares by which the share reserve may increase automatically each year, (iii) the class and number of shares subject to, and the purchase price applicable to outstanding offerings and purchase rights, and (iv) the class and number of shares that are subject to purchase limits under each ongoing offering. 
Corporate Transactions. In the event of a corporate transaction, then: (i) any surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company) may assume or continue outstanding purchase rights or may substitute similar rights for outstanding purchase rights, or (ii) if any surviving or acquiring corporation (or its parent company) does not assume or continue such purchase rights or does not substitute similar rights for such purchase rights, then the participants’ accumulated contributions will be used to purchase shares of combined company common stock within ten business days (or such other period specified by the board) prior to the corporate transaction under the outstanding purchase rights, and the purchase rights will terminate immediately after such purchase. 
Under the 2026 ESPP, a corporate transaction is defined to include the consummation, in a single transaction or in a series of related transactions, of any one or more of the following events: (i) a sale or disposition of all or substantially all of the consolidated assets of the combined company and its subsidiaries; (ii) a sale or disposition of more than 50% of the combined company’s outstanding securities; (iii) a merger, consolidation or similar transaction following which the combined company is not the surviving corporation; or (iv) a merger, consolidation or similar transaction following which the combined company survives the transaction but the shares of combined company common stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise. 
Non-Transferability of Awards. During a participant’s lifetime, purchase rights will be exercisable only by such participant. Purchase rights are not transferable by a participant, except by will, by the laws of descent and distribution, or, if permitted by the combined company, by a beneficiary designation. 
Plan Amendment or Termination. The administrator may amend the 2026 ESPP at any time in any respect the administrator deems necessary or advisable. However, except as otherwise provided in the 2026 ESPP, stockholder approval will be required for any amendment of the 2026 ESPP for which stockholder approval is required by applicable law. The administrator may suspend or terminate the 2026 ESPP at any time. No purchase rights may be granted under the 2026 ESPP while the 2026 ESPP is suspended or after it is terminated. If the 2026 ESPP is terminated, the administrator, in its discretion, may elect to terminate all outstanding offerings either immediately or upon completion of the purchase of shares of combined company common stock on the next purchase date (which may be sooner than originally scheduled, if determined by the administrator in its discretion), or may elect to permit offerings to expire in accordance with their terms. The 2026 ESPP does not have a fixed expiration date and will remain in effect until terminated by the administrator. 
U.S. Federal Income Tax Consequences 
The following is a summary of the principal U.S. federal income tax consequences to participants and the combined company with respect to participation in the 2026 ESPP. This summary is not intended to be exhaustive and does not 
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discuss the income tax laws of any local, state or foreign jurisdiction in which a participant may reside. The information is based upon current U.S. federal income tax rules and therefore is subject to change when those rules change. Because the tax consequences to any participant may depend on such participant’s particular situation, each participant should consult the participant’s tax adviser regarding the federal, state, local, and other tax consequences of the grant or exercise of a purchase right or the sale or other disposition of combined company common stock acquired under the 2026 ESPP. The 2026 ESPP is not qualified under the provisions of Section 401(a) of the Code and is not subject to any of the provisions of the Employee Retirement Income Security Act of 1974, as amended.
423 Component of the 2026 ESPP. Rights granted under the 423 Component of the 2026 ESPP are intended to qualify for favorable U.S. federal income tax treatment associated with rights granted under an employee stock purchase plan which qualifies under the provisions of Section 423 of the Code. 
A participant will be taxed on amounts withheld for the purchase of shares of combined company common stock as if such amounts were actually received. Otherwise, no income will be taxable to a participant as a result of the granting or exercise of a purchase right until a sale or other disposition of the acquired shares. The taxation upon such sale or other disposition will depend upon the holding period of the acquired shares. 
If the shares are sold or otherwise disposed of more than two years after the beginning of the offering period and more than one year after the shares are transferred to the participant, then the lesser of the following will be treated as ordinary income: (i) the excess of the fair market value of the shares at the time of such sale or other disposition over the purchase price; or (ii) the excess of the fair market value of the shares as of the beginning of the offering period over the purchase price (determined as of the beginning of the offering period). Any further gain or any loss will be taxed as a long-term capital gain or loss. 
If the shares are sold or otherwise disposed of before the expiration of either of the holding periods described above, then the excess of the fair market value of the shares on the purchase date over the purchase price will be treated as ordinary income at the time of such sale or other disposition. The balance of any gain will be treated as capital gain. Even if the shares are later sold or otherwise disposed of for less than their fair market value on the purchase date, the same amount of ordinary income is attributed to the participant, and a capital loss is recognized equal to the difference between the sales price and the fair market value of the shares on such purchase date. Any capital gain or loss will be short-term or long-term, depending on how long the shares have been held. 
Non-423 Component. A participant will be taxed on amounts withheld for the purchase of shares of combined company common stock as if such amounts were actually received. Under the Non-423 Component, a participant will recognize ordinary income equal to the excess, if any, of the fair market value of the underlying stock on the date of exercise of the purchase right over the purchase price. If the participant is employed by the combined company or one of its affiliates, that income will be subject to withholding taxes. The participant’s tax basis in those shares will be equal to their fair market value on the date of exercise of the purchase right, and the participant’s capital gain holding period for those shares will begin on the day after they are transferred to the participant. 
There are no U.S. federal income tax consequences to the combined company by reason of the grant or exercise of rights under the 2026 ESPP. The combined company (or, if applicable, the employer affiliate) is entitled to a deduction to the extent amounts are taxed as ordinary income to a participant for shares sold or otherwise disposed of before the expiration of the holding periods described above (subject to the requirement of reasonableness, the deduction limits under Section 162(m) of the Code and the satisfaction of tax reporting obligations). 
New Plan Benefits 
Since participation in the 2026 ESPP is voluntary, the benefits or amounts that will be received by or allocated to any individual or group of individuals under the 2026 ESPP in the future are not determinable and no awards have been granted that are contingent on shareholder approval of the 2026 ESPP. 
For information regarding shares of Werewolf Common Stock authorized for issuance under Werewolf’s existing equity compensation plans as of December 31, 2025, see the section entitled “Werewolf Equity Compensation Plan Information” in this proxy statement/prospectus. 
Interests of Certain Persons in this Proposal 
All executive officers of the combined company are expected to be eligible to participate in the 2026 ESPP and, thus, have a personal interest in the approval of the 2026 ESPP. 
178

TABLE OF CONTENTS
Required Vote 
The affirmative vote of a majority of the total votes cast on the ESPP Proposal by the holders of Werewolf Common Stock is required to approve the ESPP Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the ESPP Proposal. 
The Merger is not conditioned upon the approval of the ESPP Proposal. The 2026 ESPP will not become effective if the Merger is not consummated. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the ESPP Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the ESPP Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE ESPP PROPOSAL. 
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PROPOSAL NO. 9 — DIRECTOR NOMINATION PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to elect Meeta Chatterjee, Ph.D. and Daniel J. Hicklin, Ph.D., as Class II directors to serve for a three-year term ending at the annual meeting of stockholders to be held in 2029. Dr. Chatterjee and Dr. Hicklin currently serve as Class II directors of the Werewolf Board, and their current terms will expire at the Special Meeting. 
In accordance with the terms of the Werewolf Charter, the Werewolf Board is divided into three classes (Class I, Class II and Class III), with members of each class serving staggered three-year terms. The members of the classes are divided as follows: 
	•
	the Class I directors are Briggs Morrison, M.D., Michael Sherman, MBA, and Anil Singhal, Ph.D., and their term expires at the annual meeting of stockholders to be held in 2028; 


	•
	the Class II directors are Meeta Chatterjee, Ph.D. and Daniel J. Hicklin, Ph.D., and their term expires at the Special Meeting; and 


	•
	the Class III directors are Michael Atkins, M.D. and Luke Evnin, Ph.D., and their term expires at the annual meeting of stockholders to be held in 2027. 


Upon the expiration of the term of a class of directors, directors in that class will be eligible to be elected for a new three-year term at the annual meeting of stockholders in the year in which their term expires. Notwithstanding the foregoing, following the completion of the Merger, the combined company's board of directors will be composed of seven directors, all of whom will be designated by Ambros, and all of Werewolf's current directors will resign from their positions effective as of the Effective Time. 
The Werewolf Charter provides that the authorized number of directors may be changed only by resolution of the Werewolf Board. The Werewolf Board currently consists of seven members. The Werewolf Charter also provides that Werewolf’s directors may be removed only for cause and only by the affirmative vote of the holders of at least 75% of the votes that all Werewolf’s stockholders would be entitled to cast in an election of directors, and that any vacancy on the Werewolf Board, including a vacancy resulting from an enlargement of the Werewolf Board, may be filled only by vote of a majority of Werewolf’s directors then in office. 
The Werewolf Board, upon recommendation by the nominating and corporate governance committee, has nominated Meeta Chatterjee, Ph.D. and Daniel J. Hicklin, Ph.D., for election as Class II directors at the Special Meeting. Meeta Chatterjee, Ph.D. and Daniel J. Hicklin, Ph.D., are presently directors and have indicated a willingness to continue to serve as directors, if elected. If a nominee becomes unable or unwilling to serve, however, the proxies may be voted for substitute nominees selected by the Werewolf Board. 
Werewolf’s Corporate Governance Guidelines provide that the background and qualifications of the members of the Werewolf Board considered as a group should provide a significant breadth of experience, knowledge, and abilities to assist the Werewolf Board in fulfilling its responsibilities. Werewolf’s priority in selection of board members is identification of members who will further the interests of Werewolf’s stockholders through their established records of professional accomplishment, the ability to contribute positively to the collaborative culture among Werewolf’s board members, knowledge of Werewolf’s business, understanding of the competitive landscape in which we operate and adherence to high ethical standards. Certain individual qualifications and skills of Werewolf’s directors that contribute to the Werewolf Board’s effectiveness as a whole are described in the following paragraphs. 
Nominees for Election as Class II Directors 
Biographical information, including principal occupation and business experience during the last five years, and age as of the date of this proxy statement/prospectus, for Werewolf’s nominees for election as the Class II directors at the Special Meeting is set forth below. 
Meeta Chatterjee, Ph.D., age 72, has served on the Werewolf Board since October 2021. Dr. Chatterjee was the Chief Strategy Officer of Sun Pharmaceutical Industries Ltd. from August 2023 until November 2025. Prior to that, Dr. Chatterjee served as the Senior Vice President of Global Business Development at Legend Biotech Corporation from March 2019 until November 2022. From November 2007 to May 2018, she served in roles of increasing seniority and responsibility at Merck Research Laboratories, a division of Merck & Co., Inc., a multinational pharmaceutical 
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company, most recently as Head of Strategy, Transactions, and Operations within the Business Development and Licensing (BD&L) group. Dr. Chatterjee served on the board of directors of Editas Medicine, a publicly traded clinical stage biotechnology company, from December 2020 to December 2024. Dr. Chatterjee received her undergraduate education at St. Xavier’s University in Ahmedabad, India, and Rutgers University (B.A., Hons Physics). Dr. Chatterjee received her Doctor of Philosophy in Physiology from Rutgers University and completed a postdoctoral fellowship in the Department of Physiology at the University of Virginia School of Medicine. We believe Dr. Chatterjee’s thirty-plus years of broad strategic and operational experience in pharmaceutical research and development, mergers and acquisition evaluation, in-licensing, and externalization activities qualifies her to serve on the Werewolf Board. 
Daniel J. Hicklin, Ph.D., age 63, has served on the Werewolf Board since October 2017. Dr. Hicklin has also served as Werewolf’s President and Chief Executive Officer since August 2019. Dr. Hicklin founded Werewolf Therapeutics in October 2017 and served as a consultant until his appointment as Werewolf’s President and Chief Executive Officer. Dr. Hicklin also served as an Executive Partner at MPM BioImpact (formerly, MPM Capital) from 2014 to December 2019 and an advisor from January 2020 to December 2022. Previously, Dr. Hicklin was a founder of Potenza Therapeutics, Inc., a privately held biotechnology company, and served as its President and Chief Executive Officer from April 2014 until its acquisition by Astellas Pharma Inc. in December 2018. From August 2013 until February 2014, Dr. Hicklin was President and Chief Scientific Officer of CoStim Pharmaceuticals, Inc., a privately held biotechnology company that was acquired by Novartis in February 2014. Prior to joining CoStim Pharmaceuticals, Dr. Hicklin held several positions at Merck Research Laboratories (formerly the Schering-Plough Research Institute prior to its acquisition by Merck), including leading its Biologics Strategy for Oncology and the Immuno-Modulation Discovery team. Dr. Hicklin also previously held several positions at Imclone Systems Incorporated, including Vice President, Experimental Therapeutics. Dr. Hicklin has served as a member of the board of directors of several private biotechnology companies. Dr. Hicklin also currently serves on the Industry Advisory Committee for The Mark Foundation for Cancer Research. Dr. Hicklin holds an M.S. and Ph.D. in Microbiology and Immunology from New York Medical College, where he trained with Dr. Soldano Ferrone, and a B.S. from the University of Iowa. We believe that Dr. Hicklin’s operational and historical experience with Werewolf gained from being a founder and serving as Werewolf’s President and Chief Executive Officer and member of the Werewolf Board, combined with his extensive experience in oncology drug discovery, qualifies him to serve as a member of the Werewolf Board. 
Directors Continuing in Office 
Biographical information, including principal occupation and business experience during the last five years and age as of the date of this proxy statement/prospectus, for Werewolf’s directors continuing in office after the Special Meeting is set forth below. 
Class I Directors 
Briggs Morrison, M.D., age 67, has served as a member of the Werewolf Board since November 2019. He has served as Entrepreneur Partner at MPM BioImpact, a biotechnology investment firm, since June 2015, and as the Chief Executive Officer and a member of the board of directors of Crossbow Therapeutics, Inc., a privately held biotechnology company, since February 2022. Previously, he served as President, Head of Research and Development, of Syndax Pharmaceuticals, Inc., a publicly traded biopharmaceutical company, from February 2022 to April 2023, and prior to that was the Chief Executive Officer of Syndax Pharmaceuticals, Inc., from June 2015 to January 2022. Dr. Morrison has also served as a member of the board of directors of Arvinas Operations, Inc., since June 2018, and as Chair since February 2026, and Crispr Therapeutics since June 2025, each of which is a publicly traded biopharmaceutical company. He also serves as a member of the board of directors of several privately held biotechnology companies. Dr. Morrison previously served as a member of the board of directors of Carisma Therapeutics Inc., a biopharmaceutical company, from July 2020 to October 2025, Repare Therapeutics from June 2017 to August 2024, and Syndax Pharmaceuticals, Inc., from June 2015 to May 2024. Previously, Dr. Morrison was the Chief Medical Officer and Head of Global Medicines Development at AstraZeneca plc from January 2012 to June 2015. Before joining AstraZeneca, he held several positions at Pfizer Inc., including Head, Medical Affairs, Safety and Regulatory Affairs for Pfizer’s human health business. Dr. Morrison also previously held several positions at Merck Research Laboratories, a division of Merck & Co., Inc., including Vice President, Clinical Sciences, Oncology. He was a member of the executive committee of the Clinical Trials Transformation Initiative sponsored by the FDA and is on the board of the Alliance for Clinical Research Excellence and Safety. Dr. Morrison has a B.S. in biology from Georgetown University and an M.D. from the University of Connecticut Medical School. He completed residency training in internal medicine at Massachusetts General Hospital and a fellowship in medical oncology at the 
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Dana-Farber Cancer Institute. We believe Dr. Morrison is qualified to serve as a member of the Werewolf Board due to his extensive executive leadership experience, his medical background and training and his service on the boards of other public and private biopharmaceutical and biotechnology companies. 
Michael Sherman, M.B.A., age 60, has served on the Werewolf Board since May 2021. Mr. Sherman previously served from April 2019 to July 2023 as Chief Executive Officer and a member of the board of directors of Chimerix, Inc., a publicly traded biopharmaceutical company, and as chair of the board of directors of Chimerix from August 2023 to April 2025. Prior to that, Mr. Sherman served as President, Chief Executive Officer, and member of the board of directors of Endocyte, Inc., a biopharmaceutical company, from June 2016 until December 2018, when it was acquired by Novartis. Mr. Sherman joined Endocyte in 2006 and served as its Chief Financial Officer and Chief Operating Officer prior to becoming Chief Executive Officer. Prior to joining Endocyte, Mr. Sherman served in various executive roles, including as vice president of finance and strategic planning for Guidant Corporation, which was acquired by Boston Scientific Corporation. Mr. Sherman has served on the board of directors of Aktis Oncology, Inc., a publicly traded life sciences company, since July 2025, and currently serves on the board of directors of a privately held life sciences company. He has also served on the board of directors of Biospecifics Technologies, Inc. from April 2020 until its acquisition by Endo Pharmaceuticals in December 2020, and he served as chair of the board of directors of the Children’s Museum of Indianapolis from January 2012 until December 2022. Mr. Sherman holds a BA in economics from DePauw University and an MBA from the Tuck School of Business at Dartmouth, graduating as a Tuck Scholar. We believe that Mr. Sherman’s 30 years’ experience advancing therapeutics to commercial launch and driving companies to successful operations and strategic transactions in the biotechnology and medical technology industries qualifies him to serve as a member of the Werewolf Board. 
Anil Singhal, Ph.D., age 74, has served on the Werewolf Board since February 2025. From January 2021 until its dissolution in June 2026, Dr. Singhal served as the President and Chief Executive Officer of Trishula Therapeutics, Inc., a private biotechnology company, where he also served on its board of directors. From May 2019 to September 2020, Dr. Singhal served as the President and Chief Executive Officer and a member of the board of directors of Adicet Bio, Inc., or Adicet Bio, where he led the then-private biotechnology company to its first oncology investigational new drug application submission and its merger with resTOR bio, Inc., which resulted in Adicet Bio becoming a public company. Dr. Singhal briefly served as an advisor to Adicet Bio from September 2020 to February 2021 following the merger. Dr. Singhal also served as Vice President, Early Oncology Development, of AbbVie Inc., a publicly traded pharmaceutical company, from January 2013 to March 2018. In addition, from July 2018 through September 2024, Dr. Singhal was a member of the board of directors of TriSalus Inc., a biotechnology company that became publicly traded in 2023. Dr. Singhal is a member of the American Association of Cancer Research, which he joined in 2005, and a member of the American Society of Clinical Oncology, which he joined in 2007. Dr. Singhal received his B.Sc Honours degree in Biochemistry from Panjab University in India, his MBA in Business Administration from the University of Washington and his Ph.D. in Biochemistry from Rutgers University. We believe Dr. Singhal’s more than three decades of research and development experience in the biopharmaceutical industry qualifies him to serve as a member of the Werewolf Board. 
Class III Directors 
Michael B. Atkins, M.D., age 72, has served on Werewolf’s Scientific Advisory Board since August 2018 and on the Werewolf Board since January 2024. Dr. Atkins has served as the Deputy Director of the Georgetown Lombardi Comprehensive Cancer Center and William M. Scholl Professor and Vice Chair of the Department of Oncology at Georgetown University Medical Center since 2012. He is also a staff physician in the Division of Hematology-Oncology at MedStar Georgetown University Hospital. Prior to moving to Georgetown in 2012, he began his career at Tufts Medical Center in 1987 before moving to Beth Israel Deaconess Medical Center in April 1997 and being appointed Professor at Harvard Medical School in 2002. At Beth Israel Deaconess he served as Deputy Chief of the Division of Hematology/Oncology and leader of the Biologic Therapy and Cutaneous Oncology Programs, as well as Co-PI of the Harvard Skin Cancer SPORE, and founding leader of the Dana Farber/Harvard Cancer Center Kidney Cancer Program and Director of the DF/HCC Kidney Cancer SPORE. He is past president of the Society for Immunotherapy of Cancer (SITC) and past member of the NCI Recombinant DNA Advisory Committee and the ASCO Nominating Committee. Dr. Atkins is Chair of the Medical Advisory Panel for the Melanoma Research Alliance, and co-chair of the Scientific Advisory Committee and a Board member for the Melanoma Research Foundation. He received the Giant in Cancer Therapy Award-Melanoma from OncLive in 2021, the Lifetime Achievement Award from SITC in 2022, was inducted as a Fellow in the Academy of ImmunoOncology in 2023 and as an American Society of Clinical Oncology (ASCO) Fellow in 2024. Dr. Atkins has a B.S. in chemistry from Tufts University and an M.D. from 
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Tufts Medical School. He completed residency training in internal medicine and a fellowship in Hematology/Oncology at Tufts-New England Medical Center. We believe that Dr. Atkins’ decades of experience as a pioneer in the field of cancer immunotherapy, particularly in his research and clinical use of cytokine-based immunotherapy, provide him with the qualifications and skills to serve on the Werewolf Board. 
Luke Evnin, Ph.D., age 63, is a co-founder of Werewolf, served as Werewolf’s President and Chief Executive Officer from December 2017 until August 2019, and has served on the Werewolf Board since October 2017 and as chairman of the Werewolf Board since August 2019. In January 2025, Dr. Evnin co-founded Vie Ventures, a life sciences investment firm focused on bridging venture capital and disease philanthropy. Previously, Dr. Evnin co-founded MPM BioImpact in 1997, where he currently serves as Senior Advisor. Dr. Evnin has served on the boards of directors of a number of public and private companies over his venture capital career. Dr. Evnin previously served as Chief Executive Officer of Turmeric Acquisition Corp., a publicly traded special purpose acquisition company formed by MPM BioImpact from August 2020 through April 2023. Dr. Evnin served on the board of directors of Oncorus, Inc., a publicly traded biotechnology company, from March 2016 until June 2023. Dr. Evnin serves as chairman of the board of directors of the Scleroderma Research Foundation, a not-for-profit entity. Dr. Evnin holds an A.B. in molecular biology from Princeton University and a Ph.D. in biochemistry from the University of California, San Francisco. We believe that Dr. Evnin’s depth and expertise in the life sciences and venture capital industries including significant experience serving on boards of directors and his educational background provide him with the qualifications and skills to serve on the Werewolf Board. 
There is no arrangement or understanding between any of Werewolf’s directors and any other person or persons pursuant to which he or she was or is to be selected as a director. 
Required Vote 
A nominee will be elected as a director if the nominee receives a plurality of the votes cast by Werewolf stockholders entitled to vote on the Director Nomination Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Director Nomination Proposal. 
The Merger is not conditioned upon the approval of the Director Nomination Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Director Nomination Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Director Nomination Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE 
DIRECTOR NOMINATION PROPOSAL. 
183

TABLE OF CONTENTS
PROPOSAL NO. 10 — THE ADJOURNMENT PROPOSAL 
General 
At the Special Meeting, Werewolf will ask its stockholders to approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve any of the Required Proposals. Werewolf does not intend to propose adjournment of the Special Meeting if there are sufficient votes to approve each of the Required Proposals. 
Required Vote 
The affirmative vote of a majority in voting power of the votes cast by the holders of all of the shares of Werewolf Common Stock present or represented by proxy at the Special Meeting and voting affirmatively or negatively on the matter is required to approve the Adjournment Proposal. Abstentions, broker non-votes, if any, and failures to vote will have no effect on the Adjournment Proposal. 
The Merger is not conditioned upon the approval of the Adjournment Proposal. 
Certain Werewolf stockholders have agreed to vote any shares of Werewolf Common Stock owned by them in favor of the Adjournment Proposal. See the section entitled “Agreements Related to the Merger—Support Agreements” for more information. 
Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote shares represented by properly executed proxy cards “FOR” the approval of the Adjournment Proposal. 
THE WEREWOLF BOARD RECOMMENDS A VOTE “FOR” THE ADJOURNMENT PROPOSAL.
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[bookmark: tIAT]INFORMATION ABOUT THE SPECIAL MEETING 
This section contains information for Werewolf’s stockholders about the Special Meeting. Werewolf is mailing or otherwise delivering this proxy statement/prospectus to you, as a Werewolf stockholder, on or about [ ], 2026. This proxy statement/prospectus is accompanied by a notice of the Special Meeting and a proxy card that the Werewolf Board is soliciting for use at the Special Meeting and at any adjournments or postponements of the Special Meeting. References to “you” and “your” in this section are to Werewolf’s stockholders. 
Date, Time and Place of the Special Meeting 
The Special Meeting will be held on [ ], 2026, commencing at [ ] a.m. Eastern Time, unless postponed or adjourned to a later date. The Special Meeting will be held exclusively online via webcast at [ ]. 
Purpose of the Special Meeting 
At the Special Meeting, Werewolf’s stockholders will be asked to consider and vote on the following Proposals: 
	•
	approve the issuance of shares of Werewolf Common Stock, including the shares of Werewolf Common Stock issuable upon exercise or vesting, as applicable, of the Assumed Restricted Stock, the Assumed Options and the Werewolf Pre-Funded Warrants, pursuant to the terms of the Merger Agreement and the Subscription Agreement, which will represent more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Effective Time, pursuant to Nasdaq Listing Rule 5635(a) and, if applicable, Nasdaq Listing Rule 5635(d);


	•
	approve the change of control of Werewolf resulting from the Merger, pursuant to Nasdaq Listing Rule 5635(b); 


	•
	approve an amendment to the Werewolf Charter to increase the number of shares of Werewolf Common Stock that Werewolf is authorized to issue from 200,000,000 to [ ], in the form attached as Annex E to this proxy statement/prospectus; 


	•
	approve an amendment to the Werewolf Charter to effect a Reverse Stock Split of the issued and outstanding shares of Werewolf Common Stock at a ratio in the range between [ ]:1 to [ ]:1, inclusive, in the form attached as Annex D to this proxy statement/prospectus, with the final ratio and effectiveness of such amendment and the abandonment of such amendment to be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf’s stockholders, determined solely by Werewolf; 


	•
	approve an amendment to the Werewolf Charter to change the name of Werewolf from “Werewolf Therapeutics, Inc.” to “Ambros Therapeutics, Inc.” in the form attached as Annex F to this proxy statement/prospectus; 


	•
	ratify the appointment of Ernst & Young LLP as Werewolf’s independent registered public accounting firm for the fiscal years ending December 31, 2026 and 2027; 


	•
	approve the 2026 Plan, to be effective on the Closing; 


	•
	approve the 2026 ESPP, to be effective on the Closing; 


	•
	elect two Class II directors nominated by the Werewolf Board, each to serve for a three-year term expiring at the 2029 annual meeting of stockholders; and 


	•
	approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve any of the Required Proposals. 


Recommendation of the Werewolf Board 
The Werewolf Board unanimously (i) determined that the Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (ii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 
The Werewolf Board recommends that Werewolf’s stockholders vote “FOR” each of the Proposals. 
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Please see the section entitled “The Merger—Werewolf’s Reasons for the Merger” for a more detailed discussion of the factors considered by the Werewolf Board in reaching its decision to approve and declare advisable the Merger Agreement and the Transactions. 
The Merger is conditioned, in part, upon the approval of the Required Proposals. The Merger is not conditioned upon the approval of the Authorized Share Increase Proposal, the Equity Incentive Plan Proposal, the ESPP Proposal, the Auditor Ratification Proposal, the Director Nomination Proposal or the Adjournment Proposal. In addition, the Werewolf Board may determine to effect either or both of the Authorized Share Increase and the Reverse Stock Split if the related Proposal(s) are approved and the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal are not approved. 
Record Date and Quorum 
Werewolf has fixed 5:00 p.m. Eastern Time on [ ], 2026 as the Record Date to determine which of Werewolf’s stockholders will be entitled to receive notice of and vote at the Special Meeting. Only Werewolf’s stockholders of record on the Record Date will be entitled to notice of, and to vote at, the Special Meeting. On the Record Date, there were [ ] shares of Werewolf Common Stock outstanding and entitled to notice of, and to vote at, the Special Meeting, held by approximately [ ] holders of record. Each holder of Werewolf Common Stock outstanding on the Record Date will be entitled to one vote for each share held of record. 
The presence at the Special Meeting of holders of a majority in voting power of the shares of Werewolf Common Stock issued and outstanding and entitled to vote at the Special Meeting, present or represented by proxy, will constitute a quorum for the purposes of the Special Meeting. All shares of Werewolf Common Stock entitled to vote at and present or represented by proxy at the Special Meeting, including abstentions and broker non-votes, if any, will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the Special Meeting. 
If a quorum is not present at the Special Meeting, the Special Meeting will be postponed until the holders of the number of shares of Werewolf Common Stock required to constitute a quorum attend. If additional votes must be solicited in order for Werewolf’s stockholders to approve any of the Required Proposals and the Adjournment Proposal is approved, the Special Meeting may be adjourned to solicit additional proxies in accordance with the provisions of the Merger Agreement. 
Vote Required; Treatment of Abstentions, Broker Non-Votes and Failure to Vote 
The affirmative vote of a majority of the total votes cast on the Proposal is required for approval of the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Authorized Share Increase Proposal, the Reverse Stock Split Proposal, the Name Change Proposal, the Equity Incentive Plan Proposal and the ESPP Proposal. The affirmative vote of a majority in voting power of the votes cast by the holders of all of the shares of Werewolf Common Stock present or represented at the Special Meeting and voting affirmatively or negatively on such matter is required to approve the Auditor Ratification Proposal and the Adjournment Proposal. A nominee will be elected as a director if the nominee receives a plurality of the votes cast by stockholders entitled to vote on the Director Nomination Proposal. 
If you fail to submit a proxy or vote during the Special Meeting, this will have no effect on the Proposals. 
If you vote to “ABSTAIN,” this will have no effect on the Proposals. 
Broker non-votes, if any, will have no effect on the Nasdaq Stock Issuance Proposal, the Nasdaq Change of Control Proposal, the Authorized Share Increase Proposal, the Reverse Stock Split Proposal, the Name Change Proposal, the Equity Incentive Plan Proposal, the ESPP Proposal, the Director Nomination Proposal or the Adjournment Proposal. Broker non-votes, if any, will be treated as shares present for the purpose of determining the presence of a quorum for the transaction of business at the Special Meeting. 
Voting of Proxies; Incomplete Proxies 
A Werewolf stockholder may vote by proxy or during the Special Meeting via the Special Meeting Website. If you hold your shares of Werewolf Common Stock in your name as a stockholder of record, you may use one of the following methods to submit a proxy as a Werewolf stockholder: 
	•
	through the internet by following the instructions provided on the proxy card; 


	•
	by telephone by calling the toll-free number found on the proxy card; or 
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	•
	by mail by completing, signing, dating and returning the proxy card in the enclosed envelope, which requires no additional postage if mailed in the United States. 


The deadline for voting by telephone or the internet as a stockholder of record is [ ] a.m. Eastern Time, on [ ], 2026 (the day before the Special Meeting).When a properly executed proxy card is returned, the shares of Werewolf Common Stock represented by it will be voted at the Special Meeting in accordance with the instructions contained on the proxy card. If any proxy card is returned without indication as to how to vote, the shares of Werewolf Common Stock represented by that proxy card will be voted as recommended by the Werewolf Board. 
If a Werewolf stockholder’s shares are held in “street name” by a bank, broker or other nominee, that stockholder should check the voting form used by that firm to determine how to vote. You may not vote shares held in “street name” by returning a proxy card directly to Werewolf or by voting on the Special Meeting Website during the Special Meeting unless you obtain a valid proxy from your bank, broker or other nominee. Follow the instructions from your bank, broker or other nominee included with these proxy materials, or contact your bank, broker or other nominee to request a proxy form. 
Every Werewolf stockholder’s vote is important. Accordingly, you should complete, sign, date and return the enclosed proxy card, or submit your proxy by telephone or the internet by following the instructions on your proxy card, whether or not you plan to attend the Special Meeting. Submitting a proxy will not prevent you from being able to vote during the Special Meeting. 
Revocability of Proxies and Changes to a Werewolf Stockholder’s Vote 
If you hold stock in your name as a stockholder of record, you may change or revoke your vote or revoke any proxy at any time before it is voted by (i) completing, signing, dating and returning a proxy card with a later date, (ii) voting by telephone or the internet at a later time than your original vote (but before the internet and telephone voting deadline), (iii) delivering a written revocation letter to Werewolf’s Corporate Secretary at Werewolf’s principal executive offices or (iv) attending the Special Meeting online and voting again during the Special Meeting. If you choose to send a completed proxy card bearing a later date than your original proxy card, the new proxy card must be received by [ ] a.m. on [ ], 2026 (the day before the Special Meeting). 
If your shares are held in “street name” by a bank, broker or other nominee, you should follow the instructions of your bank, broker or other nominee regarding the change or revocation of voting instructions. 
Any Werewolf stockholder entitled to vote at the Special Meeting may vote via the Special Meeting Website regardless of whether a proxy has been previously given, but the mere presence of a stockholder at the Special Meeting will not constitute revocation of a previously given proxy. 
Solicitation of Proxies 
Werewolf is soliciting proxies from its stockholders in conjunction with the Merger. Werewolf will bear the entire cost of soliciting proxies from its stockholders. In addition to solicitation of proxies by mail, Werewolf will request that banks, brokers and other record holders send proxies and proxy materials to the beneficial owners of Werewolf Common Stock and secure their voting instructions. Werewolf will reimburse the record holders for their reasonable expenses in taking those actions. If necessary, Werewolf may use its directors, officers or employees, who will not be specially compensated, to solicit proxies from Werewolf’s stockholders, either personally or by mail, telephone or electronic means. 
Werewolf has retained [ ] as its proxy solicitor. Werewolf will pay [ ] a fee of $[ ] for its proxy solicitation services, plus reimbursement of certain specified out-of-pocket expenses. Werewolf also has agreed to indemnify [ ] against various liabilities and expenses that relate to or arise out of its solicitation of proxies (subject to certain exceptions). 
Other Matters 
As of the date of this proxy statement/prospectus, the Werewolf Board does not know of any business to be presented at the Special Meeting other than as set forth in the notice accompanying this proxy statement/prospectus. If any other matters should properly come before the Special Meeting, it is intended that the shares represented by proxies will be voted with respect to such matters in accordance with the judgment of the persons voting the proxies. 
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Assistance 
If you are a Werewolf stockholder and would like additional copies, without charge, of this proxy statement/prospectus or if you have questions about the Merger, including the procedures for voting your shares, you should contact Werewolf’s proxy solicitor, [ ], at the following telephone numbers: 
Banks and Brokers Call: [ ] 
Stockholders Call Toll Free: [ ] 
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[bookmark: tTM]THE MERGER 
The following is a discussion of the Merger and the material terms of the Merger Agreement relating to the Merger. The description in this section and elsewhere in this proxy statement/prospectus is qualified in its entirety by reference to the complete text of the Merger Agreement. You should read carefully the entire proxy statement/prospectus, including the Merger Agreement in its entirety, a copy of which is attached as Annex A to this proxy statement/prospectus. This summary does not purport to be complete and may not contain all of the information about the Merger Agreement or the Transactions that is important to you. This section is not intended to provide you with any factual information about Werewolf or Ambros. Such information can be found elsewhere in this proxy statement/prospectus and in the public filings Werewolf makes with the SEC, as described in the section entitled “Where You Can Find More Information” of this proxy statement/prospectus. 
Background of the Merger 
The following chronology summarizes the key meetings and events that led to the signing of the Merger Agreement. The following chronology does not purport to catalogue every conversation among the Werewolf Board or any committees thereof or the representatives of Werewolf and other parties. 
Werewolf is an innovative biopharmaceutical company pioneering the development of therapeutics engineered to stimulate the body’s immune system for the treatment of cancer and other immune-mediated conditions, with ongoing clinical trials of its two most advanced product candidates, WTX-124 and WTX-330, systemically delivered, conditionally activated Interleukin-2 (IL-2) and Interleukin-12 (IL-12), respectively, INDUKINE molecules for the treatment of multiple tumor types. Werewolf’s clinical trials include a Phase 1/1b clinical trial evaluating WTX-124 as a monotherapy and in combination with Merck & Co., Inc.’s anti-PD-1 therapy KEYTRUDA (pembrolizumab) in patients with immunotherapy sensitive advanced or metastatic solid tumors who have failed standard of care treatment, including checkpoint inhibitor therapy, a Phase 1 dose escalation clinical trial of WTX-330 in patients with advanced or metastatic solid tumors or lymphoma, and a Phase 1/2 dose and regimen-finding clinical trial of WTX-330 in patients with selected advanced or metastatic solid tumors. Pursuant to a Collaboration and License Agreement, dated April 6, 2022 (the “Collaboration Agreement”), Werewolf licensed the worldwide right to develop and commercialize JZP898 (the “898 Program”), formerly WTX-613, a differentiated, conditionally activated interferon alpha, or IFNα, INDUKINE molecule, to Jazz Pharmaceuticals Ireland Limited (“Jazz”). In addition to its INDUKINE molecules, Werewolf was also applying its novel engineering approach to other modalities with a focus on conditionally activated immune cell engagers. 
In furtherance of this strategy, the Werewolf Board and its committees, together with members of Werewolf’s management, regularly reviewed Werewolf’s business strategy, clinical development priorities, discovery pipeline, liquidity, financing requirements and available strategic alternatives. Throughout 2025 and into 2026, Werewolf’s management periodically updated the Werewolf Board regarding the progress of Werewolf’s clinical programs, including WTX-124 and WTX-330, Werewolf’s projected cash runway, business development activities and potential financing alternatives, as well as broader strategic options designed to maximize value for Werewolf’s stockholders. 
During 2025, the Werewolf Board devoted significant attention to evaluating Werewolf’s strategic focus. Among other matters, the Werewolf Board reviewed management’s proposal to progress Werewolf’s proprietary INDUCER T cell engager molecules, with the goal of nominating the first INDUCER development candidate in the second quarter of 2025. In August 2025, Werewolf announced that it had nominated its first INDUCER development candidate, WTX-1011, targeting Six-Transmembrane Epithelial Antigen of the Prostate 1 (STEAP1). Additionally, in August 2025, Werewolf engaged PJT Partners LP (“PJT Partners”) to act as exclusive financial advisor with the goal of identifying potential partnering transactions related to Werewolf’s WTX-124 and WTX-330 clinical stage assets and its pre-clinical INDUCER assets. 
At meetings of the Werewolf Board held on September 10, 2025, at which representatives of Sidley Austin LLP, counsel to Werewolf (“Sidley”), and PJT Partners were present, and October 7, 2025, at which representatives of Sidley were present, the Werewolf Board discussed Werewolf’s financial position and cash runway, the implementation of cost containment measures, potential clinical development scenarios for WTX-124 and for WTX-330, various financing scenarios and the status and developments arising from the potential partnering process. In connection with these discussions, representatives of Sidley reviewed the fiduciary duties of the Werewolf Board and management, and advised the Werewolf Board that, given Werewolf’s cash and debt positions, Werewolf should pursue multiple financing, partnering and strategic alternatives in parallel and discussed the relative benefits, risks and timing considerations associated with these alternatives. The Werewolf Board also reviewed scenarios based on various 
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financing assumptions, as well as preliminary financial projections for a potential 2026 wind-down and dissolution in the event that financing, partnering or other strategic alternatives were not successful. The Werewolf Board also discussed alternatives with respect to its secured loan facility with K2 HealthVentures LLC (“K2” and, such loan facility, the “K2 Loan”). Following these discussions, the Werewolf Board directed management to continue pursuing potential financing and partnering opportunities in parallel, to develop a refined clinical development plan for WTX-124 focused on registrational pathways and a refined clinical development plan for WTX-330 focused on generating key dose and proof of activity data while implementing various cost-containment measures and to prepare an updated set of financial projections for a potential 2026 wind-down and dissolution reflecting feedback from the September 10th and October 7th Werewolf Board meetings, the updated clinical development plans and the impact of the cost-containment measures. 
During October 2025, as directed by the Werewolf Board, Werewolf management continued to pursue partnering opportunities, progressed the refined clinical development plans for WTX-124 and WTX-330, continued its development of its INDUCER technology and programs, implemented various cost-containment measures and began engagement with potential placement agents to develop plans for a financing and undertook other activities in preparation for the financing.
At meetings of the Werewolf Board held on November 5, November 11, December 16 and December 17, 2025, at which members of Werewolf management and representatives of Sidley were present, the Werewolf Board reviewed development plan scenarios for WTX-124 and financing scenarios and timelines, as well as various developments related to financing alternatives. Additionally, the Werewolf Board received updates on the partnering process. At the November 11, 2025 meeting, the Werewolf Board reviewed the recommended clinical development path for WTX-124 and authorized a financing, in a public offering or through a private placement, to be led by Jefferies LLC, Leerink Partners LLC (“Leerink Partners”) and H.C. Wainwright & Co., LLC (collectively, the “Representatives”). 
From November 2025 through early February 2026, with the assistance of the Representatives, Werewolf pursued a potential registered direct offering and a potential private placement financing. In evaluating Werewolf’s financing alternatives, the Werewolf Board considered, among other matters, Werewolf’s anticipated capital requirements, investor feedback, prevailing market conditions and the terms and execution risk associated with obtaining sufficient financing. Throughout this period, Werewolf continued various partnering discussions for both its WTX-124 and WTX-330 clinical-stage assets and its pre-clinical INDUCER assets. Through early February 2026, neither the financing efforts nor the partnering efforts resulted in a transaction. 
At meetings of the Werewolf Board held on January 16, January 21, January 23, January 26 and January 29, 2026, in each case (other than January 29th) at which representatives of Sidley were present, the Werewolf Board discussed developments related to the potential financing and partnering transactions, Werewolf’s financial position and cash runway. In connection with these discussions, representatives of Sidley advised the Werewolf Board that, given Werewolf’s cash position and debt obligations, Werewolf should continue to pursue multiple financing, partnering and strategic alternatives in parallel and discussed the relative benefits, risks and timing considerations associated with these alternatives. The Werewolf Board also reviewed various budget scenarios, discussed the K2 Loan and reviewed updated preliminary financial projections for a potential wind-down and dissolution. The Werewolf Board considered multiple potential strategic paths, including raising additional capital to continue the development of its clinical and pre-clinical programs, selling or divesting certain of Werewolf’s assets in order to raise capital to continue development of other assets, pursuing a business combination and preparing for a wind-down and dissolution. Following these discussions, the Werewolf Board directed management to continue pursuing potential partnering and asset divestiture opportunities and to implement a reduction-in-force and additional cost containment measures. 
On February 4, 2026, Werewolf received a letter from Nasdaq’s Listing Qualifications Department (the “Nasdaq Letter”), notifying Werewolf that, for the prior 30 consecutive business days, Werewolf Common Stock had not maintained a minimum closing bid price of $1.00 per share pursuant to Nasdaq Listing Rule 5450(a)(1) (the “minimum bid price requirement”). In accordance with Nasdaq Listing Rule 5810(c)(3)(A), Werewolf was provided an initial period of 180 calendar days, or until August 3, 2026, to regain compliance with the minimum bid price requirement. On February 6, 2026, Werewolf publicly announced its receipt of the Nasdaq Letter. 
At a meeting of the Werewolf Board held on February 4, 2026, at which representatives of Sidley were present, Werewolf’s management provided updates on potential financing scenarios and the status of various business development discussions, and reviewed potential scenarios if a financing transaction did not materialize during the ensuing week, including the need to implement a reduction-in-force. At a meeting of the Werewolf Board held on 
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February 9, 2026, with Werewolf management and representatives of Sidley present, the Werewolf Board approved a reduction-in-force, representing 64% of Werewolf’s workforce, which it expected to be substantially completed by February 13, 2026, in order to decrease operating expenses. Additionally, at this meeting, the Werewolf Board determined that a process should be initiated to explore a full range of strategic alternatives (including, among other options, a sale of the company, a business combination or merger, a sale of Werewolf’s assets, licensing or collaboration arrangements, other strategic transactions, loan restructuring or bankruptcy) and directed management to enter into a new engagement with a financial advisor to assist Werewolf with initiating such a broader process and with negotiations with its creditors. Following this meeting, members of Werewolf management evaluated potential financial advisors to support the expanded scope of its strategic review. On February 17, 2026, Werewolf and its then-current financial advisor agreed to a mutual termination of the existing engagement letter, with no further fees payable, and subsequently, on February 23, 2026, Werewolf executed an engagement letter with Piper Sandler to serve as exclusive financial advisor to assist in the broader strategic review process. 
On February 24, 2026, Werewolf issued a press release announcing that it planned to explore strategic alternatives and that it had engaged Piper Sandler as its exclusive financial advisor to assist in the strategic evaluation. 
Starting in late February 2026, as authorized by the Werewolf Board and the Werewolf Transaction Committee (as defined below and after it was constituted on March 3, 2026), representatives of Piper Sandler and Werewolf’s management contacted, or were contacted by, potential counterparties regarding their interest in a potential strategic transaction with Werewolf. Given the various assets under development by Werewolf, the initial focus was on an asset-based transaction, including partnering or licensing of Werewolf’s clinical stage assets or asset purchase transactions. As part of this effort, representatives of Piper Sandler contacted 47 parties. During this asset-based transaction process, 26 confidentiality agreements were signed (none of which contained standstill provisions), 11 management presentations were held and 5 term sheets were received. As a result of these efforts, in February 2026, Werewolf entered into discussions with Jazz with respect to a sale of the 898 Program and with EMD Serono Research & Development Institute Inc. (“EMD”) with respect to the pre-clinical INDUCER assets. This partnering and asset-based transaction process continued from late February through the summer of 2026. Werewolf also entered into negotiations with K2 regarding amendments to, or potential repayment of, the K2 Loan. 
On March 3, 2026, the Werewolf Board held a meeting with representatives of Werewolf management, Sidley and Piper Sandler present to discuss the strategic alternatives process, initiating a dialog with K2 to explore options to extend Werewolf’s cash runway, including renegotiating the terms of the K2 Loan, and commencing negotiations with Werewolf’s landlord to seek an exit to its lease for its principal executive offices. Additionally, the Werewolf Board reviewed Werewolf’s financial position, cash runway and additional potential cost containment measures. At this meeting, the Werewolf Board established a Transaction Committee (the “Werewolf Transaction Committee”) for convenience (and not because of any actual or perceived conflicts of interest), comprised of Mike Sherman, Meeta Chatterjee and Luke Evnin, in order to assist the Werewolf Board by working with the various advisors and constituencies of Werewolf in connection with the consideration of strategic alternatives for Werewolf and assisting Werewolf in reviewing, considering, evaluating, investigating, pursuing and negotiating any such strategic alternatives, including, without limitation, (i) any potential transaction involving the acquisition of Werewolf, (ii) any potential sale process involving Werewolf, (iii) any potential new debt financing, (iv) any agreements or transactions with Werewolf’s stakeholders, (v) any matter involving (a) the filing or commencement of any voluntary or involuntary petition or proceeding for relief in respect of Werewolf or its subsidiaries, or of a substantial part of the property or assets of Werewolf under Chapter 7 or Chapter 11 of the U.S. Bankruptcy Code, (b) the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official for Werewolf or for a substantial part of the property or assets of Werewolf, (c) the winding-up or liquidation of Werewolf or its subsidiaries, or (d) any assignment for the benefit of creditors or any other similar proceeding and (vi) any matter related to, in connection with or in furtherance of the foregoing. The Transaction Committee was, among other things, authorized to work with financial and legal advisors, and any other advisors and constituencies of Werewolf, with respect to the consideration of strategic alternatives, to review and evaluate strategic alternatives, to make recommendations to the Werewolf Board with respect to strategic alternatives, and to negotiate, and delegate to management the authority to negotiate, any proposed transaction. The Werewolf Board did not delegate to the Werewolf Transaction Committee authority to approve any potential transaction or any agreement relating to a potential transaction. 
At the March 3, 2026 meeting, the Werewolf Board also discussed Werewolf’s potential strategic alternatives and the process and expected timing for those alternatives. In order to remain informed as Werewolf’s strategic alternatives and 
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related discussions evolved, the Werewolf Board determined to schedule weekly update calls of the Werewolf Transaction Committee for the foreseeable future, with all members of the Werewolf Board invited to attend, subject to cancellation if no significant developments had occurred since the prior meeting. 
On May 4, 2026, the Werewolf Board held a meeting with representatives of Werewolf management and Sidley present. Werewolf management updated the Werewolf Board with respect to the negotiations to date with (i) K2 with respect to the K2 Loan, (ii) the landlord with respect to Werewolf’s lease for its principal executive offices, and (iii) Jazz with respect to the 898 Program. At the meeting, the Werewolf Board approved the repayment of the K2 Loan, entry into a lease termination agreement and entry into an asset purchase agreement and license agreement with Jazz. 
On May 6, 2026, Werewolf entered into an asset purchase agreement with Jazz (the “Jazz Purchase Agreement”), pursuant to which Werewolf sold to Jazz the 898 program, which was previously subject to the Collaboration Agreement. Concurrently with the Jazz Purchase Agreement, Werewolf entered into a license agreement (the “Jazz License Agreement”) with Jazz, pursuant to which Werewolf granted to Jazz licenses and sublicenses under certain intellectual property rights relevant to the 898 Program but not sold to Jazz under the Jazz Purchase Agreement. Under the Jazz Purchase Agreement, Jazz paid Werewolf upfront consideration of $21.0 million, and agreed to pay an additional $2.0 million upon the consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the conduct of the 898 Program. Jazz also assumed certain liabilities of Werewolf relating to the 898 Program arising after the closing of the transaction. The sale of the 898 Program provided Werewolf with significant non-dilutive capital to extend its cash runway, while also simplifying Werewolf's asset portfolio in connection with the ongoing strategic review process. Effective as of the closing of the sale contemplated by the Jazz Purchase Agreement, the Collaboration Agreement was terminated. Additionally, on May 6, 2026, Werewolf (i) repaid all amounts, totaling approximately $31.4 million, owed under the K2 Loan, and (ii) entered into a lease termination agreement with the landlord for its principal executive offices, to be effective October 31, 2026, subject to earlier termination in accordance with the termination notice set forth therein. 
Thereafter, Werewolf continued to explore a full range of strategic alternatives, including partnering transactions for its clinical-stage assets, a sale of the company, a business combination or merger, a sale of assets, licensing or collaboration arrangements and other strategic transactions. Having evaluated the results of the asset-based transaction process and Werewolf’s financing efforts and having concluded that standalone asset-based transactions, while providing important non-dilutive capital, were unlikely on their own to maximize long-term value for Werewolf's stockholders, the Werewolf Board determined that a business combination with a privately held company should be pursued in parallel with asset-based transactions. At each of its meetings held in February, March, April and May, the Werewolf Board and the Werewolf Transaction Committee discussed (i) how a potential business combination with a privately held company with strong clinical results, an experienced management team and an institutional investor base could provide Werewolf's stockholders with the potential to participate in a well-capitalized combined entity positioned for long-term value creation, while also preserving the opportunity to benefit from Werewolf's legacy assets through a CVR structure, and (ii) the benefits of asset-based transactions or partnering transactions to extend Werewolf’s runway and potentially generate sufficient capital to fund the clinical development of one or more clinical programs. In parallel with exploring such a potential transaction, recognizing the execution risk associated with a business combination or other strategic transaction, the Werewolf Board instructed management to develop a clinical trial plan for the development of WTX-124 and WTX-330 based upon the learnings from the ongoing clinical trials and the feedback received from investors during the financing process led by the Representatives, with the goal of identifying a clinical development pathway that would require substantially lower financing. 
On or about May 8, 2026, at the direction of the Werewolf Transaction Committee, representatives of Piper Sandler commenced outreach to a list of 19 companies for a potential business combination (including Ambros). These companies were primarily high-quality, privately held biotechnology companies that had identified themselves as having, or were perceived as having, a near-term expectation of seeking to obtain financing and/or an interest in becoming a public company with access to the public capital markets. Subsequently, during May and June 2026, this list was expanded to a total of 36 potential counterparties, of which 30 expressed interest in a potential transaction. Representatives of Piper Sandler distributed process letters to each of these 30 companies, requesting that such potential counterparties submit non-binding indications of interest with respect to a strategic transaction with Werewolf, assuming that Werewolf’s projected available net cash balance at closing would be approximately $20.0 to $30.0 million, which was based on the Werewolf Board’s expectation that it would be able to enter into one or more asset or partnering transactions (including a transaction related to the INDUCER assets). At the direction of the Werewolf Board and the Werewolf Transaction Committee, members of Werewolf’s management, members of the Werewolf 
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Board, including members of the Werewolf Transaction Committee, and Werewolf’s financial and legal advisors conducted due diligence on multiple potential counterparties, focusing on review of strategic, scientific and clinical focus areas of each company, as well as competitive and other business factors. Of the 30 potential counterparties who received process letters, 17 executed customary mutual confidentiality agreements with Werewolf (all, without a standstill provision), and 14 submitted non-binding indications of interest, of which Werewolf held management meetings with 10. 
At a meeting held on May 27, 2026, at which representatives of Piper Sandler and Sidley were present, the Werewolf management team presented an updated preliminary clinical trial plan for WTX-124 to the Werewolf Board, which directed management to continue to refine such plan in light of the significant capital needed to undertake such plan. Additionally, the Werewolf Board received updates on the negotiations related to the pre-clinical INDUCER assets and the business combination process. The Werewolf Board directed management to continue to progress both potential transactions in parallel, recognizing that both transactions involved significant execution and timing uncertainty given the nature of the transactions, the nature of the counterparties, and the fluidity of market conditions. At this meeting, representatives of Piper Sandler verbally notified the Werewolf Board of its potential role as an underwriter for the initial public offering being considered by one of the companies that had received a process letter, Ambros, albeit with a different team of bankers at Piper Sandler. Subsequently, on August 18, 2026, representatives of Piper Sandler delivered a customary disclosure statement to the Werewolf Board, indicating that Piper Sandler had not received investment banking fees from Werewolf or Ambros during the past two years and that as of such date, Piper Sandler did not hold any ownership positions in Werewolf or Ambros.
Throughout June 2026, Werewolf’s management updated the Werewolf Transaction Committee and the Werewolf Board regarding the negotiations with, and due diligence with respect to, the potential business combination counterparties that had been identified and evaluated by Werewolf and representatives of Piper Sandler. Representatives of Piper Sandler and Werewolf management presented to the Werewolf Transaction Committee and the Werewolf Board updates regarding these potential counterparties, and compared the opportunities for a business combination with each based on, among other things, the nature and stage of development of their respective product candidates, the size and level of commitment of any concurrent financing sought by such potential counterparty, quality of investor support, management, status of portfolio diversification and whether they already had PCAOB-audited financial statements. For those 14 potential counterparties that provided non-binding indications of interest, the Werewolf Transaction Committee and the Werewolf Board also considered proposed transaction structure, relative valuation of the parties, treatment of cash in the transaction, anticipated transaction timing, the proposed treatment of Werewolf’s assets and the value that would be created for Werewolf stockholders. 
Throughout this time, Werewolf continued its discussions and negotiations with potential counterparties, including EMD, regarding the pre-clinical INDUCER assets, and continued outreach and discussions regarding partnering transactions related to its clinical stage programs. At the direction of the Werewolf Board, Werewolf management continued to progress its negotiations with EMD with the goal of concluding such transaction in order to extend its cash runway, potentially to provide sufficient cash proceeds to enable further clinical development of WTX-124 and/or WTX-330, and to simplify Werewolf's asset portfolio in connection with the ongoing strategic review process. Additionally, the Werewolf Board recognized that all strategic transactions, including both the proposed INDUCER transaction and the business combination transaction, were subject to numerous execution risks, many of which were outside the control of Werewolf and that maintaining as much optionality as possible was in the best interests of Werewolf and its shareholders. 
Commencing in May 2026 and continuing through June 2026, Werewolf management, often with members of the Werewolf Board or Werewolf Transaction Committee present, met with management teams from 10 of the potential counterparties that provided non-binding indications of interests (including Ambros, as discussed below), and, together with its legal and financial advisors, Werewolf undertook diligence with respect to those counterparties.
On June 8, 2026, Werewolf signed a confidentiality agreement with Ambros, which did not include a standstill provision. Thereafter, on June 12, 2026, Ambros confidentially delivered to Werewolf an Ambros corporate presentation and a Preliminary Non-Binding Indication of Interest (the “Ambros Indication of Interest”). Among other things, the preliminary Ambros Indication of Interest provided that: 
	•
	the transaction would be structured as a tax-free reverse triangular merger, with Ambros surviving as a wholly owned subsidiary of Werewolf; 
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	•
	the parties would agree upon an implied valuation of approximately $500.0 million for Ambros and approximately $50.0 million for Werewolf, assuming $35.0 million target net cash subject to a customary net-cash target and true-up mechanic, with any positive or negative variance adjusted through the exchange ratio; 


	•
	the parties anticipated a concurrent financing of at least $100.0 million, with the potential to increase the size of the financing depending on overall deal considerations; 


	•
	Werewolf’s stockholders would receive a non-transferable CVR entitling them to 100% of the net proceeds from any disposition, out-license or monetization of Werewolf’s legacy pipeline assets (its conditionally activated INDUKINE and INDUCER platform programs, including WTX-124 and WTX-330, and related clinical and pre-clinical assets); 


	•
	following the closing, the size and composition of the combined company’s board of directors would be designated by Ambros, subject to Nasdaq independence requirements, and Ambros’ management team would manage the combined company; 


	•
	execution of the definitive merger agreement would remain subject to satisfactory completion of reciprocal diligence, negotiation of definitive documentation and approval by each company’s board of directors; and 


	•
	the merger would remain subject to customary closing conditions, including effectiveness of the Form S-4, continued listing of Werewolf’s shares on Nasdaq and Nasdaq approval of the listing of the merger consideration shares and receipt of the requisite stockholder approvals. 


On June 18, 2026, members of Ambros’ management made a confidential presentation to members of Werewolf’s management, as well as a member of the Werewolf Transaction Committee, regarding Ambros’ business. 
On June 19, 2026, the Werewolf Transaction Committee, with directors Michael Atkins, Daniel Hicklin and Anil Singhal also in attendance, met and received an update from management regarding the various management presentations and reviewed all other potential counterparties then in the process. Among other items discussed at the meeting, Werewolf’s management updated the Werewolf Transaction Committee regarding the negotiations and due diligence with respect to Ambros and the other potential business combination counterparties that had been identified. Representatives of Piper Sandler provided an update on the process, noting two potential counterparties had withdrawn their non-binding indications of interest due to their entering into exclusivity with other parties and one other party was in the process of scheduling a diligence meeting with Werewolf management. Representatives of Piper Sandler then presented to the Werewolf Transaction Committee an update regarding eight remaining potential business combination counterparties, including Ambros, and compared the opportunities for a business combination with each based on, among other things, the nature and stage of development of their respective product candidates, the size and level of commitment of any concurrent financing, quality of investor support, management, status of portfolio diversification and whether the counterparty had PCAOB-audited financial statements. The Werewolf Transaction Committee also considered the key terms of the various non-binding indications of interest presented, including proposed transaction structure, relative valuation of the parties, treatment of cash in the transaction, anticipated transaction timing, the proposed treatment of Werewolf’s assets and the value that would be delivered to Werewolf stockholders. The potential counterparties included, in addition to Ambros: (i) a company developing a Phase 3 ready oral nanoemulsion for Alzheimer’s disease with an approximately $15.0 to $35.0 million concurrent financing; (ii) a company developing a Phase 2 oral small molecule for obesity and type 2 diabetes with an approximately $150.0 million concurrent financing (“Party A”); (iii) a company developing a Phase 2 ready Treg selective IL-2 for autoimmune diseases with an approximately $100.0 to $120.0 million concurrent financing; (iv) a company developing a Phase 1 ready same molecule inhibitor of ENPP1 for solid tumors with a $10.0 to $20.0 million concurrent financing; (v) a company developing a Phase-1 ready anti-IL-18 for atopic dermatitis, with an approximately $100.0 million concurrent financing; (vi) a company developing a Phase 2 oral therapy for hypertension that was also pursuing an initial public offering with an approximately $40.0 million concurrent financing (“Party B”); and (vii) a company developing a Phase 1b/2 clinical-stage epigenetic silencer for the treatment of hepatitis B virus with a $125.0 million concurrent financing (“Party C”). The Werewolf Transaction Committee directed Werewolf’s management and representatives of Piper Sandler to focus on advancing conversations with Ambros, Party A, Party B and Party C, as these companies were assessed as most promising against the criteria reviewed, including, in each case, evidence of a syndicate of quality investor support in prior financings as well as fully or partially committed concurrent financing plans that provided financing through expected key data inflection points, experienced management teams, and therapeutic areas that were highly or moderately attractive to investors based on market information. Additionally, Ambros and Party B had two 
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years of PCAOB-audited financial statements available, and Party A and Party C had PCAOB-audited financial statements in process. The other potential counterparties were deprioritized based on limited investor support, a lack of committed concurrent financing, less experienced management for three of the potential counterparties, a lack of PCAOB audited financial statements in process in one case, and in two cases, the non-clinical stage of the company. In assessing the potential counterparties against the foregoing criteria, Ambros was most highly ranked. 
Between June 19, 2026 and June 26, 2026, Werewolf management and advisors continued to conduct due diligence with respect to Ambros. Party A, Party B and Party C. Additionally, during the week of June 22, 2026, two additional parties presented non-binding indications of interest: (i) a company developing a Phase 1/2 clinical-stage KRAS inhibitor with a $75.0 to $100.0 million concurrent financing (“Party D”), and (ii) a company developing a blood filtering immunotherapy device for brain metastases, with no planned concurrent financing. 
On June 23, 2026, Werewolf provided Ambros with a revised draft of the Ambros Indication of Interest. Over the following week, representatives of Werewolf and Ambros, together with their respective legal and financial advisors, negotiated several economic and structural provisions of the proposed transaction. Among the principal matters negotiated were: the target Werewolf net cash at closing; the calculation of net cash, the components of Werewolf’s valuation; the treatment of Werewolf’s cash at closing and the related valuation adjustment mechanics; the inclusion and structure of any CVRs to be issued to Werewolf stockholders; and the principal conditions to signing and closing. Representatives of Werewolf and Ambros also negotiated exclusivity provisions, including Werewolf’s requests for a fiduciary out provision for Werewolf (which would allow Werewolf to terminate the exclusivity provision in certain cases if it received an unsolicited alternative proposal and which ultimately was not included) and exclusions with respect to Werewolf’s ongoing efforts related to an asset-based transaction, as well as a prohibition on Ambros’ undertaking an initial public offering. During these negotiations, successive drafts of the Ambros Indication of Interest were exchanged between June 23 and July 1, 2026. 
On June 26, 2026, the Werewolf Transaction Committee, with directors Michael Atkins and Daniel Hicklin also in attendance, met with members of Werewolf’s management and representatives of Sidley and Piper Sandler to review the status of Werewolf’s strategic alternatives, including several alternative business combination opportunities. In addition to updates and discussion regarding Ambros, Party A, Party B and Party C, the Werewolf Transaction Committee reviewed information on three additional potential counterparties that had presented non-binding indications of interest and assessed two of those counterparties that had progressed to diligence meetings against the Werewolf Board’s criteria, including Party D. The Werewolf Transaction Committee also received updates on the negotiations with respect to, and discussed, the terms of the most recent Ambros Indication of Interest. Among the principal matters still under negotiation were: the calculation of Werewolf net cash; the structure of any CVRs to be issued to Werewolf stockholders; and the principal conditions to signing and closing; and the exclusivity provisions, including Werewolf’s requests for a fiduciary out provision for Werewolf. At this meeting, the Werewolf Transaction Committee formed a subcommittee consisting of Mr. Sherman and Dr. Chatterjee in order to discuss Party D because Dr. Evnin served as a member of the board of directors of Party D, which Dr. Evnin had informed Werewolf of concurrently with Party D’s providing a non-binding indication of interest. Dr. Evnin left the meeting and the subcommittee of Mr. Sherman and Dr. Chatterjee, together with members of Werewolf management and the representatives from Piper Sandler, reviewed Party D using the same criteria applied to other potential counterparties. The Werewolf Transaction Committee without Dr. Evnin present also determined to provide a read-out to the Werewolf Board on the review and assessment of the various counterparties at a meeting the following week. 
In evaluating the business combination opportunities, the Werewolf Transaction Committee compared them based on, among other things, technology, stage of development, financing certainty, valuation, transaction structure and treatment of Werewolf’s legacy assets. Ambros emerged as the leading candidate due to its product already having received approval in Italy for multiple diseases, including CRPS-1 (lower clinical risk), a credible and committed life sciences investor base, existing cash that would fund Ambros through its Phase 3 topline data in the first half of 2028, an experienced management team, a committed financing syndicate for $100.0 million and a proposed CVR structure that would provide Werewolf’s pre-merger stockholders with the opportunity to receive a substantial portion of the proceeds from any post-closing monetization of Werewolf’s legacy assets. While certain other potential counterparties, including Party A, offered potentially larger concurrent financings, the Werewolf Transaction Committee determined that Ambros' more advanced regulatory status, lower clinical development risk and stronger certainty of financing commitment, taken together, presented a more favorable risk-adjusted profile for Werewolf's stockholders than the alternatives under consideration. Additionally, the Werewolf Board considered certain specific characteristics of the other potential counterparties including corporate structure, lack of a proposed counterparty valuation or a lack of 
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support for a proposed counterparty valuation, and the firmness of the commitments for the concurrent financing. Following this discussion, the Werewolf Transaction Committee directed Werewolf’s management and representatives of Piper Sandler to continue to progress efforts with Ambros and each of Party A, Party B, Party C and Party D. 
On June 29, 2026, Party D notified Werewolf that in light of its own ongoing financing efforts it could not provide a proposed valuation and that it was no longer interested in pursuing a transaction with Werewolf as it had decided to focus on its own financing or seek other alternatives. 
On June 30, 2026, at a meeting of the Werewolf Board, at which representatives of Piper Sandler and Sidley were present, the members of the Werewolf Transaction Committee were provided an update on the review of the various business combination counterparties to date, including a comparative summary of term sheets, cash position and financing, and key milestones, and scoring of Ambros, Party A, Party B and Party C based on metrics including portfolio diversity, availability of audited financials, the anticipated size of the Concurrent PIPE Financing and commitments. Representatives of Piper Sandler reviewed with the Werewolf Board its recommendation that Werewolf consider proceeding to negotiations with Ambros regarding a business combination due to its more advanced regulatory status, lower clinical development risk and stronger certainty of financing commitment, as well as its preparedness for disclosures necessary for a potential registration statement, its desire to move quickly, and the higher valuation for Werewolf compared to the other most highly ranked potential counterparties. Representatives of Sidley reviewed the proposed terms of the Ambros Indication of Interest. The Werewolf Board considered whether to enter into the Ambros Indication of Interest, which contemplated a 30-day period of exclusivity, with a single 15-day automatic extension, and allowed Werewolf to continue its efforts with respect to partnering, licensing or disposing of either its clinical-stage programs or its pre-clinical INDUCER assets, but did not include a general fiduciary out, or to continue negotiating with Ambros and other three potential counterparties on a non-exclusive basis. In considering this exclusivity provision, the Werewolf Board weighed the potential benefit of continuing to pursue multiple business combination opportunities against the risk that Ambros could pursue a transaction with another party or undertake an initial public offering. The Werewolf Board also considered Werewolf’s cash runway, the time required to complete any potential business combination, the potential impact of the upcoming end of the 180-day period to regain compliance with Nasdaq listing rules and the uncertainty with respect to the ongoing negotiations related to the pre-clinical INDUCER assets. After considering the relative merits of a combination with Ambros and the other opportunities reviewed, the status and certainty of Ambros’ proposed concurrent financing, Ambros’ transaction timeline and the other terms of the proposed transaction with Ambros, the Werewolf Board determined to approve the execution of the Ambros Indication of Interest and proceed to negotiate with Ambros on an exclusive basis. 
During July 2026 and continuing into early August, Werewolf continued negotiations with EMD related to a transaction for its INDUCER assets and agreed to expand the scope of the transaction to include certain platform INDUKINE intellectual property and pre-clinical programs. Additionally, Werewolf also continued outreach and discussions regarding partnering transactions related to its clinical stage programs. 
On July 1, 2026, Werewolf and Ambros executed the Ambros Indication of Interest, which reflected the principal economic and structural terms that served as the framework for negotiation of the definitive transaction documents. Among other things, the Ambros Indication of Interest provided the implied valuation was approximately $500.0 million for Ambros, to be adjusted based on the valuation determined by the investors in the concurrent financing of at least $100.0 million (the “Concurrent PIPE Financing”), and approximately $50.0 million for Werewolf, assuming Werewolf target net cash at closing of $30.0 million, subject to a customary net-cash target and true-up mechanic, with any positive or negative variance adjusted through the exchange ratio. The Ambros Indication of Interest contemplated that pre-merger Werewolf stockholders would receive a CVR, entitling holders to 100% of net proceeds from dispositions of legacy Werewolf assets, which dispositions would be overseen by a Legacy Asset Consultant. Additionally, consistent with the preliminary Ambros Indication of Interest: following the closing, the size and composition of the combined company’s board of directors would be designated by Ambros, subject to Nasdaq independence requirements, and Ambros’ management team would manage the combined company; the execution of the definitive merger agreement would remain subject to satisfactory completion of reciprocal diligence, negotiation of definitive documentation and approval by each company’s board of directors; and the merger would remain subject to customary closing conditions, including effectiveness of the Form S-4, continued listing of Werewolf’s shares on Nasdaq and Nasdaq approval of the listing of the merger consideration shares and receipt of the requisite stockholder approvals. 
During the first week of July 2026, the parties and their respective advisors commenced intensive reciprocal diligence and began preparing for the negotiation of definitive transaction documentation. On July 2, 2026, Ambros provided 
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members of Werewolf’s management team and representatives of Sidley and Piper Sandler access to a virtual data room containing diligence materials relating to Ambros. On July 3, 2026, Werewolf provided members of Ambros’ management team and representatives of Cooley LLP, counsel to Ambros (“Cooley”), access to a virtual data room containing diligence materials relating to Werewolf. 
On July 8, 2026, Werewolf and Ambros received from Leerink Partners a draft placement agent engagement letter relating to the Concurrent PIPE Financing, which contemplated that Leerink Partners, Piper Sandler (with the consent of the Werewolf Board), Cantor Fitzgerald & Co., Wells Fargo Securities, LLC and LifeSci Capital LLC would serve as placement agents for the Concurrent PIPE Financing. After exchange of successive drafts of this engagement letter amongst Leerink Partners on behalf of itself and the other placement agents, and Cooley and Sidley on behalf of their respective clients, the placement agent engagement letter was executed on July 20, 2026. 
On July 9, 2026, representatives of Sidley delivered the initial draft of the Merger Agreement to representatives of Cooley. Under the initial draft of the Merger Agreement, Werewolf and Ambros would make largely reciprocal representations and warranties regarding their respective businesses and agree to largely reciprocal interim operating covenants and other pre-closing covenants. The draft Merger Agreement contained customary closing conditions, including a bring-down of the general representations and warranties at a “material adverse effect” standard and the fundamental representations and warranties at an “all material respects” standard, but did not include a condition providing that Ambros would not be required to close the merger if Werewolf’s cash was below a set amount. The draft Merger Agreement required that the Registration Statement on Form S-4 related to the transaction be able to be filed within ten business days of the signing to have the process for seeking stockholder approval occur as fast as possible. The draft Merger Agreement further provided that the determination of Werewolf’s net cash would be done without reduction for certain transaction expenses, liabilities under certain pending agreements or projected wind-down costs for unsold legacy assets of Werewolf. The draft Merger Agreement also permitted Werewolf to change its recommendation in favor of the proposed transaction and simultaneously terminate the agreement to accept a superior proposal. Simultaneously with the signing of the Merger Agreement, certain Werewolf stockholders and Ambros stockholders would also deliver Support Agreements, committing to vote in favor of the merger, and Ambros would deliver Lock-Up Agreements providing for a 180-day post-closing lock-up period for certain of Ambros’ stockholders. The draft Merger Agreement also provided for termination fees equal to 4% of each company’s implied value in the transaction in the event of certain events, including in the case of changes in the recommendation of such company’s board of directors. 
On July 10, 2026, representatives of Sidley delivered a draft of the Werewolf Support Agreement to Cooley. 
On July 14, 2026, representatives of each of Cooley and Sidley had a call to discuss the status of Werewolf’s efforts to monetize its INDUCER assets and determine how that might impact the net cash calculations under the draft merger agreement and the terms of the CVR to be issued to Werewolf’s stockholders. The representatives of Sidley indicated that Werewolf was in late stage negotiations with respect to definitive documentation for a possible sale of the INDUCER assets, which might be completed prior to the signing of the Merger Agreement. 
Between July 15 and August 19, 2026, representatives of Ambros and Werewolf participated in numerous legal, financial, scientific and commercial diligence sessions. Werewolf management regularly met with both the Werewolf Transaction Committee and the Werewolf Board, in each case with representatives of Sidley in attendance, and often with representatives of Piper Sandler in attendance, regarding the status of diligence, negotiations and the Concurrent PIPE Financing, as well as the anticipated timing of the transaction. Additionally, at these meetings, representatives of Sidley reviewed the key terms of the drafts of the Merger Agreement and other transaction documents, as well as the status of negotiations regarding open issues. Throughout this period, the parties continued negotiating key terms affecting the calculation of the exchange ratio and net cash, the Concurrent PIPE Financing, deal protection provisions, termination rights, stockholder support agreements, disclosure schedules and other ancillary agreements. 
On July 22, 2026, representatives of Cooley delivered initial drafts of the definitive documentation for the Concurrent PIPE Financing to Sidley. 
On July 23, 2026, representatives of Cooley delivered a revised draft of the Merger Agreement, which included, among other things, updated definitions related to the calculation of the exchange ratio and net cash (including to include reduction for certain transaction expenses, liabilities under certain pending agreements or projected wind-down costs for unsold legacy assets of Werewolf), inclusion of a $0 minimum cash closing condition, additions of exceptions to the definitions of “material adverse effect” to exclude negative developments regarding clinical studies or regulatory feedback and revisions to certain representations and warranties and revised closing conditions and termination 
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provisions. In particular, the revised draft of the Merger Agreement included a requirement that Werewolf call, notice and hold the meeting on which Werewolf stockholders were to vote on the approval of the proposed transaction with Ambros notwithstanding receipt of a superior proposal or the Werewolf Board changing its recommendation (a so-called “force-the-vote” provision). The revised draft of the Merger Agreement also did not provide for a specific deadline for the filing of the Form S-4, leaving greater ambiguity about the timing for the proposed transaction closing. The revised draft of the Merger Agreement did not address all of the provisions regarding the legacy asset sales, which the parties expected to discuss in the coming weeks as proposed legacy sales and a draft of the CVR Agreement advanced. 
On July 27, 2026, representatives of Sidley delivered revised drafts of the definitive documentation for the Concurrent PIPE Financing to Cooley and, on July 30, 2026, representatives of Sidley and Cooley agreed upon forms of the definitive documentation for the Concurrent PIPE Financing (comprised of a securities purchase agreement and a registration rights agreement) to be circulated to potential investors. 
On July 28, 2026, pursuant to Nasdaq Listing Rule 5810(c)(3)(A)(i), Werewolf applied to transfer the listing of the Werewolf Common Stock to The Nasdaq Capital Market. 
On July 29, 2026, the Werewolf Transaction Committee met with representatives of Piper Sandler and Sidley and Werewolf management present, to review the status of the process with Ambros and the status of the INDUCER transaction discussions. Additionally, representatives of Piper Sandler reviewed with the Werewolf Transaction Committee information relating to, and the process for, its preliminary financial analysis and opinion. On July 30, 2026, the Werewolf Transaction Committee met with representatives of Sidley and Werewolf management present to discuss the status of the definitive documentation related to the INDUCER transaction, as well as the potential timeline for the Ambros transaction, including both the timeline to the potential execution of the Merger Agreement and the potential timeline for filing of the Registration Statement on Form S-4. The Werewolf Transaction Committee also discussed the interplay of the INDUCER transaction with the potential timeline for the Ambros transaction, including the timing implications of financial statement requirements applicable to Ambros. Continuing to recognize that either or both transactions might or might not occur, the Werewolf Transaction Committee directed Werewolf management to progress both transactions in parallel. 
On July 30, 2026, representatives of Sidley delivered a revised draft of the Merger Agreement to Cooley. The revised draft of the Merger Agreement included, among other things, a note that Werewolf no longer had any stockholders with ownership above 5% of Werewolf’s total outstanding shares, an increased scope for asset dispositions in the pre-closing period and the authority of the legacy asset consultant, changes to the definitions of transaction expenses, Werewolf material adverse effect, and the calculation of Werewolf net Cash, added a requirement that the S-4 had to be filed within 10 business days of the execution of the Merger Agreement, provided that Werewolf only needed to use its “reasonable best efforts” to maintain its Nasdaq listing, removed the covenant related to antitrust filings and re-inserted Werewolf’s fiduciary out to enter into an alternative agreement that constituted a superior offer. 
On July 31, 2026, as Ambros and Werewolf were actively negotiating in good faith toward the execution of the definitive transaction agreements, the exclusivity period set forth in the executed Ambros Indication of Interest was, pursuant to the terms of the Ambros Indication of Interest, automatically extended for an additional 15-day period. 
On July 31, 2026, representatives of Sidley delivered an initial draft of the CVR Agreement. The parties subsequently negotiated, among other matters, the monetization period (which was initially proposed to be 10 years), administrative obligations, required efforts and distribution mechanics. 
On August 4, 2026, the listing of the Werewolf Common Stock was transferred to The Nasdaq Capital Market, and Werewolf was afforded an additional 180-calendar day period, or until February 1, 2027, to regain compliance with the minimum bid price requirement (the “Nasdaq Extension”). 
During the period from August 5, 2026 through the execution of the Merger Agreement, successive drafts of the Merger Agreement, the CVR Agreement, the Support Agreements and other transaction documents were exchanged between representatives of Sidley and Cooley. Throughout its negotiations of the Merger Agreement with Ambros, Werewolf’s representatives focused on certainty of closing of the transaction and maximizing value for the Werewolf stockholders. 
On August 5, 2026, representatives of Cooley delivered a revised draft of the Merger Agreement to Sidley, along with a revised draft of the CVR Agreement and a revised draft of the Werewolf Support Agreement. The revised draft of the Merger Agreement restored substantially all of the provisions included in the July 30th draft. Among other things, the revised CVR Agreement: removed the commercially reasonable efforts standard related to legacy asset dispositions; 
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changed the expiration date of the CVR from 10 years to 3 years; made changes to the definition of gross proceeds to account for a possible pre-closing legacy asset transaction; requiring net proceeds (and deductions made against gross proceeds) to be calculated on an aggregate basis across all legacy assets (and not on an a legacy asset by legacy asset basis); adding estimated wind-down expenses not ultimately incurred back into the calculation of net proceeds; adding permitted deductions for patent maintenance and prosecution costs in relation to legacy assets and for costs or liabilities incurred by Werewolf arising out of third party claims or proceedings in connection with any legacy assets; clarified the tax treatment of CVRs; clarified the role of the legacy asset consultant; and added the ability to terminate the CVR Agreement by mutual agreement and in the event that all Werewolf’s payment obligations with respect to legacy assets are fully satisfied and no further amounts are or could become payable. Thereafter, counsel and management for both parties continued to negotiate the Merger Agreement and related transaction documents to resolve the open items, as finally reflected in the final Merger Agreement and related transaction documents. 
At a meeting of the Werewolf Board on August 5, 2026, with members of Werewolf management and representatives of Sidley and Piper Sandler present, the Werewolf Board discussed various scenarios related to the potential transactions under negotiation, including the Ambros transaction and the INDUCER transaction, as well as the interplay of proceeding with both transactions in parallel, including that proceeding with one or the other might interfere with the other, either as a result of an objection from one counterparty to the other transaction or because of unforeseen structural, legal or timing hindrances. Among other items discussed at the meeting, the Werewolf Board discussed the timing of each transaction, the execution risk associated with each transaction and the impact to the net cash calculation under the draft Merger Agreement as a result of the potential consummation of the INDUCER transaction, which in turn would impact the Exchange Ratio. Additionally, the Werewolf Board discussed the fact that the cash from the INDUCER transaction would provide a meaningful cash runway in the event that the Ambros transaction did not get signed, or, if signed, took longer than expected to close or did not, for any reason, close. The Werewolf Board also considered that the INDUCER transaction documentation was substantially final and, therefore, such transaction was more certain to be signed and closed in the near term. Additionally, representatives of Sidley reviewed key points under negotiation in each transaction, the receipt of the Nasdaq Extension and the implications of the Nasdaq Extension for timing of the Ambros transactions, as well as factors affecting execution risk of both transactions. The Werewolf Board directed Werewolf management to continue to progress negotiations with respect to both transactions in parallel, again recognizing that any strategic transaction is not final until execution of definitive documentation. 
On August 6, 2026, a video conference call was held among representatives of Werewolf, Ambros, Sidley and Cooley to discuss certain key issues from the revised draft of the Merger Agreement delivered by Cooley to Sidley on August 5, 2026, including the force-the-vote provision, the net cash calculations and the timing with respect to filing of the registration statement. On that call, Werewolf and its advisors continued to object to the force-the-vote provision, required that Werewolf stockholders be assured a minimum amount of the equity of the combined company (notwithstanding any significant reductions in Werewolf’s net cash position that may occur) and significant rights to enter into the proposed INDUCER transaction without Ambros’ consent during the pendency of the Merger Agreement. On August 6, 2026, following the aforementioned call, representatives of Cooley sent representatives of Sidley proposed language for the Merger Agreement regarding the process for and treatment of pre-closing Werewolf asset disposition agreements, an outside date of 180 days following execution of the Merger Agreement, and including a mutual termination right in the event that the Form S-4 was not filed within 45 days after execution of the Merger Agreement. 
At a meeting of the Werewolf Board on August 7, 2026, with members of Werewolf management and representatives of Sidley present, the Werewolf Board received an update from representatives of Sidley on the negotiations with Ambros regarding the Merger Agreement and the CVR Agreement, as well as an update on the INDUCER transaction, and further discussed the timing and execution risk with respect to each transaction, as well as the interplay of the timing of both transactions. Additionally, members of Werewolf management presented an updated clinical trial plan for Werewolf’s WTX-124 program that, assuming the INDUCER transaction was consummated, would potentially enable Werewolf to fund its WTX-124 program through to an initial data read-out without the Ambros transaction. The Werewolf Board also discussed the implications if negotiations with Ambros were unsuccessful, including potential challenges with attempting to reopen the process with respect to a business combination transaction. The Werewolf Board determined to continue to progress negotiations with respect to both the Ambros transaction and the INDUCER transaction in parallel, recognizing that the latter had progressed to a point where entry into definitive agreements had become even more likely as a result of the receipt of revised agreements and agreement amongst the parties to hold a final negotiating session on August 10th. The Werewolf Board provided guidance to Werewolf Management regarding the key points under negotiation in the Ambros transaction, including that Werewolf’s valuation could not fall below 
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$5.5 million (assuring Werewolf stockholders would receive a minimum amount of the equity of the combined company), that Werewolf must not be prevented from entering into the INDUCER transaction and that the inclusion of the force-the-vote provision could be acceptable if the other provisions were satisfactorily resolved and there was greater certainty that the filing of the Registration Statement on Form S-4 would not be delayed due to financial statement requirements applicable to Ambros. 
Later that day, representatives of Sidley delivered a revised version of certain provisions of the Merger Agreement to Cooley reflecting the feedback provided by the Werewolf Board and Werewolf’s proposed resolution of the issues being negotiated, including the deletion of the force-the-vote provision and reinsertion of broad rights of Werewolf to enter into the INDUCER transaction. 
On August 8, 2026, a representative of Cooley contacted a representative of Sidley to provide feedback on the most recent proposed resolution of these open items and relay the message that Ambros was considering suspending pursuit of the transaction based on the limited progress being made. That same day, numerous discussions amongst representatives of Cooley and Sidley, and between the respective chief executive officers of Werewolf and Ambros, and between the certain members of the Board of Werewolf and Ambros occurred to discuss the issues and determine if meaningful progress could be achieved. Later that day, representatives of Sidley delivered a revised draft of the Merger Agreement to Cooley. The revised draft of the Merger Agreement provided that Werewolf’s valuation would never fall below $5.5 million (assuring Werewolf stockholders a minimum amount of the equity of the combined company), included broad rights of Werewolf to enter into the INDUCER transaction and accepted the inclusion of the force-the-vote provision. 
At a meeting of the Werewolf Board held on August 11, 2026, with Werewolf management and representatives of Sidley present, the Werewolf Board received updates regarding the Ambros transaction, the key points of the Merger Agreement still being negotiated, the potential impact of the INDUCER transaction on the Ambros transaction, and timing considerations related to the Ambros transaction. Additionally, the Werewolf Board reviewed and approved the substantially final INDUCER transaction documents and authorized management to enter into definitive documentation with respect to such transaction. 
On August 14, 2026, Werewolf entered into an asset purchase agreement (the “EMD Purchase Agreement”) with EMD, pursuant to which, and subject to the terms and conditions thereof, Werewolf sold to EMD technology comprising (i) its pre-clinical INDUCER platform, including all patents and know-how related thereto, pre-clinical compounds and related intangible assets and (ii) its INDUKINE platform, including certain patents, certain know-how related thereto, and pre-clinical compounds, excluding the clinical development programs for WTX-124 and WTX-330. Werewolf retained all rights necessary for the continued development of WTX-124 and WTX-330, including rights licensed to Werewolf pursuant to the EMD License Agreement. Pursuant to the EMD Purchase Agreement and related ancillary agreements, EMD agreed to pay Werewolf upfront consideration of $28.0 million and an additional $5.0 million upon the completion of the technology transfer. Additionally, on August 14, 2026, Werewolf entered into a license agreement with EMD, pursuant to which EMD granted Werewolf an exclusive license to certain patents covered by the EMD Purchase Agreement that enable Werewolf to exploit and perform clinical development programs for WTX-124 and WTX-330. Under the License Agreement, EMD granted to Werewolf certain licenses to enable Werewolf to grant certain licenses to (i) Harpoon Therapeutics, Inc. (“Harpoon”) under that certain Second Amended and Restated Assignment and License Agreement between Werewolf and Harpoon, dated December 20, 2019 (the “Harpoon License”) and (ii) Jazz under Werewolf’s existing license agreement with Jazz that was entered into in connection with the Jazz Purchase Agreement. On August 20, 2026, Werewolf filed a Current Report on Form 8-K disclosing the execution of the EMD Purchase Agreement. 
Under the EMD Purchase Agreement, Werewolf agreed to indemnify EMD for any breaches of Werewolf’s covenants, representations and warranties for a period of two years, but in no event greater than the purchase price actually received. On August 15, 2026, representatives of Cooley indicated that Ambros believed it was appropriate for up to $33.0 million to be held back from the calculation of Werewolf’s net cash amount (with payment to be made together with any payments under the CVRs once any indemnification liability was finally determined), which would have been the treatment of such liability had the EMD Purchase Agreement been signed following the signing of the Merger Agreement. Representatives of Sidley conveyed Werewolf’s disagreement with this position, and over the ensuing days numerous discussions occurred between representatives of Sidley and Cooley, and between members of Werewolf and Ambros management regarding Ambros’ proposed holdback provision. 
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On August 15, 2026, the 15-day extension of the exclusivity period expired. Between August 15 and August 21, 2026, the parties continued to negotiate without an extension of exclusivity. 
On August 16, 2026, the Werewolf Board held a meeting with representatives of Sidley and Piper Sandler present during which representatives of Piper Sandler outlined, at a high-level, the methodologies of its preliminary financial analysis of Werewolf, Ambros and the proposed Merger, and responded to questions from the Werewolf Board regarding its analysis. As part of this presentation, the Werewolf Board reviewed the cash forecasts for Werewolf and Ambros, and approved them for use by representatives of Piper Sandler in connection with its preliminary financial analysis and opinion. Also during the meeting, a representative from Sidley reviewed the status of negotiations with respect to the open points in the Merger Agreement. During this meeting, members of Werewolf management informed the Werewolf Board that Ambros likely intended to increase the size of the Concurrent PIPE Financing from $100.0 million to $150.0 million and outlined the impact on the total aggregate valuation used as the denominator for the allocation percentages used for the Exchange Ratio, noting the dilutive effect on the Ambros and Werewolf percentage ownership of the combined company. The Werewolf Board discussed the various points under negotiation on the value that Werewolf shareholders would receive in the transaction, including the calculation of net cash, the requirement that Werewolf have a minimum value of at least $5.5 million and the proposed holdback provision. The Werewolf Board also discussed the Ambros proposal regarding the holdback and rejected it as fundamentally unacceptable due to it substantially eliminating any near term potential value opportunity for the Werewolf stockholders. The Werewolf Board also discussed provisions relating to the timing of the filing of the Registration Statement on Form S-4, including termination provisions providing for Ambros to reimburse Werewolf in the event the filing was delayed. The Werewolf Board directed Werewolf management to continue to negotiate to eliminate the proposed holdback but provided direction to Werewolf management on potential terms that might be acceptable in lieu of the holdback proposal, including a potential small reduction to the Werewolf valuation given the impact of less than a third of a percentage in aggregate in the potential ownership of the Werewolf stockholders in the combined company following closing and the increased certainty as to timeline, in light of conversations with members of Ambros management regarding the financial statements to be included in the Registration Statement on Form S-4 and the expedited timeline for preparing them, and so long as Ambros agreed to certain expense reimbursement provisions. 
Over the following days, representatives of Sidley and Cooley and members of Werewolf and Ambros management held numerous conversations regarding the Ambros proposal and Werewolf’s response to it, including the provisions discussed by the Werewolf Board at its August 16th meeting. In consideration of the potential unknown future indemnification liabilities related to the EMD Purchase Agreement to be assumed by the combined company, on August 19, 2026, Werewolf's management and representatives of Sidley, Werewolf and Ambros agreed that the amounts of this indemnification obligation would not be held back from the calculation of Werewolf’s net cash at closing, but that the final negotiated valuation for Werewolf would be $47.5 million, versus the $50.0 million implied in the executed Ambros Indication of Interest, in each case, assuming Werewolf’s target net cash at closing was $30.0 million. Additionally, the provisions regarding expense reimbursement by Ambros were agreed. 
On August 19, 2026, representatives of Sidley sent representatives of Cooley a draft of the CVR Agreement reflecting changes to the scope of the legacy assets, which draft was agreed as final form among the parties. 
On August 19, 2026, the Werewolf Board met and received presentations from management, as well as representatives of Sidley and Piper Sandler. Werewolf management confirmed that the Concurrent PIPE Financing was proposed to be $150.0 million and representatives of Sidley conveyed the proposed final business agreement regarding decrease in valuation, the timing of the filing of the Registration Statement on Form S-4 and the expense reimbursement provision with respect to termination of the Merger Agreement arising from the failure to timely file the Registration Statement on Form S-4 under certain specific circumstances. During the meeting, a representative from Sidley reviewed the fiduciary duties of the Werewolf Board in connection with the transaction and reviewed the principal provisions of the Merger Agreement, stockholder approval requirements, termination provisions, the CVR Agreement, director and officer indemnification, the registration statement process and other fiduciary considerations. The Werewolf Board discussed various considerations with respect to the proposed transaction, as summarized in the section entitled “—Werewolf’s Reasons for the Merger” of this proxy statement/prospectus. At the same meeting, representatives of Piper Sandler reviewed its financial analysis with the Werewolf Board and delivered to the Werewolf Board Piper Sandler’s opinion, which was subsequently confirmed in writing, to the effect that, as of August 19, 2026, and based on and subject to various assumptions made, procedures followed, matters considered, and qualifications and limitations 
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on the scope of review undertaken by Piper Sandler as set forth in its written opinion, the Exchange Ratio (without giving effect to the Reverse Stock Split) was fair, from a financial point of view, to Werewolf, as more fully described in the section entitled “—Opinion of Piper Sandler” of this proxy statement/prospectus. 
After considering Werewolf’s strategic alternatives, the extensive diligence conducted on Ambros, the negotiated terms of the Merger Agreement and related agreements, the Concurrent PIPE Financing, the CVR structure and the CVR Agreement, Werewolf management’s recommendations and the advice of Werewolf’s legal and financial advisors, the Werewolf Board (i) determined that the Merger and the other transactions contemplated by the Merger Agreement (collectively, the "Transactions") are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 
On the morning of August 21, 2026, the parties entered into the Merger Agreement and the related ancillary documents and the private placement investors executed and delivered the Securities Purchase Agreement for the $150.0 million Concurrent PIPE Financing. 
Thereafter that morning, prior to the opening of trading on Nasdaq, Werewolf and Ambros issued a joint press release announcing the execution and delivery of the Merger Agreement, and Werewolf filed a Current Report on Form 8-K, attaching as exhibits (a) the Merger Agreement, (b) the form of Ambros Support Agreement, (c) the form of Werewolf Support Agreement, (d) the form of Securities Purchase Agreement, (e) the form of Registration Rights Agreement, (f) the form of Lock-up Agreement, (g) the form of CVR Agreement, (h) the joint press release, and (i) Ambros’ corporate presentation dated August 2026. 
[bookmark: tWRM]Werewolf’s Reasons for the Merger 
After careful consideration, the Werewolf Board unanimously (i) determined that the Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable the Merger Agreement and the consummation by Werewolf of the Transactions and (iii) recommended, upon the terms and subject to the conditions set forth in the Merger Agreement, that Werewolf’s stockholders vote to approve the Required Proposals. 
In evaluating the Merger Agreement and reaching its decision to recommend that Werewolf’s stockholders approve the Required Proposals, the Werewolf Board consulted with Werewolf’s management, as well as its outside legal and financial advisors, and considered a number of factors, including the following material factors (not in any relative order of importance): 
	•
	the belief that a stand-alone scenario presented significant risk to Werewolf stockholders, taking into account Werewolf’s business, operational and financial prospects, including its cash position and the substantially diminished trading price of Werewolf Common Stock, as well as the substantial doubt regarding its ability to continue as a going concern and the additional capital that would be required to continue its operations and pursue further development of WTX-124 and WTX-330, as well as difficulties encountered in Werewolf’s efforts to obtain additional financing or strategic partners for those programs; 


	•
	given the risks associated with pre-clinical and clinical development and, in particular, that deriving value from Werewolf’s legacy assets would require substantial additional funding and continued pre-clinical and clinical development, and based in part on the judgment, advice and analysis of Werewolf’s management with respect to the potential strategic, financial and operational benefits of the Merger (which judgment was based in part on the business, technical, financial and legal due diligence investigation performed by Werewolf with respect to Ambros) the belief that Ambros’ focus on the development of neridronate for CRPS-1 and the granting of CVRs to Werewolf stockholders, allowing such stockholders to retain the potential to receive value from Werewolf’s Legacy Assets, could create more value for Werewolf stockholders in the long term than Werewolf could create as an independent stand-alone company; 


	•
	the Werewolf Board’s evaluation of strategic alternatives, including continued independent operation as a stand-alone company, transactions with other counterparties, potential partnering transactions, additional financings and a potential dissolution and liquidation, and its belief that the Merger represented the most favorable alternative reasonably available due to, among other things, the anticipated strength of Ambros’ existing investor base, support from the investors in the Concurrent PIPE Financing, and Ambros’ potential to achieve key milestones that could enable the combined company to access the public markets for additional financial resources; 
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	•
	the size, terms and expected availability of the Concurrent PIPE Financing and the Werewolf Board’s belief that such financing was necessary to support the combined company’s business plan, including the expectation that, if fully funded, the Concurrent PIPE Financing would provide sufficient capital to fund the combined company’s operations into the first half of 2029, and that financing on comparable or more favorable terms was not otherwise available to Werewolf on a stand-alone basis; 


	•
	the belief that the Merger provides existing Werewolf stockholders with significant value for Werewolf’s public listing and an opportunity to participate in the potential growth of the combined company following the Merger, while potentially receiving certain cash payments from the future monetization of Werewolf’s Legacy Assets through the CVRs; 


	•
	the ability of existing Werewolf stockholders who remain stockholders of the combined company following the Merger to benefit from the combined company’s Nasdaq listing and public reporting status, including its access to the public capital markets, should it be required to raise additional capital in the future through the sale of equity or debt securities; 


	•
	the opinion of Piper Sandler to the Werewolf Board, which was subsequently confirmed in writing, to the effect that, as of August 19, 2026, and based upon and subject to the various assumptions made, procedures followed, matters considered and qualifications and limitations on the review undertaken by Piper Sandler in preparing its opinion and as set forth in its written opinion, the Exchange Ratio (without giving effect to the Reverse Stock Split) was fair, from a financial point of view, to Werewolf, as more fully described in the section entitled “—Opinion of Piper Sandler” of this proxy statement/prospectus; 


	•
	the belief that, as a result of arm’s-length negotiations with Ambros, Werewolf and its representatives negotiated the most favorable Exchange Ratio formula to which Ambros was willing to agree, and that the other terms of the Merger Agreement include the most favorable terms to Werewolf in the aggregate to which Ambros was willing to agree; 


	•
	the belief of the Werewolf Board that the potential termination fee of $20 million and reimbursement of transaction expenses of up to $2,000,000, each payable by Ambros if the Merger Agreement is terminated in certain circumstances, would provide Werewolf with compensation for the time, expense and disruption associated with negotiating the transaction if the Merger is not completed under such specified circumstances; 


	•
	the Lock-Up Agreements pursuant to which certain executive officers, directors and stockholders of Ambros agreed to certain restrictions on the sale, transfer or other disposition of shares of Werewolf Common Stock received in the Merger for a period commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date; 


	•
	the Ambros Support Agreements, pursuant to which certain stockholders of Ambros, solely in their capacities as stockholders, have agreed, to (i) vote all of their shares of Ambros Capital Stock in favor of adopting the Merger Agreement and approving the Merger and the other transactions contemplated by the Merger Agreement, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal; 


	•
	the Werewolf Support Agreements, pursuant to which certain stockholders of Werewolf, solely in their capacities as stockholders, have agreed, (i) vote all of their shares of Werewolf Common Stock in favor of the Werewolf Stockholder Matters, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal; and 


	•
	the fact that the Merger is intended to qualify as a tax-free reorganization for U.S. federal income tax purposes. 


The Werewolf Board also considered the recent results of operations and financial condition of Werewolf, including (not in any relative order of importance): 
	•
	the lack of sufficient capital to complete the development of WTX-124, WTX-330 or any other product candidate, as well as the challenges and uncertainty associated with raising sufficient additional capital to continue such development on terms that would be more favorable to Werewolf stockholders than the Merger; 
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	•
	the risks associated with continuing to operate Werewolf on a stand-alone basis absent such additional financing, including the substantial reductions in Werewolf’s workforce and the significant curtailment of Werewolf’s research and development spending to conserve capital; 


	•
	the market prices, volatility and trading volume of Werewolf Common Stock; and 


	•
	the uncertainty regarding the amount of available cash that could ultimately be distributed to Werewolf stockholders in a potential dissolution and liquidation of Werewolf, as further discussed in the subsection entitled “—Werewolf Liquidation Analysis” of this proxy statement/prospectus, and the risks, costs and timing associated with such a process. 


The Werewolf Board also reviewed the terms of the Merger Agreement, the CVR Agreement and the transactions contemplated thereby, including (not in any relative order of importance): 
	•
	the rights of, and limitations on, Werewolf and Ambros under the Merger Agreement to consider certain unsolicited acquisition proposals under certain circumstances, and the ability of the Werewolf Board, under certain circumstances, to change its recommendation with respect to the Proposals presented in this proxy statement/prospectus should Werewolf determine such an unsolicited acquisition proposal constitutes, or is reasonably likely to result in, a Superior Offer; 


	•
	the terms of the Merger Agreement, including the parties’ representations, warranties and covenants and the deal protection provisions and conditions to the Merger contained therein, and the Werewolf Board’s belief that such terms are reasonable for a transaction of this nature; and 


	•
	the terms of the CVR Agreement, which the Werewolf Board believes are reasonable under the circumstances. 


The Werewolf Board also considered a variety of risks and other countervailing factors related to the Merger, including (not in any relative order of importance): 
	•
	the risks that the Merger might not be consummated in a timely manner or at all and the potential effect of the public announcement of the Merger, or failure to complete the Merger, on the business, operations and reputation of Werewolf and the market price of Werewolf Common Stock; 


	•
	the possibility of disruptive stockholder demands or litigation following announcement of the Merger; 


	•
	the expected ownership of Werewolf stockholders in the combined company following the Merger and the resulting significant dilution relative to their current ownership of Werewolf; 


	•
	the $1.9 million termination fee payable by Werewolf to Ambros upon the occurrence of certain events and the potential effect of such termination fee in deterring other potential acquirers from proposing an alternative transaction that may be more advantageous to Werewolf stockholders; 


	•
	the fact that under certain circumstances, Werewolf will not be entitled to receive a termination fee from Ambros even in the event that the Merger is not consummated as a result of circumstances which are not under Werewolf’s control; 


	•
	the Werewolf Support Agreements entered into by Werewolf’s directors and executive officers and the potential effect of such Support Agreements in deterring other potential acquirers from proposing an alternative transaction that may be more advantageous to Werewolf stockholders; 


	•
	the substantial expenses incurred and to be incurred by Werewolf in connection with the Merger; 


	•
	Ambros’ control of the strategic direction of the combined company following the Merger, which will be determined by Ambros’ management and a board of directors that will consist of Ambros’ directors, and the fact that the existing Werewolf management and Werewolf Board will not retain their roles in the combined company; 


	•
	the risk that the aggregate proceeds of the Concurrent PIPE Financing may be less than the $150.0 million committed amount, whether as a result of the failure of one or more investors to fund their subscriptions immediately prior to or substantially concurrently with the Effective Time or otherwise, and the fact that the 
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consummation of the Merger is conditioned on the receipt of cash proceeds of not less than $100.0 million, less applicable expenses, from the Concurrent PIPE Financing, such that the combined company may have substantially less capital following the Merger than currently anticipated, or the Merger may not be consummated at all; 
	•
	the risk that the conditions to payment under the CVRs may not be met and, as a result, that the CVRs may never deliver any value to Werewolf stockholders and the CVRs may otherwise expire valueless; 


	•
	the risks inherent in the clinical development and potential regulatory approval of neridronate, including the possibility that the CRPS-RISE Phase 3 clinical trial may not produce favorable results, that positive results may not be sufficient to support regulatory approval or that the FDA could require additional clinical trials or data or impose other requirements; 


	•
	the risk that Werewolf may be delisted from Nasdaq before the Closing and the risk that the combined company may not meet the initial or continued listing requirements of Nasdaq, and the fact that the consummation of the Merger is conditioned on the continuous listing of the existing shares of Werewolf Common Stock on Nasdaq through the Closing Date; 


	•
	the provisions of the Merger Agreement that permit the Ambros Board, subject to specified conditions, to consider and engage with third parties regarding alternative acquisition proposals and to change its recommendation if the Ambros Board determines that such an alternative acquisition proposal constitutes, or is reasonably likely to result in, a Superior Offer; 


	•
	the possibility that Werewolf Net Cash may be lower at the determination time than currently anticipated, which would reduce the relative percentage ownership of Werewolf’s existing equityholders in the combined company; and 


	•
	the various other risks associated with Werewolf, Ambros, the combined company and the Merger, including those described in the sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” of this proxy statement/prospectus. 


In addition, the Werewolf Board considered the interests that its directors and executive officers have with respect to the Merger that are different from or in addition to their interests as Werewolf stockholders generally, as described in the subsection entitled “—Interests of Werewolf’s Directors and Executive Officers in the Merger” of this proxy statement/prospectus. 
The foregoing discussion of the information and factors considered by the Werewolf Board is not intended to be exhaustive but is believed to include the material factors considered by the Werewolf Board. In view of the wide variety of factors considered in connection with its evaluation of the Merger and the complexity of these matters, the Werewolf Board did not find it useful, and did not attempt, to quantify, rank or otherwise assign relative weights to these factors. In considering the factors described above, the individual members of the Werewolf Board may have given different weight to different factors. The Werewolf Board conducted an overall analysis of the factors described above including through discussions with, and questioning of, Werewolf’s management and legal and financial advisors, and considered the factors overall to be favorable to, and to support, its determination to approve the transactions contemplated by the Merger Agreement. For a description of the background of the Merger, including the Werewolf Board’s evaluation of strategic alternatives, see the section entitled “—Background of the Merger” of this proxy statement/prospectus. 
Werewolf Liquidation Analysis 
As part of its evaluation of strategic alternatives to the Merger, the Werewolf Board reviewed an assessment prepared by Werewolf’s management regarding the amounts that could be available to Werewolf stockholders in the event that Werewolf pursued an orderly wind-down and liquidation as an alternative to the Merger (the “Liquidation Analysis”). Werewolf’s management prepared estimates of the costs and liabilities that would likely be incurred in connection with terminating Werewolf’s operations, satisfying contractual obligations and completing a dissolution process. 
The inclusion of the Liquidation Analysis in this proxy statement/prospectus should not be deemed an admission or representation by Werewolf or any of its officers, directors, affiliates, advisors or other representatives with respect to the materiality or accuracy of the Liquidation Analysis. The Liquidation Analysis is not included to influence your views on the Merger, the Merger Agreement or the Transactions, and is summarized in this proxy statement/prospectus solely to provide Werewolf stockholders with access to certain information considered by the Werewolf Board in connection with its evaluation of strategic alternatives to the Merger. Any estimates contained in the Liquidation 
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Analysis are not necessarily indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than those set forth below. Some or all of the assumptions that were made in connection with the preparation of the Liquidation Analysis may have changed since the date it was prepared. In addition, the Liquidation Analysis does not purport to be an appraisal or reflect the prices at which shares of Werewolf Common Stock may actually be valued or traded, either before or after the consummation of the Merger. 
The Liquidation Analysis was not prepared with a view toward public disclosure, nor was it prepared with a view toward compliance with published guidelines of the SEC, the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial information or in accordance with accounting principles generally accepted in the United States of America (“GAAP”). Neither Ernst & Young LLP nor any other independent accountant has audited, compiled, reviewed, examined, performed any other assurance procedures, or expressed any form of assurance with respect to the Liquidation Analysis or the prospective financial information underlying it for the purpose of its inclusion herein. The report of Ernst & Young LLP included in this proxy statement/prospectus relates to the historical audited financial statements of Werewolf and does not extend to the unaudited prospective financial information and should not be read to do so. 
The Liquidation Analysis includes estimates of cash and of certain expenditures, which, for purposes of the Liquidation Analysis, were not calculated in accordance with GAAP. Non-GAAP financial measures should not be viewed as a substitute for GAAP financial measures and may be different from non-GAAP financial measures used by other companies. Furthermore, there are limitations inherent in non-GAAP financial measures because they exclude charges and credits that are required to be included in a GAAP presentation. Accordingly, non-GAAP financial measures should be considered together with, and not as an alternative to, financial measures prepared in accordance with GAAP. The SEC rules, which otherwise would require a reconciliation of a non-GAAP financial measure to a GAAP financial measure, do not apply to non-GAAP financial measures provided to a board of directors or financial advisors in connection with a proposed business combination transaction such as the Merger if the disclosure is included in a document such as this proxy statement/prospectus to comply with requirements under state laws, including case law. 
In light of the foregoing factors and the uncertainties inherent in estimated cash balances and wind-down costs, Werewolf stockholders are cautioned not to place undue reliance on the Liquidation Analysis. 
The summary below of the Liquidation Analysis is subject to the statements above and represents estimates prepared by Werewolf’s management regarding Werewolf’s anticipated cash resources, receipts and expenditures in connection with a potential wind-down and liquidation. 
The Liquidation Analysis assumed a valuation date of July 31, 2026, and projected Werewolf’s cash receipts and expenditures through January 29, 2027. The Liquidation Analysis assumed an approximately $19.7 million starting cash balance as of July 31, 2026, and approximately $35.9 million of anticipated cash receipts during the forecast period, consisting of: 
	•
	$33.0 million of proceeds from the asset sale to EMD, of which $28.0 million was assumed to be received in September 2026 and $5.0 million in November 2026; 


	•
	$2.0 million of additional consideration from Jazz, which Jazz agreed to pay contingent upon receipt of consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the 898 Program, and which was assumed for purposes of the Liquidation Analysis to be received in November 2026; and 


	•
	$0.85 million of license fee reimbursement from EMD with respect to an assumed license agreement, assumed to be received in September 2026. 


The Liquidation Analysis also included approximately $23.1 million of estimated cash expenditures during the forecast period, consisting of: 
	•
	approximately $5.6 million of personnel expenses; 


	•
	approximately $9.3 million of operational expenses; 


	•
	approximately $6.2 million of legal, accounting and advisory expenses; 


	•
	approximately $1.9 million of directors’ and officers’ insurance and other insurance expenses; and 


	•
	approximately $0.1 million of other expenses. 
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Based on these assumptions, the Liquidation Analysis estimated that Werewolf would have approximately $32.5 million of cash as of January 29, 2027, and, after deducting approximately $0.3 million of assumed dissolution-period operating expenses, approximately $32.2 million available for distribution to Werewolf stockholders on an undiscounted basis. The Liquidation Analysis also assumed a six-month U.S. Treasury yield of 3.95% for purposes of discounting the estimated distribution to the valuation date, resulting in approximately $31.6 million available for distribution to Werewolf stockholders on a discounted basis. Based on approximately 48.6 million diluted shares of Werewolf Common Stock outstanding, calculated using the treasury stock method and assuming no in-the-money options, the Liquidation Analysis implied that approximately $0.66 per share of Werewolf Common Stock (on an undiscounted basis), or approximately $0.65 per share of Werewolf Common Stock (on a discounted basis), would be available for distribution to Werewolf stockholders. 
[bookmark: tARM]Ambros’ Reasons for the Merger 
The following discussion sets forth material factors considered by the Ambros Board in reaching its determination to approve the terms and authorize the execution of the Merger Agreement for the purpose of implementing the Merger and to approve the Concurrent PIPE Financing ; however, it may not include all of the factors considered by the Ambros Board. In light of the number and wide variety of factors considered in connection with its evaluation of the Merger Agreement and the Concurrent PIPE Financing, the Ambros Board did not consider it practicable to, and did not attempt to, quantify or otherwise assign relative weights to the specific factors it considered in reaching its determination. The Ambros Board viewed its position and determinations as being based on all of the information available and the factors presented to and considered by it. In addition, individual directors may have given different weight to different factors. 
In the course of reaching its decision to approve the Merger and the Concurrent PIPE Financing, the Ambros Board held meetings and conducted discussions, consulted with Ambros’ senior management, legal counsel and advisors, and considered a wide variety of factors in connection with its evaluation of the Merger Agreement and Concurrent PIPE Financing. Ultimately, the Ambros Board concluded that a merger with Werewolf, together with the Concurrent PIPE Financing, was the best option to access the liquidity and capital-raising opportunities of the public markets and obtain capital to support the advancement of Ambros’ pipeline and the operations of the combined company. 
Additional factors the Ambros Board considered included, among others, the following (which factors are not necessarily presented in any order of relative importance): 
	•
	the historical and current information concerning Ambros’ business, including its financial performance and condition, operations, management, competitive position and clinical data; 


	•
	Ambros’ prospects if it were to remain an independent privately held company, including its need to obtain additional financing and the terms on which it would be able to obtain such financing, if at all; 


	•
	the Concurrent PIPE Financing will generate substantial capital resources to fund the combined company into the first half of 2029; 


	•
	the potential benefits from increased public awareness of Ambros and its pipeline; 


	•
	the Ambros Board’s belief that, after reviewing various financing options to enhance stockholder value, the Merger and Concurrent PIPE Financing represented the most favorable alternative reasonably available to Ambros; 


	•
	the cash resources of the combined company expected to be available upon the closing of the Concurrent PIPE Financing and consummation of the Merger (including the ability to support Ambros’ current and planned clinical trials and operations through the first half of 2029); 


	•
	the access, as a public company, to a broader range of investors to support the development of Ambros’ product candidates than if Ambros continued to operate as a privately held company; 


	•
	the potential to provide its current stockholders with greater liquidity by owning stock in a public company; 


	•
	the expectation that the Merger, together with the funding committed in the Concurrent PIPE Financing, would be a more efficient means to access capital than other potential options considered, including an initial public offering; 


	•
	the expectation that substantially all of Ambros’ employees, including its management, will serve in similar roles at the combined company; 


	•
	the Ambros Board’s fiduciary duties to Ambros stockholders; 


	•
	the terms and conditions of the Merger Agreement, including, without limitation, the following: 
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	○
	the determination that the expected relative percentage ownership of Werewolf stockholders, Ambros stockholders and Concurrent PIPE Financing investors in the combined company was appropriate, based on the Ambros’ Board’s judgment and assessment of the approximate valuations of Werewolf (assuming Werewolf’s target net cash of $30.0 million) and Ambros (including the value of the amount of proceeds from the Concurrent PIPE Financing); 


	○
	the expectation that the Merger will be treated as a reorganization for U.S. federal income tax purposes, with the result that the Ambros stockholders will generally not recognize taxable gain or loss for U.S. federal income tax purposes with respect to the Merger; 


	○
	the rights of the Ambros Board under the Merger Agreement to consider certain bona fide unsolicited acquisition proposals, and, subject to specified conditions, to change its recommendation to approve the Merger and enter into a permitted alternative acquisition transaction, under certain circumstances should the Ambros Board determine such acquisition proposal constitutes, or is reasonably likely to result in, a superior offer; 


	○
	the limited number and nature of the conditions of Werewolf’s obligation to consummate the Merger; 


	○
	the condition to Ambros’ obligation to consummate the Merger that Werewolf’s net cash at Closing (as determined pursuant to the Merger Agreement) must be greater than or equal to $0; 


	○
	the conclusion of the Ambros Board that the potential termination fees payable by each of Werewolf or Ambros to the other party (which the Ambros Board evaluated together with the other deal protection provisions in the Merger Agreement), and the specific circumstances when such fees may be payable, were appropriate in light of the circumstances of the transaction, including the Ambros Board’s continued ability, subject to specified conditions, to consider and respond to alternative acquisition proposals and enter into a permitted alternative acquisition transaction; and 


	○
	the belief that the other terms of the Merger Agreement, including the parties’ representations, warranties and covenants, and the conditions to their respective obligations, were reasonable in light of the entire transaction; 


	•
	the fact that shares of Werewolf Common Stock issued to Ambros stockholders will be registered on a Form S-4 registration statement and will become freely tradable for Ambros stockholders who are not affiliates of Ambros and who are not parties to the Ambros Lock-Up Agreements ; 


	•
	the Support Agreements, pursuant to which certain directors and officers of Werewolf, and certain directors, officers and stockholders of Ambros, respectively, have agreed, solely in their capacities as stockholders of Werewolf and Ambros, respectively, to vote all of their shares of Werewolf Common Stock in favor of the Required Proposals or all of their shares of Ambros Capital Stock in favor of the adoption and approval of the Merger Agreement, as applicable; 


	•
	the anticipated Nasdaq listing of shares of Werewolf Common Stock deliverable in connection with the Merger and the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants and the adoption of the name “Ambros Therapeutics, Inc.” for the combined company; 


	•
	the availability of appraisal rights under Section 262 of the DGCL, which permits holders of Ambros Capital Stock who properly exercise such rights to seek judicial determination of the fair value of their shares of Ambros Capital Stock; and 


	•
	the likelihood that the Merger will be consummated on a timely basis. 
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The Ambros Board also considered a number of uncertainties and risks in its deliberations concerning the Merger and the Transactions, including the following: 
	•
	the risk that the potential benefits of the Merger may not be realized; 


	•
	the risk that the Merger might not be consummated in a timely manner or at all, including as a result of the failure of Werewolf to obtain the Required Werewolf Stockholder Approval (as defined in the Merger Agreement), the failure of Ambros to obtain the required Ambros stockholder vote, and the potential adverse effect on the reputation of Ambros and its ability to obtain future financing if the Merger and Concurrent PIPE Financing are not completed; 


	•
	the risk that future sales of common stock by existing Werewolf stockholders may cause the price of Werewolf Common Stock to fall, thus reducing the value of Werewolf Common Stock received by Ambros stockholders in the Merger; 


	•
	the size of the termination fees payable by Ambros to Werewolf upon the occurrence of certain events, and the potential effect of such termination fees in deterring potential acquirers from proposing an alternative transaction that may be more advantageous to Ambros stockholders; 


	•
	the Exchange Ratio used to establish the number of shares of Werewolf Common Stock to be issued to Ambros stockholders in the Merger is fixed, except for adjustments due to Werewolf’s net cash, the amount of proceeds received in the Concurrent PIPE Financing and changes in the parties’ outstanding capital stock at Closing, and thus the relative percentage ownership of Werewolf stockholders and Ambros stockholders in the combined company immediately following the consummation of the Merger is similarly fixed; 


	•
	the possibility that Werewolf could under certain circumstances consider bona fide unsolicited acquisition proposals the Werewolf Board deems to be superior to the Merger Agreement or change its recommendation to approve the Merger Agreement upon certain events; 


	•
	the expenses incurred and anticipated to be incurred in connection with the Merger and related administrative costs associated with combining the organizations; 


	•
	the additional costs and compliance obligations Ambros will incur that are associated with operating as a public company following the consummation of the Merger; 


	•
	the fact that Werewolf’s representations and warranties in the Merger Agreement do not survive the Closing, and the potential risk of liabilities that may arise after the Effective Time; and 


	•
	various other risks associated with the combined company and the Merger, including the risks described in the section entitled “Risk Factors” of this proxy statement/prospectus. 


The foregoing information is not intended to be exhaustive, but is believed to include a summary of all of the material factors considered by the Ambros Board in its consideration of the Merger Agreement, the Concurrent PIPE Financing and the various transactions contemplated thereby. After conducting an overall analysis of these and other factors, including thorough extensive discussions with Ambros’ senior management and outside advisors, the Ambros Board concluded that the benefits, advantages and opportunities of a potential transaction outweighed the uncertainties and risks described above. Based on this overall analysis of the factors described above, the Ambros Board unanimously approved the Merger Agreement, the Merger, the Concurrent PIPE Financing and the Transactions. 
[bookmark: tOPS]Opinion of Piper Sandler 
Piper Sandler was retained by Werewolf on February 23, 2026 to act as its financial advisor in connection with Werewolf’s exploration of a range of strategic alternatives. 
On August 19, 2026, Piper Sandler rendered its opinion to the Werewolf Board, which was subsequently confirmed in writing, to the effect that, as of such date and based upon and subject to the various assumptions made, procedures followed, matters considered and qualifications and limitations upon the review undertaken by Piper Sandler in preparing its opinion, the Exchange Ratio (without giving effect to the Reverse Stock Split) was fair, from a financial point of view, to Werewolf. 
The full text of the written opinion is attached to this proxy statement/prospectus as Annex C. The description of Piper Sandler’s opinion set forth in this proxy statement/prospectus is qualified in its entirety by reference to the full text of the written opinion. Werewolf stockholders are urged to read the written opinion carefully and in its 
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entirety for a discussion of the assumptions made, procedures followed, matters considered and qualifications and limitations upon the review undertaken by Piper Sandler in preparing its opinion. Piper Sandler’s opinion was prepared at the request of, and furnished solely to, the Werewolf Board for its information and assistance in connection with its consideration of the financial terms of the Merger, and was only one of many factors considered by the Werewolf Board in its evaluation of the Merger. Further, Piper Sandler’s opinion only addressed the fairness, from a financial point of view as of the date thereof, to Werewolf of the Exchange Ratio (without giving effect to the Reverse Stock Split). Piper Sandler’s opinion did not address, among other things, (i) any other terms or agreements relating to the Merger or any other terms of the Merger Agreement, (ii) the relative merits of the Merger as compared to other transactions or strategies that might be available to Werewolf, or (iii) the underlying business decision of Werewolf to proceed with the Merger. Piper Sandler’s opinion was not intended to, and does not, constitute a recommendation to the Werewolf Board, Werewolf, any security holder of Werewolf or any other party as to how to vote, act or make any election with respect to the Merger or any other matter relating thereto. 
In connection with Piper Sandler’s review of the Merger, and in arriving at its opinion, Piper Sandler: 
	•
	reviewed and analyzed the financial terms of a draft of the Merger Agreement, dated August 18, 2026, and a draft of the CVR Agreement, dated August 11, 2026; 


	•
	reviewed and analyzed certain financial and other data with respect to Werewolf which was publicly available; 


	•
	reviewed and analyzed certain information regarding Werewolf furnished to Piper Sandler by management of Werewolf, including capitalization data as of August 17, 2026, financial forecasts relating to the estimated cash expenditures and receipts of Werewolf through January 31, 2027, and a liquidation analysis of Werewolf prepared by management of Werewolf, dated as of August 19, 2026 (the “Liquidation Analysis”), as summarized in the subsections entitled “—Werewolf Liquidation Analysis” and “—Certain Unaudited Prospective Financial Information” of this proxy statement/prospectus; 


	•
	reviewed and analyzed certain information regarding Ambros furnished to Piper Sandler by management of Werewolf, including capitalization data as of August 18, 2026, budget information for the first and second quarters of 2026, Ambros’ cash balance as of June 30, 2026, and quarterly financial forecasts relating to the business, earnings, cash flows, and prospects of Ambros from July 1, 2026 through December 31, 2028; 


	•
	conducted discussions with members of senior management and representatives of each of Werewolf and Ambros concerning the matters described in the second, third and fourth bullets above, as well as Werewolf’s and Ambros’ business and prospects before and after giving effect to the Merger; 


	•
	reviewed the current and historical reported prices and trading activity of Werewolf Common Stock; 


	•
	compared the business profile of Ambros to the business profile of certain other companies, the securities of which are publicly traded, that were deemed by Piper Sandler to be comparable to Ambros for purposes of Piper Sandler’s opinion; and 


	•
	reviewed the valuations of certain companies implied by the pricing of such companies’ initial public offerings which companies were deemed by Piper Sandler to be comparable to Ambros for purposes of Piper Sandler’s opinion. 


In addition, Piper Sandler conducted such other analyses, examinations and inquiries and considered such other financial, economic and market criteria as Piper Sandler deemed necessary in arriving at its opinion. 
Piper Sandler relied upon and assumed, without assuming liability or responsibility for independent verification, the accuracy and completeness of all information that was publicly available or was furnished, or otherwise made available, to Piper Sandler or discussed with or reviewed by Piper Sandler. Piper Sandler further relied upon the assurances of the management of Werewolf that the financial information provided was prepared on a reasonable basis in accordance with industry practice, and that they were not aware of any information or facts that would make any information provided to Piper Sandler incomplete or misleading. Piper Sandler was advised, given that Werewolf’s assets and liabilities were comprised principally of cash (net of liabilities) and the Legacy Assets, that the management of Werewolf did not prepare long-term financial forecasts relating to Werewolf. Accordingly, Piper Sandler did not perform a financial analysis of Werewolf or the CVRs. Without limiting the generality of the foregoing, for the purpose of its opinion, Piper Sandler assumed that, with respect to financial forecasts, estimates (including with respect to the estimated cash 
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expenditures and receipts) and other forward-looking information reviewed by Piper Sandler, that such financial forecasts, estimates and forward-looking information were reasonably prepared based on assumptions reflecting the best currently available estimates and judgments of the managements of Werewolf and Ambros, as applicable, as to the expected future results of operations and financial condition of Werewolf and Ambros, respectively, to which such financial forecasts, estimates and other forward-looking information relates. Further, Piper Sandler expressed no opinion as to any such financial forecasts, estimates or forward-looking information or the assumptions on which they were based. 
Piper Sandler further assumed that the Merger would qualify as a tax-free reorganization for United States federal income tax purposes. Piper Sandler relied, with Werewolf’s consent, on advice of the outside counsel and the independent accountants to Werewolf and Ambros, and on the assumptions of the management of Werewolf and Ambros as to all accounting, legal, tax and financial reporting matters with respect to Werewolf, Ambros and the Merger Agreement. Piper Sandler also relied on the assessments of the managements of Werewolf and Ambros as to, among other things, (i) the product pipeline, future products, technology and intellectual property of Ambros, including the viability of and risks associated with such product pipeline, future products, technology and intellectual property, and (ii) the terms of the Concurrent PIPE Financing, including with respect to the timing, amount, valuation and other terms involved and potential impact thereof. 
In addition, Piper Sandler’s opinion and the underlying analyses relating thereto were, with Werewolf’s knowledge and approval, based upon the following additional key assumptions: (i) Werewolf will have received proceeds from the EMD Asset Sale and the Jazz Asset Sale (as defined below) (together with the EMD Asset Sale, the “Asset Sales”) prior to the Effective Time on terms consistent with the definitive agreements related to such Asset Sales, and the proceeds from such Asset Sales will be received in the amounts and at the times projected in the estimated cash expenditures and receipts of Werewolf provided to Piper Sandler by management of Werewolf; (ii) the amount of Final Werewolf Net Cash (as defined in the Merger Agreement) at the Effective Time will not be materially different from the estimated amount of Final Werewolf Net Cash provided to Piper Sandler by management of Werewolf, and will not result in a material adjustment to the Exchange Ratio; (iii) the Reverse Stock Split will not have been completed as of the Effective Time; (iv) the Liquidation Analysis was reasonably prepared in good faith based on assumptions reflecting the best currently available estimates and judgments of management of Werewolf as to (a) the expected realizable value for Werewolf’s assets, assuming an orderly liquidation of such assets, and (b) the remaining amounts estimated to be available upon completion of such liquidation for distribution to Werewolf’s equity holders; (v) immediately prior to the Effective Time, the fully diluted outstanding shares of Werewolf Common Stock (calculated using the treasury stock method and taking into account outstanding in-the-money options and restricted stock units) will be approximately 48.601 million, and the fully diluted outstanding shares of Ambros Common Stock will be approximately 50.837 million, as provided to Piper Sandler by management of Werewolf; (vi) the Concurrent PIPE Financing of $150.0 million will be consummated immediately prior to or substantially concurrently with the Effective Time; and (vii) the pro forma ownership of Werewolf, immediately following the Effective Time, assuming completion of the Merger and the Concurrent PIPE Financing and the exercise of all issued and outstanding Werewolf Pre-Funded Warrants, but without giving effect to the Reverse Stock Split, will be approximately 6.4% held by the holders of Werewolf Common Stock immediately prior to the Effective Time, approximately 72.0% held by the holders of Ambros Common Stock immediately prior to the Effective Time, and approximately 21.6% held by the investors in the Concurrent PIPE Financing, as provided to Piper Sandler by management of Werewolf. 
Piper Sandler expressed no view or opinion with respect to the Liquidation Analysis, the Cash Forecasts, or the assumptions on which they were based. Piper Sandler also expressed no view or opinion with respect to the Asset Sales, the pre-closing distribution of the CVRs (the “Pre-Closing Distribution”), the Concurrent PIPE Financing or the Reverse Stock Split (the Pre-Closing Distribution, the Concurrent PIPE Financing and the Reverse Stock Split, collectively, the “Related Transactions”) (including the value of the Pre-Closing Distribution or the value of the CVRs) or any other aspect or implication of the Merger, including, without limitation, any support or lock-up agreements, subscription agreements or any other agreement, arrangement or understanding entered into in connection with the Merger, the Asset Sales, any Related Transaction or otherwise. With Werewolf’s knowledge and approval, Piper Sandler did not analyze, or otherwise consider the effect of the Reverse Stock Split on the Exchange Ratio as of the Effective Time. 
In arriving at its opinion, Piper Sandler assumed that the executed Merger Agreement and the CVR Agreement would be in all material respects identical to the last drafts reviewed by Piper Sandler. Piper Sandler relied upon and assumed, without independent verification, that (i) the representations and warranties of all parties to the Merger Agreement and 
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all other related documents and instruments that are referred to therein are true and correct; (ii) each party to such agreements will fully and timely perform all of the covenants and agreements required to be performed by such party; (iii) the Merger will be consummated pursuant to the terms of the Merger Agreement without amendments thereto, and the Asset Sales and the Related Transactions will be consummated on the terms and conditions provided to Piper Sandler by management of Werewolf; and (iv) all conditions to the consummation of the Merger will be satisfied without waiver by any party of any conditions or obligations thereunder. Additionally, Piper Sandler assumed that all the necessary regulatory approvals and consents required for the Merger, the Asset Sales and the Related Transactions would be obtained in a manner that would not adversely affect Werewolf, Ambros or the contemplated benefits of the Merger, the Asset Sales or the Related Transactions. 
In addition, in arriving at its opinion, Piper Sandler did not perform any appraisals or valuations of any specific assets or liabilities (fixed, contingent or other) of Werewolf or Ambros, and was not furnished or provided with any such appraisals or valuations, nor did Piper Sandler evaluate the solvency of Werewolf or Ambros under any state or federal law relating to bankruptcy, insolvency or similar matters. The analyses performed by Piper Sandler with respect to Ambros in connection with Piper Sandler’s opinion were going concern analyses. Piper Sandler expressed no view or opinion regarding the liquidation value of Werewolf, Ambros or any other entity. Without limiting the generality of the foregoing, Piper Sandler did not undertake any independent analysis of any pending or threatened litigation, regulatory action, possible unasserted claims or other contingent liabilities to which Werewolf, Ambros or any of their respective affiliates is a party or may be subject, and at the direction of Werewolf and with its consent Piper Sandler’s opinion made no assumption concerning, and therefore did not consider, the possible assertion of claims, outcomes or damages arising out of any such matters. Piper Sandler also assumed, based on information furnished to Piper Sandler by management of Werewolf and management of Ambros, that neither Werewolf nor Ambros was party to any material pending transaction, including without limitation, any financing, recapitalization, acquisition or merger, or divestiture or spin-off, other than the Merger, the Pre-Closing Distribution, the Concurrent PIPE Financing, any Permitted Werewolf Asset Disposition (as defined below), and the Reverse Stock Split. 
No company or transaction used in any analysis for purposes of comparison is identical to Werewolf, Ambros or the Merger. Accordingly, an analysis of the results of the comparisons is not mathematical; rather, it involves complex considerations and judgments about differences in the companies and transactions to which Werewolf, Ambros and the Merger were compared and other factors that could affect the public trading value or transaction value of the companies. 
Piper Sandler’s opinion was necessarily based upon the information available to Piper Sandler and facts and circumstances as they existed and were subject to evaluation on the date thereof; events occurring after the date thereof could materially affect the assumptions used in preparing Piper Sandler’s opinion. Piper Sandler did not express any opinion as to the price at which shares of Werewolf Common Stock or the Werewolf Pre-Funded Warrants may trade following announcement of the Merger or at any future time. Piper Sandler did not undertake to reaffirm or revise its opinion or otherwise comment upon any events occurring after the date thereof and does not have any obligation to update, revise or reaffirm its opinion. 
Piper Sandler’s opinion was provided to the Werewolf Board in connection with its consideration of the Merger and was not intended to be, and did not, constitute a recommendation to the Werewolf Board, Werewolf, any security holder of Werewolf, or any other party as to how to vote, act or make any election with respect to the Merger, the Asset Sales, any Related Transaction or any other matter relating thereto. Except with respect to the use of Piper Sandler’s opinion in connection with this proxy statement/prospectus, in accordance with Piper Sandler’s engagement letter with Werewolf, Piper Sandler’s opinion should not be disclosed, referred to, published or otherwise used (in whole or in part), nor should any public references to Piper Sandler be made, without Piper Sandler’s prior written approval. Piper Sandler’s opinion was approved for issuance by the Piper Sandler Opinion Committee. 
Piper Sandler’s opinion addressed solely the fairness, from a financial point of view, to Werewolf of the Exchange Ratio (without giving effect to the Reverse Stock Split) and did not address any other terms or agreement relating to the Merger, the Asset Sales, any Related Transaction or any other terms of the Merger Agreement. Piper Sandler was not requested to opine as to, and its opinion did not address: (i) the basic business decision to proceed with or effect the Merger, the Asset Sales or any Related Transaction; (ii) the merits of the Merger, the Asset Sales or any Related Transaction relative to any alternative transaction or business strategy that may be available to Werewolf; (iii) the fairness of any portion or aspect of the Merger, the Asset Sales or any Related Transaction to any one class or group of Werewolf’s or Ambros’ or any other party’s security holders or other constituents vis-à-vis any other class or group of Werewolf’s, Ambros’ or such other party’s security holders or other constituents (including, without limitation, the allocation of any consideration amongst or within such classes or groups of security holders or other constituents); 
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(iv) the value of the Werewolf Pre-Funded Warrants or the relative value of the Werewolf Pre-Funded Warrants as compared to the value of the Werewolf Common Stock; (v) any other terms contemplated by the Merger Agreement, the CVR Agreement or the agreements entered into in connection with the Pre-Closing Distribution, the Concurrent PIPE Financing or the Reverse Stock Split, or the fairness of the Merger, the Asset Sales or any Related Transaction to any creditor or other constituency of Werewolf; (vi) whether or not Werewolf, Ambros, their respective security holders or any other party is receiving or paying reasonably equivalent value in the Merger, the Asset Sales or any Related Transaction; or (vii) the solvency or financial viability of Werewolf or Ambros at the date of Piper Sandler’s opinion, upon consummation of the Merger, the Asset Sales or any Related Transaction, or at any future time. Furthermore, Piper Sandler expressed no opinion with respect to the amount or nature of compensation to any officer, director or employee of any party to the Merger, the Asset Sales or any Related Transaction, or any class of such persons, relative to the Exchange Ratio or with respect to the fairness of any such compensation, including whether such payments are reasonable in the context of the Merger. 
Summary of Piper Sandler’s Financial Analysis 
The following is a summary of the material financial analyses prepared by Piper Sandler and reviewed with the Werewolf Board in connection with Piper Sandler’s opinion. The summary set forth below does not purport to be a complete description of the financial analyses performed by or factors considered by Piper Sandler, or underlying Piper Sandler’s opinion, nor does the order of the financial analyses described represent the relative importance or weight given to those financial analyses by Piper Sandler. Piper Sandler may have deemed various assumptions more or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analyses summarized below should not be understood as Piper Sandler’s view of the actual value, whether enterprise, equity, or otherwise, of Werewolf or Ambros. Some of the summaries of the financial analyses set forth below include information presented in tabular format. In order to fully understand the financial analyses, the tables must be read together with the text of each summary, as the tables alone do not constitute a complete description of the financial analyses performed by Piper Sandler. Considering the data in the tables below without considering all financial analyses or factors or the full narrative description of such analyses or factors, including the methodologies and assumptions underlying such analyses or factors, could create a misleading or incomplete view of the processes underlying Piper Sandler’s financial analyses and Piper Sandler’s opinion. 
In performing its analyses, Piper Sandler made numerous assumptions with respect to industry performance, general business and economic conditions and other matters, many of which are beyond the control of Werewolf, Ambros or any other party to the Merger. None of Werewolf, Ambros, Piper Sandler or any other person assumes responsibility if future results are materially different from those discussed. Any estimates contained in these analyses are not necessarily indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than the results as set forth below. In addition, analyses relating to the value of Werewolf and Ambros do not purport to be appraisals or reflect the prices at which Werewolf or Ambros may actually be sold. Accordingly, the assumptions and estimates used in, and the results derived or calculated from, the financial analyses are inherently subject to substantial uncertainty. Except as otherwise noted, the following quantitative information, to the extent that it is based on market data, is based on market data as it existed on or before August 17, 2026 and is not necessarily indicative of current market conditions. 
Werewolf Market Capitalization and Cash Value 
Piper Sandler reviewed, among other things, the current (as of August 17, 2026) market capitalization, enterprise valuations, cash balances and projected closing cash balances of Werewolf. 
The review indicated, among other things, that, as of August 17, 2026, (i) the closing price per share of Werewolf Common Stock was $0.41 (the “Werewolf Closing Price Per Share”) and Werewolf had approximately 48.599 million shares of Werewolf Common Stock outstanding (using the treasury stock method and taking into account outstanding in the money options and restricted stock units), and (ii) Werewolf had (a) a market capitalization of approximately $19.7 million, (b) $19.7 million of estimated net cash and cash equivalents as of July 31, 2026, (c) a current implied enterprise value of approximately zero, and (d) estimated net cash and cash equivalents as of the Effective Time of approximately $26.9 million. 
Werewolf Liquidation Analysis 
Piper Sandler reviewed and considered the Liquidation Analysis, as prepared by management of Werewolf, as of August 19, 2026. Piper Sandler noted that the estimates of the future cash distributions to Werewolf’s stockholders, after 
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applying discount rates selected by management of Werewolf based on the expected hypothetical distribution dates and using a six-month U.S. Treasury yield of 3.95% to discount the value of such distributions to present value, resulted in an implied equity value of $31.617 million for Werewolf, implying a value of $0.65 per share of Werewolf Common Stock (the “Werewolf Liquidation Value Per Share”). 
For additional information on the Liquidation Analysis, see the subsection entitled “—Werewolf Liquidation Analysis” of this proxy statement/prospectus. 
Exchange Ratio and Assumptions; Werewolf Post-Merger Ownership 
At the direction of management of Werewolf, Piper Sandler calculated, for purposes of its financial analyses and opinion, that the Exchange Ratio at the Effective Time would be equal to 10.7623 shares of Werewolf Common Stock for each share of Ambros Common Stock, as determined pursuant to the terms of the Merger Agreement. This calculation was based, in part, on the following assumptions: (i) Werewolf will have received proceeds from the Asset Sales prior to the Effective Time on terms consistent with the definitive agreements related to such Asset Sales, and the proceeds from such Asset Sales will be received in the amounts and at the times projected in the estimated cash expenditures and receipts of Werewolf provided to Piper Sandler by management of Werewolf; (ii) the amount of Final Werewolf Net Cash (as defined in the Merger Agreement) at the Effective Time will not be materially different from the estimated amount of Final Werewolf Net Cash provided to Piper Sandler by management of Werewolf, and will not result in a material adjustment to the Exchange Ratio; (iii) the Reverse Stock Split will not have been completed as of the Effective Time; (iv) immediately prior to the Effective Time, the fully diluted outstanding shares of Werewolf Common Stock (calculated using the treasury stock method and taking into account outstanding in-the-money options and restricted stock units) will be approximately 48.601 million, and the fully diluted outstanding shares of Ambros Common Stock will be approximately 50.837 million, as provided to Piper Sandler by management of Werewolf; (v) the Concurrent PIPE Financing of $150.0 million will be consummated immediately prior to or substantially concurrently with the Effective Time; (vi) the Werewolf Valuation (as defined below) will be $44.4 million (the “Werewolf Deal Value”), consisting of approximately $26.9 million of estimated net cash and $17.5 million of value ascribed to Werewolf’s public listing, implying Werewolf Common Stock will have a value per share of approximately $0.91 (the “Werewolf Deal Value Per Share”); and (vii) Ambros will have an equity valuation of $500.0 million, as set forth in the Merger Agreement and based on the pre-money valuation of Ambros in the Concurrent PIPE Financing. 
Based on the Exchange Ratio as calculated above, immediately following the consummation of the Merger, (a) holders of Werewolf Common Stock as of immediately prior to the Merger would own approximately 6.4% of the fully diluted shares of Werewolf Common Stock (such ownership percentage, the “Werewolf Post-Merger Ownership Percentage”), (b) holders of Ambros Common Stock as of immediately prior to the Merger would own approximately 72.0% of the fully diluted shares of Werewolf Common Stock, and (c) investors in the Concurrent PIPE Financing would own approximately 21.6% of the fully diluted shares of Werewolf Common Stock, in each case, subject to the adjustment of the Exchange Ratio (other than with respect to the Reverse Stock Split) as set forth in the Merger Agreement. 
Financial Analyses 
Selected Public Companies Analysis 
Piper Sandler reviewed certain financial and other data for selected companies with publicly traded securities which Piper Sandler deemed to be comparable to Ambros for purposes of this analysis (each, an “Ambros Public Company Comparable”). The Ambros Public Company Comparables were selected, among other reasons, because such companies had (i) a single clinical-stage asset in Phase 2 (ongoing) or Phase 3 (ready or ongoing) for inflammation & immunology indication(s); (ii) a single clinical-stage asset in Phase 2 (ongoing) or Phase 3 (ready or ongoing) for neurology indication(s); or (iii) a single clinical-stage asset in Phase 2 (ongoing) or Phase 3 (ready or ongoing) for rare indication(s); and (a) had no approved products; (b) had no NDA or BLA filed; (c) had no recent clinical failures; and (d) were U.S.-based or U.S. exchange-listed companies. None of the Ambros Public Company Comparables reviewed is identical to Ambros, and certain of the Ambros Public Company Comparables have financial and operating characteristics that are materially different from those of Ambros. 
The analyses necessarily involve complex considerations and judgments concerning differences in financial and operational characteristics of the Ambros Public Company Comparables as well as other factors that could affect the Ambros Public Company Comparables differently from how they would affect Ambros. 
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Set forth below are the Ambros Public Company Comparables, as well as such companies’ targeted lead treatment indications and stages of development: 
Selected Public Companies Analysis 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Selected Company
	 
	 
	Asset Name
	 
	 
	Indication
	 
	 
	Phase
	 
	 
	Trial Status 

	Selected Inflammation and Immunology Companies
	 
	 
	 
	 
	 
	 

	Immunovant, Inc.
	 
	 
	IMVT-1402
	 
	 
	Graves’, D2T RA, MG, CIDP, Sjögren’s, CLE
	 
	 
	Phase 2b
	 
	 
	Ongoing 

	Odyssey Therapeutics, Inc.
	 
	 
	OD-001
	 
	 
	Ulcerative Colitis and Crohn’s Disease
	 
	 
	Phase 2a
	 
	 
	Ongoing 

	Artiva Biotherapeutics, Inc.
	 
	 
	AlloNK
	 
	 
	Refractory Rheumatoid Arthritis
	 
	 
	Phase 2a
	 
	 
	Ongoing 

	Eledon Pharmaceuticals, Inc.
	 
	 
	Tegoprubart
	 
	 
	Kidney Xenotransplantation
	 
	 
	Phase 3
	 
	 
	Planned 

	Upstream Bio, Inc.
	 
	 
	Verekitug
	 
	 
	CRSwNP and Severe Asthma
	 
	 
	Phase 3
	 
	 
	Planned 

	Nkarta, Inc.
	 
	 
	NKX019
	 
	 
	Lupus Nephritis and PMN
	 
	 
	Phase ½
	 
	 
	Ongoing 

	Selected Neurology Companies
	 
	 
	 
	 
	 
	 

	Taysha Gene Therapies, Inc.
	 
	 
	TSHA-102
	 
	 
	Rett Syndrome
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Rapport Therapeutics, Inc.
	 
	 
	RAP-219
	 
	 
	Focal Onset Seizures
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Neurogene Inc.
	 
	 
	NGN401
	 
	 
	Rett Syndrome
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Clene Inc.
	 
	 
	CNM-Au8
	 
	 
	Amyotrophic Lateral Sclerosis
	 
	 
	Phase 2 
OLE
	 
	 
	Ongoing 

	Selected Rare Disease Companies
	 
	 
	 
	 
	 
	 

	Palvella Therapeutics, Inc.
	 
	 
	QTORIN Rapamycin
	 
	 
	Microcystic LMs
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Avalo Therapeutics, Inc.
	 
	 
	Abdakibart
	 
	 
	Hidradenitis Suppurativa
	 
	 
	Phase 3
	 
	 
	Planned 

	Inhibikase Therapeutics, Inc.
	 
	 
	IkT-001
	 
	 
	Pulmonary Arterial Hypertension
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Kyverna Therapeutics, Inc.
	 
	 
	Miv-cel
	 
	 
	Myasthenia Gravis
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Spruce Biosciences, Inc.
	 
	 
	Tralesinidase alfa
	 
	 
	Mucopolysaccharidosis Type IIIB
	 
	 
	Phase 3
	 
	 
	Ongoing

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


For each Ambros Public Company Comparable, Piper Sandler reviewed its current diluted market capitalization, calculated as the aggregate value of such Ambros Public Company Comparable’s outstanding equity securities (determined using the treasury stock method and taking into account any outstanding in-the-money options, in-the-money warrants, restricted stock units and other potentially dilutive securities), based on the closing stock price of its common stock as of August 17, 2026, and implied enterprise value. The implied enterprise values were calculated as diluted market capitalization, as described in the immediately preceding sentence, plus such Ambros Public Company Comparable’s net debt (equal to the book value of such company’s debt less its cash and cash equivalents), plus its preferred stock and minority interests, and less its short-term and long-term investments, in each case, as of such company’s most recent reported quarter-end. 
The analyses indicated the following maximum, 75th percentile, mean, median, 25th percentile and minimum diluted market capitalizations and implied enterprise values of the Ambros Public Company Comparables: 
Selected Public Companies Analysis 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Diluted Market Cap
(in $ millions)
	 
	 
	Enterprise Value
(in $ millions) 

	Minimum
	 
	 
	$54.0
	 
	 
	$(54.1) 

	25th Percentile
	 
	 
	$418.3
	 
	 
	$217.5 

	Median
	 
	 
	$652.3
	 
	 
	$401.8 

	Mean
	 
	 
	$1,611.1
	 
	 
	$1,319.1 

	75th Percentile
	 
	 
	$1,966.8
	 
	 
	$1,548.6 

	Maximum
	 
	 
	$9,443.4
	 
	 
	$8,645.6

	 
	 
	 
	 
	 
	 
	 


For the Selected Public Companies Analysis, Piper Sandler calculated a range of implied equity values for Ambros based on the range of implied enterprise values for the Ambros Public Company Comparables and then adjusted for Ambros’ estimated net cash and cash equivalents of approximately $59.9 million at the Effective Time, assuming a January 29, 2027 closing date for the Merger. 
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The resulting range of implied equity values for Ambros is shown in the table below. 
Selected Public Companies Analysis 
	 
	 
	 
	 

	 
	 
	 
	Implied Equity Value of Ambros
(in $ millions) 

	Minimum
	 
	 
	$5.8 

	25th Percentile
	 
	 
	$277.4 

	Median
	 
	 
	$461.7 

	Mean
	 
	 
	$1,379.0 

	75th Percentile
	 
	 
	$1,608.5 

	Maximum
	 
	 
	$8,705.5

	 
	 
	 
	 


Selected Public Companies Analysis — Exchange Ratio Analysis 
Piper Sandler then calculated a range of implied exchange ratios by applying the calculations described in the definition of “Exchange Ratio” set forth in the Merger Agreement, based on (i) the implied equity values of Ambros, (ii) the Werewolf Deal Value and (iii) the Concurrent PIPE Financing amount of $150.0 million. The range of implied exchange ratios was calculated by (a) dividing the Werewolf Deal Value by the aggregate value of (x) the Werewolf Deal Value, (y) the implied equity value of Ambros and (z) the value of the Concurrent PIPE Financing (the “Implied Aggregate Valuation”) to derive an implied Werewolf post-Merger ownership percentage, (b) dividing the number of fully diluted outstanding shares of Werewolf Common Stock by the implied Werewolf post-Merger ownership percentage to derive an estimated number of post-Merger shares of Werewolf, (c) dividing the implied equity value of Ambros by the Implied Aggregate Valuation to derive an implied Ambros post-Merger ownership percentage, (d) multiplying the estimated number of post-Merger shares of Werewolf by the implied Ambros post-Merger ownership percentage to derive an estimated number of post-Merger shares of Werewolf Common Stock allocable to holders of Ambros Common Stock, and (e) dividing such estimated number of shares of Werewolf Common Stock by the number of fully diluted outstanding shares of Ambros Common Stock, calculated using the treasury stock method at each of the respective implied equity values of Ambros, to derive an implied exchange ratio.
The range of implied exchange ratios, and the corresponding implied ownership percentages that holders of Werewolf Common Stock prior to the Merger would have in the combined company are set forth in the table below. 
Selected Public Companies Analysis – Exchange Ratio Analysis 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Minimum
	 
	 
	25th 
Percentile
	 
	 
	Median
	 
	 
	Mean
	 
	 
	75th 
Percentile
	 
	 
	Maximum 

	Implied Exchange Ratio
	 
	 
	0.1382
	 
	 
	6.0855
	 
	 
	9.9579
	 
	 
	29.2295
	 
	 
	34.0517
	 
	 
	183.1593 

	Implied Werewolf Ownership Percentage
	 
	 
	22.2%
	 
	 
	9.4%
	 
	 
	6.8%
	 
	 
	2.8%
	 
	 
	2.5%
	 
	 
	0.5%

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Piper Sandler then compared the range of the implied exchange ratios and the range of implied ownership percentages that holders of Werewolf Common Stock immediately prior to the Merger would have in the combined company, each as set forth in the table above, to the assumed Exchange Ratio of 10.7623 and the assumed Werewolf Post-Merger Ownership Percentage of 6.4%, respectively. Piper Sandler also noted that the implied exchange ratios corresponding to the Werewolf Liquidation Value Per Share and to Werewolf’s market capitalization as of August 17, 2026 were 15.1180 and 24.2549, respectively. 
Selected Public Companies Analysis — Implied Price per Share 
Piper Sandler then calculated (i) a range of implied aggregate valuations of Ambros, assuming the range of implied equity values of Ambros set forth in the table above, and (ii) a corresponding range of implied per share values of Ambros Common Stock, based on an estimate of the number of fully diluted shares outstanding of Ambros Common Stock at each of the respective implied equity values of Ambros.
Piper Sandler then divided the resulting range of implied values per share of Ambros Common Stock by the Exchange Ratio at the Effective Time, resulting in a range of implied values per share of Werewolf Common Stock. 
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The range of implied values per share of Ambros Common Stock and the range of implied values per share of Werewolf Common Stock are set forth in the table below. 
Selected Public Companies Analysis – Implied Price Per Share 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Minimum
	 
	 
	25th 
Percentile
	 
	 
	Median
	 
	 
	Mean
	 
	 
	75th 
Percentile
	 
	 
	Maximum 

	Implied Value Per Share of Ambros Common Stock 
	 
	 
	$0.13
	 
	 
	$5.56
	 
	 
	$9.10
	 
	 
	$26.71
	 
	 
	$31.12
	 
	 
	$167.38 

	Implied Value Per Share of Werewolf Common Stock
	 
	 
	$0.01
	 
	 
	$0.52
	 
	 
	$0.85
	 
	 
	$2.48
	 
	 
	$2.89
	 
	 
	$15.55

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Piper Sandler then compared the range of implied values per share of Werewolf Common Stock set forth in the table above to the Werewolf Deal Value Per Share of $0.91, the Werewolf Liquidation Value Per Share of $0.65 and the Werewolf Closing Price Per Share of $0.41. 
Selected IPO Analysis 
Piper Sandler reviewed certain financial data of U.S. listed biopharmaceutical companies that completed an initial public offering (an “IPO”) of common stock since January 1, 2022 (each, an “Ambros IPO Comparable Company”), which Piper Sandler deemed to be comparable to Ambros for purposes of its analysis. The Ambros IPO Comparable Companies were selected, among other reasons, because, at the time of their IPOs, such companies had a single clinical-stage asset with an ongoing Phase 2 trial, a completed Phase 2 trial (Phase-3 ready) or an ongoing Phase 3 trial and was not in development for an oncology indication. None of the Ambros IPO Comparable Companies reviewed is identical to Ambros, and certain of the Ambros IPO Comparable Companies have financial and operating characteristics that are materially different from those of Ambros. 
The analyses necessarily involve complex considerations and judgments concerning differences in financial and operational characteristics of the Ambros IPO Comparable Companies, as well as other factors that could affect the Ambros IPO Comparable Companies differently from how they would affect Ambros. 
Set forth below are the Ambros IPO Comparable Companies, as well as such companies’ targeted lead treatment indications, stage of development, and IPO pricing dates, in each case as of the date of the applicable IPO.
Selected IPO Analysis 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Company
	 
	 
	IPO Pricing 
Date
	 
	 
	Indication at IPO
	 
	 
	Phase
at IPO
	 
	 
	Trial Status 
at IPO 

	Vogenx, Inc.
	 
	 
	08/11/26
	 
	 
	Post Bariatric Hypoglycemia
	 
	 
	Phase 2b
	 
	 
	Ongoing 

	Braveheart Bio, Inc.
	 
	 
	08/05/26
	 
	 
	Hypertrophic Cardiomyopathy
	 
	 
	Phase 3
	 
	 
	Ready 

	Odyssey Therapeutics, Inc.
	 
	 
	05/07/26
	 
	 
	Inflammatory Bowel Disease
	 
	 
	Phase 2
	 
	 
	Ongoing 

	Generate Biomedicines, Inc.
	 
	 
	02/26/26
	 
	 
	Severe Asthma
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Veradermics, Incorporated
	 
	 
	02/03/26
	 
	 
	Pattern Hair Loss
	 
	 
	Phase 3
	 
	 
	Ongoing 

	LB Pharmaceuticals Inc
	 
	 
	09/10/25
	 
	 
	Schizophrenia / Bipolar Depression
	 
	 
	Phase 3
	 
	 
	Ready 

	Aardvark Therapeutics, Inc.
	 
	 
	02/14/25
	 
	 
	Prader-Willi Syndrome Hyperphagia
	 
	 
	Phase 3
	 
	 
	Ongoing 

	Upstream Bio, Inc.
	 
	 
	10/10/24
	 
	 
	Inflammatory Respiratory Diseases
	 
	 
	Phase 2
	 
	 
	Ongoing 

	Kyverna Therapeutics, Inc.
	 
	 
	02/07/24
	 
	 
	Lupus Nephritis and Systemic Sclerosis
	 
	 
	Phase 1/2
	 
	 
	Ongoing 

	Sagimet Biosciences Inc.
	 
	 
	07/13/23
	 
	 
	Non-Alcoholic Steatohepatitis
	 
	 
	Phase 2b
	 
	 
	Ongoing 

	Mineralys Therapeutics, Inc.
	 
	 
	02/09/23
	 
	 
	Uncontrolled and Resistant Hypertension
	 
	 
	Phase 2
	 
	 
	Ongoing 

	HilleVax, Inc.
	 
	 
	04/28/22
	 
	 
	Norovirus Vaccine
	 
	 
	Phase 2
	 
	 
	Ongoing 

	CinCor Pharma, Inc.
	 
	 
	01/06/22
	 
	 
	Hypertension
	 
	 
	Phase 2
	 
	 
	Ongoing
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For each Ambros IPO Comparable Company, Piper Sandler reviewed (i) its implied diluted pre-money equity value, based on the offering price of such Ambros IPO Comparable Company’s shares in its IPO and the number of such Ambros IPO Comparable Company’s diluted shares outstanding prior to its IPO, excluding any shares being issued in such Ambros IPO Comparable Company’s IPO (using the treasury stock method) (referred to herein as the “Diluted Pre-Money Equity Value”), and (ii) its implied diluted pre-money enterprise value, calculated as the Diluted Pre-Money Equity Value, plus net debt (calculated as the book value of such company’s debt less its cash and cash equivalents), plus any preferred stock and minority interests, and less any short-term and long-term investments, as reported in the effective registration statement of the IPO of each Ambros IPO Comparable Company (referred to herein as the “Diluted Pre-Money Enterprise Value”). 
The analysis indicated the following maximum, 75th percentile, mean, median, 25th percentile and minimum Diluted Pre-Money Equity Values and Diluted Pre-Money Enterprise Values for the Ambros IPO Comparable Companies: 
Selected IPO Analysis 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Diluted Pre-Money Equity Value
(in $ millions)
	 
	 
	Diluted Pre-Money Enterprise Value 
(in $ millions) 

	Minimum
	 
	 
	$53.3
	 
	 
	$39.1 

	25th Percentile
	 
	 
	$301.4
	 
	 
	$276.1 

	Median 
	 
	 
	$449.8
	 
	 
	$331.9 

	Mean
	 
	 
	$572.8
	 
	 
	$466.1 

	75th Percentile
	 
	 
	$652.3
	 
	 
	$471.9 

	Maximum
	 
	 
	$1,848.6
	 
	 
	$1,627.1

	 
	 
	 
	 
	 
	 
	 


For the Selected IPO Analysis, Piper Sandler calculated a range of implied equity values for Ambros based on the range of the Diluted Pre-Money Enterprise Values for the Ambros IPO Comparable Companies and then adjusted for Ambros’ estimated net cash and cash equivalents of approximately $59.9 million at the Effective Time, assuming a January 29, 2027 closing date for the Merger. 
The resulting range of implied equity values for Ambros is shown in the table below. 
Selected IPO Analysis 
	 
	 
	 
	 

	 
	 
	 
	Implied Equity Value of Ambros
(in $ millions) 

	Minimum
	 
	 
	$99.0 

	25th Percentile
	 
	 
	$336.0 

	Median
	 
	 
	$391.8 

	Mean
	 
	 
	$526.0 

	75th Percentile
	 
	 
	$531.8 

	Maximum
	 
	 
	$1,687.0

	 
	 
	 
	 


Selected IPO Analysis — Exchange Ratio Analysis 
Piper Sandler then calculated a range of implied exchange ratios by applying the calculations described in the definition of “Exchange Ratio” set forth in the Merger Agreement, based on (i) the implied equity values of Ambros, (ii) the Werewolf Deal Value and (iii) the Concurrent PIPE Financing of $150.0 million, and using the calculation methodology described above.
The range of implied exchange ratios and the corresponding implied ownership percentages that holders of Werewolf Common Stock prior to the Merger would have in the combined company are set forth in the table below. 
Selected IPO Analysis – Exchange Ratio Analysis 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Minimum
	 
	 
	25th 
Percentile
	 
	 
	Median
	 
	 
	Mean
	 
	 
	75th 
Percentile
	 
	 
	Maximum 

	Implied Exchange Ratio
	 
	 
	2.3150
	 
	 
	7.3174
	 
	 
	8.4889
	 
	 
	11.3092
	 
	 
	11.4300
	 
	 
	35.7005 

	Implied Werewolf Ownership Percentage
	 
	 
	15.1%
	 
	 
	8.4%
	 
	 
	7.6%
	 
	 
	6.2%
	 
	 
	6.1%
	 
	 
	2.4%
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Piper Sandler then compared the range of the implied exchange ratios and the range of implied ownership percentages that holders of Werewolf Common Stock immediately prior to the Merger would have in the combined company, each as set forth in the table above, to the assumed Exchange Ratio of 10.7623 and the assumed Werewolf Post-Merger Ownership Percentage of 6.4%, respectively. Piper Sandler also noted that the implied exchange ratios corresponding to the Werewolf Liquidation Value Per Share and to Werewolf’s market capitalization as of August 17, 2026 were 15.1180 and 24.2549, respectively. 
Selected IPO Analysis — Implied Price per Share 
Piper Sandler then calculated (i) a range of implied aggregate valuations of Ambros, assuming the range of implied equity values of Ambros set forth in the table above, and (ii) a corresponding range of implied per share values of Ambros Common Stock, based on an estimate of the number of fully diluted shares outstanding of Ambros Common Stock at each of the respective implied equity values of Ambros.
Piper Sandler then divided the resulting range of implied values per share of Ambros Common Stock by the Exchange Ratio at the Effective Time, resulting in a range of implied values per share of Werewolf Common Stock. 
The range of implied values per share of Ambros Common Stock and the range of implied values per share of Werewolf Common Stock are set forth in the table below. 
Selected IPO Analysis – Implied Price Per Share 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Minimum
	 
	 
	25th
Percentile
	 
	 
	Median
	 
	 
	Mean
	 
	 
	75th
Percentile
	 
	 
	Maximum 

	Implied Value Per Share of Ambros Common Stock 
	 
	 
	$2.12
	 
	 
	$6.69
	 
	 
	$7.76
	 
	 
	$10.34
	 
	 
	$10.45
	 
	 
	$32.63 

	Implied Value Per Share of Werewolf Common Stock
	 
	 
	$0.20
	 
	 
	$0.62
	 
	 
	$0.72
	 
	 
	$0.96
	 
	 
	$0.97
	 
	 
	$3.03

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Piper Sandler then compared the range of implied values per share of Werewolf Common Stock set forth in the table above to the Werewolf Deal Value Per Share of $0.91, the Werewolf Liquidation Value Per Share of $0.65 and the Werewolf Closing Price Per Share of $0.41. 
Other Information 
Piper Sandler also noted for the Werewolf Board the following additional information that was not relied upon by Piper Sandler in rendering its opinion, but which was provided to the Werewolf Board for informational purposes. 
	•
	Historical Trading Analysis. Piper Sandler reviewed the historical closing prices for shares of Werewolf Common Stock over the one-year period ended August 17, 2026, which reflected low and high closing prices during such period, ranging from $0.31 to $2.19 per share of Werewolf Common Stock, respectively. 


	•
	Selected Precedent Reverse Merger Transactions. Piper Sandler considered certain financial terms, to the extent the information was publicly available, of biopharmaceutical reverse merger transactions since July 2022. Piper Sandler calculated the range of values delivered for the public company from the selected precedent reverse merger transactions in excess of such public company’s net cash, and compared such range to the value delivered for Werewolf in excess of Werewolf’s net cash. 


General 
The preparation of a financial opinion is a complex analytical process involving various determinations as to the most appropriate and relevant methods of financial analysis and the application of those methods to the particular circumstances. Therefore, a financial opinion is not readily susceptible to summary description. In arriving at its opinion, Piper Sandler did not draw, in isolation, conclusions from, or with regard to, any factor or analysis that it considered. Rather, Piper Sandler made its determination as to fairness on the basis of its experience and professional judgment, after considering the results of all of the analyses. 
Piper Sandler’s financial analyses and its opinion were only one of many factors taken into consideration by the Werewolf Board in its evaluation of the Merger. Consequently, the analyses described above should not be viewed as 
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determinative of the views of the Werewolf Board or management of Werewolf with respect to the Exchange Ratio or as to whether the Werewolf Board would have been willing to determine that a different exchange ratio was fair. The Exchange Ratio was determined through arm’s-length negotiations between Werewolf and Ambros and was approved by the Werewolf Board. 
The Werewolf Board selected Piper Sandler as its financial advisor in connection with the Merger based on, among other factors, its qualifications, professional reputation, and industry expertise. Piper Sandler is an internationally recognized investment banking firm that has substantial experience in transactions similar to the Merger. 
In connection with Piper Sandler’s services as its financial advisor, Werewolf agreed to pay Piper Sandler a fee in an amount equal to (i) $150,000 per month (the “Monthly Fees”), which Monthly Fees were due and payable from February 2026 (on a pro-rated basis) through June 2026, with $225,000 of such Monthly Fees credited towards the Jazz Asset Sale Fee, plus (ii) $3,000,000 in connection with the Jazz Asset Sale (the “Jazz Asset Sale Fee”), $2,000,000 of which was paid to Piper Sandler in June and July 2026 and the remaining $1,000,000 of which will become due and payable upon the earlier of termination of Piper Sandler’s engagement or the consummation of the Merger, plus (iii) 2.5% of the aggregate consideration received by Werewolf in the EMD Asset Sale (estimated to be approximately $825,000), due and payable upon completion of the EMD Asset Sale, plus (iv) an opinion fee of $750,000 (the “Opinion Fee”), which was earned by Piper Sandler upon delivery of its opinion, $250,000 of which will be credited towards the Jazz Asset Sale Fee. The payment of the Opinion Fee was not contingent upon consummation of the Merger or the conclusions reached in Piper Sandler’s opinion. Werewolf also agreed to indemnify Piper Sandler against certain liabilities and reimburse Piper Sandler for certain expenses in connection with Piper Sandler’s services. In addition, based on Piper Sandler’s customary conflicts-related clearance procedures, Piper Sandler informed the Werewolf Board that, during the two years preceding the date of its opinion, Piper Sandler had no material relationships with, and had not received any fees for investment banking services from, any of Werewolf, Ambros, or their respective affiliates (other than the Monthly Fees and a portion of the Jazz Asset Sale Fee in connection with Piper Sandler’s current engagements by Werewolf described above). Piper Sandler also informed the Werewolf Board that, in connection with the Merger, it had entered into an engagement letter with Werewolf and Ambros pursuant to which Piper Sandler is acting as placement agent and providing financial advisory services to Werewolf and Ambros in connection with the Concurrent PIPE Financing for which, if consummated, Piper Sandler would receive fees for the rendering of such services. It is currently expected that the Concurrent PIPE Financing will close simultaneously with the closing of the Merger and, if consummated, Piper Sandler’s fee will be approximately $1,762,500.
Piper Sandler is a securities firm engaged in securities trading and brokerage activities and providing investment banking and financial advisory services. Piper Sandler may, in the future, provide investment banking and financial advisory services to Werewolf, Ambros or entities that are affiliated with Werewolf or Ambros, for which Piper Sandler would expect to receive compensation. In addition, in the ordinary course of its business, Piper Sandler and its affiliates may actively trade securities of Werewolf for their own account or the accounts of their customers and, accordingly, may at any time hold a long or short position in such securities. 
Consistent with applicable legal and regulatory requirements, Piper Sandler has adopted policies and procedures to establish and maintain the independence of Piper Sandler’s research department and personnel. As a result, Piper Sandler’s research analysts may hold opinions, make statements or investment recommendations and/or publish research reports with respect to Werewolf and the Merger and other participants in the Merger that differ from the views of Piper Sandler’s investment banking personnel. 
Certain Unaudited Prospective Financial Information 
Werewolf does not, as a matter of course, publicly disclose forecasts or internal projections as to future performance, results of operations, cash flows or other results due to, among other reasons, the inherent difficulty of accurately predicting financial performance for future periods and the uncertainty, unpredictability and subjectivity of underlying assumptions and estimates. 
In connection with the evaluation of the Merger, however, (i) Werewolf’s management prepared an estimate of Werewolf’s net cash as of an assumed closing date of January 29, 2027 (the “Werewolf Cash Forecast”) and (ii) Werewolf’s management, with the assistance of representatives of Piper Sandler, prepared an estimate of Ambros’ net cash as of an assumed closing date of January 29, 2027 (the “Ambros Cash Forecast” and, together with the Werewolf Cash Forecast, the “Cash Forecasts”). The Cash Forecasts were provided to the Werewolf Board in connection with its evaluation of the Merger. The Cash Forecasts were also provided to representatives of Piper Sandler, Werewolf’s financial advisor, and Werewolf authorized and directed representatives of Piper Sandler to use and rely 
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upon the Cash Forecasts for purposes of its financial analyses, advice and opinion, as described in the section entitled “—Opinion of Piper Sandler” of this proxy statement/prospectus. In addition, the Werewolf Cash Forecast was made available to Ambros in connection with the negotiation of the Merger Agreement. 
None of the Cash Forecasts were intended for public disclosure. Nonetheless, a summary of the Cash Forecasts is included below to provide Werewolf stockholders with access to information that was made available to the Werewolf Board and to representatives of Piper Sandler in connection with the Merger. Certain amounts shown in the tables below may not sum due to rounding. 
Werewolf Cash Forecast 
Werewolf’s management estimated Werewolf’s net cash as of an assumed closing date of January 29, 2027 to be approximately $26.9 million. 
Ambros Cash Forecast 
Werewolf’s management, with the assistance of representatives of Piper Sandler, estimated Ambros’ net cash as of an assumed closing date of January 29, 2027 to be approximately $59.9 million. 
Important Information Regarding the Cash Forecasts 
The inclusion of the Cash Forecasts in this proxy statement/prospectus does not constitute an admission or representation by Werewolf, the Werewolf Board, Ambros, Piper Sandler or any other person that such information is material. Moreover, the inclusion of the Cash Forecasts in this proxy statement/prospectus should not be regarded as an indication that Werewolf, the Werewolf Board, Ambros, Piper Sandler or any other recipient of such information considered, or now considers, it to be an assurance of the achievement of future results or an accurate prediction of future results, and the Cash Forecasts should not be relied on as such. 
The Cash Forecasts are unaudited and were not prepared with a view toward public disclosure or compliance with the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial information, GAAP or the published guidelines of the SEC regarding projections and the use of non-GAAP financial measures. Neither Ernst & Young LLP nor any other independent accountant has audited, compiled, reviewed, examined, performed any other assurance procedures, or expressed any form of assurance with respect to the Cash Forecasts included in this proxy statement/prospectus or their achievability. The reports of Ernst & Young LLP included in this proxy statement/prospectus relates to the historical audited financial statements of Werewolf and Ambros and do not extend to the unaudited prospective financial information and should not be read to do so. 
The Cash Forecasts present projected cash balances that were not derived from GAAP financial statements. The Ambros Cash Forecast was prepared by Ambros’ management and provided to Werewolf in connection with the evaluation of the Merger. Werewolf and its management and advisors did not independently prepare, and Werewolf assumes no responsibility for, the Ambros Cash Forecast or the assumptions underlying it. Ambros is a privately held company, and the Ambros Cash Forecast reflects Ambros’ management’s judgments and assumptions regarding matters, including the timing and cost of Ambros’ development programs, as to which Werewolf and its stockholders have limited information. Werewolf stockholders should review (i) the information regarding Werewolf contained in the sections entitled “Information Regarding Werewolf,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Werewolf” and “Risk Factors—Risks Related to Werewolf” of this proxy statement/prospectus and (ii) the information regarding Ambros contained in the sections entitled “Information Regarding Ambros,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Ambros” and “Risk Factors—Risks Related to Ambros” of this proxy statement/prospectus. 
Although presented with numerical specificity, the Cash Forecasts are forward-looking statements and reflect various estimates and assumptions, including, among others, those described in the sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” of this proxy statement/prospectus. Such risks and uncertainties could cause the Cash Forecasts, or the underlying estimates and assumptions, to be inaccurate and for actual results to differ materially from the Cash Forecasts. Accordingly, there can be no assurance that the projected results contemplated by the Cash Forecasts will be realized or that actual results will not differ materially from the results contemplated by the Cash Forecasts, and the Cash Forecasts cannot be considered a guarantee of future results and should not be relied upon as such. 
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Some or all of the assumptions that have been made in connection with the preparation of the Cash Forecasts may have changed since the date the Cash Forecasts were prepared. In particular, the actual net cash of each of Werewolf and Ambros as of the Closing, and therefore the Exchange Ratio, may differ materially from the estimates reflected in the Cash Forecasts, including as a result of the actual date of the Closing and the actual amount of transaction-related and other expenses incurred prior to the Closing. None of Werewolf, Ambros or any of their respective affiliates has made or makes any representation to any Werewolf stockholder, in the Merger Agreement or otherwise, regarding the Cash Forecasts or Werewolf’s or Ambros’ ultimate performance compared to the information contained in the Cash Forecasts. 
Economic and business environments can and do change quickly, which adds an additional significant level of uncertainty as to whether the results contemplated by the Cash Forecasts will be achieved. The Cash Forecasts have not been updated or revised to reflect information or results after the date the Cash Forecasts were prepared or as of the date of this proxy statement/prospectus, including the impact of negotiating or executing the Merger Agreement, the effect on Werewolf or Ambros of any business or strategic decisions or actions that have been or will be taken as a result of the execution of the Merger Agreement or the effect of any business or strategic decisions or actions that would likely have been taken if the Merger Agreement had not been executed, but that were instead altered, accelerated, postponed or not taken in anticipation of the Merger. 
Except as required by applicable law, none of Werewolf, Ambros, any of their respective affiliates or any other person intends to, and each of them disclaims any obligation to, update, revise or correct the Cash Forecasts to reflect circumstances existing or events occurring after the date when the Cash Forecasts were prepared or to reflect the existence of future circumstances or the occurrence of future events, even in the event that any or all of the assumptions underlying the Cash Forecasts are or become wrong or no longer appropriate. These considerations should be taken into account in reviewing the Cash Forecasts, which were prepared as of an earlier date. 
For the foregoing reasons, and considering that the Special Meeting will be held several months after the Cash Forecasts were prepared, as well as the uncertainties inherent in any forecasting information, readers of this proxy statement/prospectus are cautioned not to place unwarranted reliance on the Cash Forecasts. The Cash Forecasts should be evaluated, if at all, in conjunction with the historical financial statements and other information regarding Werewolf and Ambros included in this proxy statement/prospectus. 
[bookmark: tIDE]Interests of Werewolf’s Directors and Executive Officers in the Merger 
Certain of Werewolf’s directors and executive officers have various interests in the Merger described in this section that are in addition to, or different from, the interests of Werewolf’s stockholders generally. You should keep this in mind when considering the recommendation of the Werewolf Board that Werewolf stockholders vote to approve the Proposals. The Werewolf Board was aware of and considered these interests (to the extent they existed at the time), among other matters, in evaluating and negotiating the Merger Agreement, in approving the Merger Agreement and the Transactions and in recommending that Werewolf stockholders vote to approve the Proposals. These interests are described below. 
Werewolf’s executive officers who have served at any time since January 1, 2025, are as follows: 
	•
	Daniel J. Hicklin, Ph.D., President and Chief Executive Officer; 


	•
	Michael Urban, Vice President of Finance and Corporate Controller (principal financial and accounting officer); 


	•
	Randi Isaacs, M.D., former Chief Medical Officer (through February 13, 2026); 


	•
	Timothy Trost, former Chief Financial Officer (through February 13, 2026); 


	•
	Chulani Karunatilake, Ph.D., former Chief Technology Officer (through February 13, 2026);


	•
	Ellen Lubman, former Chief Business Officer (through March 31, 2025); and 


	•
	Steven Bloom, former Chief Business Officer (through May 15, 2026). 


As an “emerging growth company” as defined in the JOBS Act, Werewolf is not required to conduct a vote seeking approval, on an advisory basis, of the compensation that will or may become payable by Werewolf to its named executive officers that is based on or otherwise relates to the Merger, and has elected to comply with the scaled disclosure requirements applicable to emerging growth companies and exclude such advisory vote from this proxy statement/prospectus. 
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Certain Assumptions 
Except as otherwise specifically noted, for purposes of quantifying the potential payments and benefits described in this section, the following assumptions were used, as applicable: 
	•
	the Effective Time occurred on September 15, 2026, which is the assumed date of the Effective Time solely for purposes of the disclosure in this section (the “Assumed Effective Time”); 


	•
	the price per share of Werewolf Common Stock is $0.94, which is the average closing market price per share of Werewolf Common Stock on Nasdaq over the first five business days following the first public announcement of the Merger on August 21, 2026, rounded to the nearest cent (the “Assumed Price Per Share”); and 


	•
	the employment of each of Werewolf’s current executive officers is terminated by Werewolf without “cause” or, as applicable, the executive officer resigns for “good reason” (each as defined in the applicable agreement), in each case, immediately following the Assumed Effective Time. 


Treatment of Outstanding Werewolf Options 
The following is an overview of the treatment of Werewolf Options applicable to Werewolf’s non-employee directors and executive officers (including former executive officers who served at any time since January 1, 2025). Upon the terms and subject to the conditions of the Merger Agreement, the Werewolf Director Compensation Policy and applicable award agreements and, in the case of Werewolf’s executive officers, the Retention Agreements (as defined below) or, for certain former executive officers, their separation agreements, immediately prior to the Effective Time: 
	•
	each outstanding, unexercised and unvested Werewolf Option (including each such Werewolf Option held by a director or executive officer of Werewolf), other than an Out of the Money Werewolf Option, will be accelerated in full pursuant to the Merger Agreement, effective as of immediately prior to the Effective Time and contingent upon the Closing; 


	•
	upon a change of control (as defined below), which the Merger will constitute, the vesting of the then-unvested time-based equity awards held by each of Dr. Hicklin and Mr. Urban (including any Out of the Money Werewolf Options) will be accelerated in full pursuant to their respective Retention Agreements effective as of the later of immediately prior to the closing of the change of control and the date of the executive officer’s termination of employment; and 


	•
	all Werewolf Options, if any, that remain outstanding as of the Effective Time will remain outstanding in accordance with their existing terms (as modified, in the case of Werewolf’s current and former executive officers, as described below), with the number of shares subject to such Werewolf Options and the related exercise price equitably adjusted to reflect the Reverse Stock Split. 


Under the Retention Agreements, contingent on each of Dr. Hicklin’s and Mr. Urban’s continued employment through the applicable Retention Date (as defined below) (or an earlier termination without cause) and satisfaction of the applicable release requirement, each of their vested Werewolf Options have been or will be amended such that they remain exercisable until the final exercise date set forth in the applicable option grant documents, rather than any shorter post-termination exercise period that would otherwise apply. The exercise period of the vested Werewolf Options held by each of Dr. Isaacs, Mr. Bloom, Dr. Karunatilake, Ms. Lubman and Mr. Trost was similarly extended in connection with his or her termination of employment and unrelated to the Merger. Vested Werewolf Options held by Werewolf’s non-employee directors will remain outstanding in accordance with their terms following the Effective Time. 
The following tables set forth, for each of Werewolf’s non-employee directors and executive officers (including former executive officers who served at any time since January 1, 2025), the outstanding Werewolf Options as of the Assumed Effective Time and the estimated value of such Werewolf Options based on the Assumed Price Per Share. Depending on when the actual Effective Time occurs, certain of the Werewolf Options reported as unvested may vest prior to the actual Effective Time in accordance with their terms and independent of the occurrence of the Merger or may otherwise terminate in accordance with their terms. Share and per share amounts set forth in the tables do not give effect to the Reverse Stock Split. 
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Non-Employee Directors 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Non-Employee Director
	 
	 
	Shares Subject to
Vested Werewolf
Options (#)
	 
	 
	Estimated Value of
Vested Werewolf
Options ($)(2)
	 
	 
	Shares Subject to
Unvested Werewolf
Options (#)(1)
	 
	 
	Estimated Value of
Unvested Werewolf
Options ($)(2) 

	Luke Evnin, Ph.D.
	 
	 
	92,500
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Michael B. Atkins, M.D.
	 
	 
	64,814
	 
	 
	$0
	 
	 
	3,909
	 
	 
	$0 

	Meeta Chatterjee, Ph.D.
	 
	 
	88,633
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Briggs W. Morrison, M.D.
	 
	 
	123,547
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Michael A. Sherman
	 
	 
	92,500
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Anil K. Singhal, Ph.D.
	 
	 
	35,358
	 
	 
	$0
	 
	 
	27,000
	 
	 
	$0

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Executive Officers 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Executive Officer
	 
	 
	Shares Subject to
Vested Werewolf
Options (#)
	 
	 
	Estimated Value of
Vested Werewolf
Options ($)(2)
	 
	 
	Shares Subject to
Unvested Werewolf
Options (#)(1)
	 
	 
	Estimated Value of
Unvested Werewolf
Options ($)(2) 

	Daniel J. Hicklin, Ph.D.
	 
	 
	1,906,510
	 
	 
	$0
	 
	 
	701,013
	 
	 
	$0 

	Michael Urban
	 
	 
	96,159
	 
	 
	$0
	 
	 
	50,506
	 
	 
	$0 

	Randi Isaacs, M.D.(3)
	 
	 
	688,050
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Steven Bloom(4)
	 
	 
	50,430
	 
	 
	$3,530
	 
	 
	0
	 
	 
	$0 

	Timothy Trost(3)
	 
	 
	566,519
	 
	 
	$0
	 
	 
	0
	 
	 
	$0 

	Chulani Karunatilake, Ph.D.(3)
	 
	 
	640,866
	 
	 
	$0
	 
	 
	0
	 
	 
	$0

	Ellen Lubman(5) 
	 
	 
	371,456 
	 
	 
	$0 
	 
	 
	0 
	 
	 
	$0

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	All unvested Werewolf Options held by Werewolf’s non-employee directors and executive officers (other than any Out of the Money Werewolf Options) will vest in full effective as of immediately prior to the Effective Time, contingent upon the Closing. Any Out of the Money Werewolf Options held by Dr. Hicklin or Mr. Urban will vest in full effective as of the later of immediately prior to the Closing and the date of his termination of employment. 


	(2)
	Calculated for each vested or unvested Werewolf Option, as applicable, as (x) the Assumed Price Per Share less the per share exercise price, multiplied by (y) the number of shares subject to such Werewolf Option. Werewolf Options with a per share exercise price equal to or greater than the Assumed Price Per Share have been assigned no value. 


	(3)
	The employment of Dr. Isaacs, Mr. Trost and Dr. Karunatilake terminated effective February 13, 2026 and each ceased being an executive officer of Werewolf at that time. 


	(4)
	Mr. Bloom’s employment with Werewolf terminated effective May 15, 2026 and he ceased being an executive officer of Werewolf at that time. See the subsection entitled “—Change in Control and Termination Benefits for Executive Officers—Retention Agreements and Severance” below for a description of his retention bonus and extended exercise period of his Werewolf Options.


	(5)
	Ms. Lubman's employment with Werewolf terminated effective March 31, 2025 and she ceased being an executive officer of Werewolf at that time.


Werewolf ESPP 
Pursuant to the Merger Agreement, no new offering or purchase periods will commence under the Werewolf 2021 Employee Stock Purchase Plan (the “Werewolf ESPP”) after the offering period underway as of the date of the Merger Agreement, no payroll deductions or other contributions will be made or effected after the offering period underway as of the date of the Merger Agreement, each outstanding purchase right will be fully exercised no later than five business days prior to the Effective Time (or accumulated contributions will be returned to participants), and the Werewolf ESPP will terminate effective upon the Effective Time. The final offering period under the Werewolf ESPP ended in accordance with its terms May 31, 2026. 
Change in Control and Termination Benefits for Executive Officers 
Retention Agreements and Severance 
Werewolf entered into retention agreements with each of Dr. Hicklin (on February 17, 2026, as amended on August 25, 2026), Mr. Urban (on February 23, 2026) and Mr. Bloom (on February 19, 2026) (the “Retention Agreements”). Under his Retention Agreement, in exchange for waiving his eligibility for severance benefits under his employment agreement with Werewolf or Werewolf’s Severance Benefits Plan (as in effect prior to its termination) (the “Severance Plan”), as applicable, each of Dr. Hicklin, Mr. Urban and Mr. Bloom agreed to continue to work for Werewolf through May 15, 2026, in the case of Mr. Bloom, December 31, 2026, in the case of Dr. Hicklin, and November 15, 2026, in the 
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case of Mr. Urban (each such date, as applicable, the “Retention Date”). Subject to a general release of claims (the “Release Requirement”), each of Dr. Hicklin, Mr. Urban and Mr. Bloom became eligible to receive (i) a retention bonus of $316,284, in the case of Dr. Hicklin, $81,315, in the case of Mr. Urban, and $150,000, in the case of Mr. Bloom, paid in advance and earned on the applicable Retention Date, subject to continued employment in good standing (with 100% repayment upon a voluntary resignation or a termination for cause, and no repayment required upon a termination without cause or due to death or disability), and (ii) an additional bonus of $316,284, in the case of Dr. Hicklin, $203,288, in the case of Mr. Urban, and $150,000, in the case of Mr. Bloom, paid in installments over the applicable retention period, with any unpaid portion payable in a lump sum upon a termination without cause. Each Retention Date has occurred or is expected to occur prior to the Effective Time, and these retention and additional bonuses have been or are expected to be paid in full prior to, and without regard to, the Merger. In addition, pursuant to the August 25, 2026 amendment to Dr. Hicklin’s Retention Agreement, and subject to a general release of claims, Dr. Hicklin became eligible to receive (i) an additional bonus of $118,606.31 (the “Extended Uplift Bonus”), payable in equal installments over the period from the date the release is signed through the end of the retention period, subject to his continued employment through each applicable payment date, with any unpaid portion payable in a lump sum if Werewolf terminates his employment without cause before the end of the retention period (and forfeited if he resigns or is terminated for cause before the Retention Date), and (ii) a one-time additional retention bonus of $174,000.00 (the “Additional Retention Bonus”), paid as an advance in the first regular payroll following execution of the amendment and the release and earned on the Retention Date, subject to his continued employment in good standing through the Retention Date, with 100% repayment required if he resigns or is terminated for cause before the Retention Date and no repayment required upon a termination without cause or due to death or disability. The Extended Uplift Bonus and the Additional Retention Bonus are expected to be paid in full prior to the Effective Time. 
Subject to satisfaction of the Release Requirement and continued employment through the applicable Retention Date (or an earlier termination without cause), the vested Werewolf Options held by each of Dr. Hicklin, Mr. Urban and Mr. Bloom have been or will be amended so that they remain exercisable until the final exercise date set forth in the applicable option grant documents. Mr. Bloom satisfied the Release Requirement in connection with his separation from employment. 
Upon a qualifying termination of employment—generally, a termination by Werewolf without cause or a resignation for good reason, in either case on or within 12 months following (or, in the case of Dr. Hicklin, within three months prior to or on or within 12 months following) a “change of control” (as defined in Dr. Hicklin’s employment agreement or the Severance Plan (as in effect prior to its termination), as applicable), provided that the change of control results in, or Werewolf is otherwise able to, satisfy all of its liabilities (as determined by the Werewolf Board) (a “Qualifying Termination”), Dr. Hicklin and Mr. Urban are entitled to receive the following under their respective Retention Agreements: (i) a bonus amount equal to his respective 2026 target annual bonus; (ii) payment of Werewolf’s contributions toward continued health coverage (COBRA) for up to six months, in the case of Dr. Hicklin, and three months, in the case of Mr. Urban, and (iii) solely in the case of Dr. Hicklin, a payment equal to six months of base salary. In addition, upon a change of control, the vesting of each executive officer’s then-unvested time-based equity awards will be accelerated in full, effective as of the later of immediately prior to the closing of the change of control and the date of the executive officer’s termination of employment. 
Dr. Hicklin and Mr. Urban also remain eligible, at the end of the applicable retention period (or upon an earlier termination other than a Qualifying Termination and other than by Werewolf for cause), for a payment equal to Werewolf’s COBRA contributions for 12 months for Dr. Hicklin or three months for Mr. Urban, without regard to the Merger. The Merger will constitute a change of control for purposes of the Retention Agreements. If each of Dr. Hicklin and Mr. Urban were to incur a Qualifying Termination as of the Assumed Effective Time, the aggregate amount of the cash severance, bonus and COBRA payments payable to them under the Retention Agreements, as well as payout of accrued but unused paid time off estimated as of the Assumed Effective Date, would be approximately $703,107.18 for Mr. Hicklin and $115,969.92 for Mr. Urban. 
Indemnification and Insurance 
For a discussion of the indemnification and insurance provisions related to Werewolf’s executive officers and directors under the Merger Agreement, please see the section entitled “The Merger Agreement—Indemnification of Directors and Officers” of this proxy statement/prospectus. 
Interests of Ambros’ Directors and Executive Officers in the Merger 
In considering the recommendation of the Ambros Board with respect to approving the Merger, stockholders should be aware that Ambros’ directors and executive officers have interests in the Merger that are different from, or in addition 
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to, the interests of Ambros’ stockholders generally. These interests may present them with actual or potential conflicts of interest, and these interests, to the extent material, are described below. 
The Ambros Board was aware of these potential conflicts of interest and considered them, among other matters, in reaching its decision to approve the Merger Agreement and the Merger, and to recommend that the Ambros stockholders approve the Merger. 
Ownership Interests 
As of [   ], 2026, the directors and executive officers of Ambros as a group beneficially owned in the aggregate approximately [  ]% of the outstanding shares of Ambros Common Stock, on an as-converted basis. In addition, each of Ambros’ directors and executive officers or their respective affiliates who beneficially own any shares of Ambros Capital Stock also entered into an Ambros Support Agreement in connection with the Merger. For a more detailed discussion of the support agreements, please see the section entitled “Agreements Related to the Merger—Support Agreements” of this proxy statement/prospectus. 
Treatment of Ambros Options and Ambros Restricted Stock 
Under the terms of the Merger Agreement, at the Effective Time, each Ambros Option that is outstanding and unexercised immediately prior to the Effective Time, whether or not vested, will automatically be assumed and converted into an option to acquire, on the same terms and conditions (including the same vesting and exercisability terms and conditions) as were applicable under the Ambros 2024 Plan and option agreement applicable to such Ambros Option immediately prior to the Effective Time, the number of shares of Werewolf Common Stock determined by multiplying the number of shares of Ambros Common Stock subject to such Ambros Option immediately prior to the Effective Time by the Exchange Ratio, rounding down to the nearest whole number of shares, at a per share exercise price determined by dividing the per share exercise price of such Ambros Option immediately prior to the Effective Time by the Exchange Ratio. As of the Effective Time, Werewolf will assume the Ambros 2024 Plan and all such Ambros Options in accordance with the terms of the Ambros 2024 Plan and the terms of the stock option agreement by which such Ambros Option is evidenced. See the section entitled “The Merger Agreement—Treatment of Ambros Options and Ambros Restricted Stock.” 
Under the terms of the Merger Agreement, if any Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding immediately prior to the Effective Time is unvested or is subject to a repurchase option or a risk of forfeiture (“Ambros Restricted Stock”), then the shares of Werewolf Common Stock issued in exchange for such Ambros Common Stock will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions, and such shares of Werewolf Common Stock shall accordingly be marked with appropriate legends. From and after the Closing, the combined company shall be entitled to exercise any such repurchase option or other right set forth in any such restricted stock award agreement or other agreement without any further action by Werewolf, Merger Sub or any holder of Ambros Capital Stock. See the section entitled “The Merger Agreement—Merger Consideration—Issuance of Merger Shares.” 
As of [  ], 2026, (i) Mr. Hagan, Ambros’ Chief Executive Officer, held Ambros Options to purchase [2,250,000] shares of Ambros Common Stock, (ii) Ms. Calsada, Ambros’ Chief Financial Officer, held Ambros Options to purchase [450,000] shares of Ambros Common Stock, (iii) Dr. Cawkwell, Ambros’ Chief Medical Officer, held Ambros Options to purchase [250,000] shares of Ambros Common Stock and [   ] shares of Ambros Restricted Stock, (iv) Mr. Aker, Ambros’ General Counsel, held Ambros Options to purchase [400,000] shares of Ambros Common Stock, (v) Mr. Katkin, Chairperson of the Ambros Board, held Ambros Options to purchase [450,000] shares of Ambros Common Stock and [   ] shares of Ambros Restricted Stock, (vi) Mr. Jacobs, a member of the Ambros Board, held Ambros Options to purchase [50,000] shares of Ambros Common Stock, and (vii) Mr. Robertson, a member of the Ambros Board, held Ambros Options to purchase [50,000] shares of Ambros Common Stock. All of these Ambros Options will be assumed by Werewolf and converted into options to purchase Werewolf Common Stock in accordance with the Merger Agreement. See the sections entitled “Executive Compensation of Ambros—Equity-Based Incentive Awards” and “Director Compensation of Ambros” of this proxy statement/prospectus. 
Certain Executive Agreements 
Ambros has an employment agreement or offer letter agreement with each of Mr. Hagan, Dr. Cawkwell, and Mr. Katkin. Each of those arrangements provides for certain severance and other compensation and benefits, all as more fully described in the sections entitled “Executive Compensation of Ambros” and “Director Compensation of Ambros.” Ambros has also entered into employment agreements with each of Ms. Calsada and Mr. Aker, as described here. 
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Effective as of April 20, 2026, Ambros entered into an employment agreement with Ms. Calsada in connection with her services as Ambros’ Chief Financial Officer (the “Calsada Agreement”). Under the Calsada Agreement, Ms. Calsada’s initial annual base salary is $445,000, which annual base salary may be reviewed and adjusted by Ambros from time to time. The Calsada Agreement also provides that Ms. Calsada is eligible to receive a discretionary annual cash bonus with a target amount of 40% of her then-current base salary, based upon the actual achievement of certain corporate and/or individual performance goals that are determined in the sole discretion of the Ambros Board or a committee thereof and subject to Ms. Calsada’s continuous performance of services to Ambros through the applicable bonus payment date. In connection with the Calsada Agreement, on April 23, 2026, Ms. Calsada was granted a stock option to purchase 450,000 shares of Ambros Common Stock, 25% of which will vest on the first anniversary of April 23, 2026, with the remaining 75% vesting ratably on a monthly basis thereafter. 
Effective as of August 3 2026, Ambros entered into an employment agreement with Mr. Aker in connection with his services as Ambros’ General Counsel (the “Aker Agreement”). Under the Aker Agreement, Mr. Aker’s initial annual base salary is $435,000, which annual base salary may be reviewed and adjusted by Ambros from time to time. The Aker Agreement also provides that Mr. Aker is eligible to receive a discretionary annual cash bonus with a target amount of 40% of his then-current base salary, based upon the actual achievement of certain corporate and/or individual performance goals that are determined in the sole discretion of the Ambros Board or a committee thereof and subject to Mr. Aker’s continuous performance of services to Ambros through the applicable bonus payment date. In connection with the Aker Agreement, on August 3, 2026, Mr. Aker was granted a stock option to purchase 400,000 shares of Ambros Common Stock, 25% of which will vest on the first anniversary of August 3, 2026, with the remaining 75% vesting ratably on a monthly basis thereafter. Mr. Aker previously served as a consultant to Ambros pursuant to a consulting agreement dated May 4, 2026. 
For each of Ms. Calsada and Mr. Aker, pursuant to the terms of the Calsada Agreement and the Aker Agreement, as applicable, upon a termination without “cause” or resignation for “good reason” (each as defined in the executive’s employment agreement), subject to the executive’s execution of a general release of claims, Ambros will provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) nine months of the executive’s base salary in effect on the termination date plus (ii) 75% of the executive’s target bonus for the year in which the executive’s termination occurs, (b) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 12 months following termination of the executive’s employment, and (c) nine months of accelerated vesting of all outstanding equity awards that are subject to time-based vesting, measured from the date of termination. For each of Ms. Calsada and Mr. Aker, pursuant to the terms of the Calsada Agreement and the Aker Agreement, as applicable, if such termination or resignation occurs within three months preceding or 12 months immediately following a change in control (as defined in the Ambros 2024 Plan), then, subject to the executive’s execution of a general release of claims, Ambros will instead provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) 12 months of the executive’s base salary in effect on the termination date plus (ii) 100% of the executive’s target bonus for the year in which the executive’s termination occurs, (b) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 18 months following termination of the executive’s employment, and (c) 100% accelerated vesting of all outstanding equity awards that are subject to time-based or performance-based vesting. 
Management Following the Merger 
As described in the section entitled “Management Following the Merger” of this proxy statement/prospectus, Ambros’ executive officers and directors are currently expected to become the executive officers and directors of the combined company. 
Indemnification and Insurance 
For a discussion of the indemnification and insurance provisions related to Ambros’ executive officers and directors under the Merger Agreement, please see the sections entitled “The Merger Agreement—Indemnification of Directors and Officers” and “Certain Relationships and Related Party Transactions of Ambros—Limitations on Liability and Indemnification Agreements” of this proxy statement/prospectus. 
Form of the Merger 
Subject to the terms and conditions of the Merger Agreement and in accordance with the DGCL, at the Effective Time, Merger Sub will merge with and into Ambros, the separate corporate existence of Merger Sub will cease and Ambros will continue as the surviving corporation in the Merger and as a wholly owned subsidiary of Werewolf. The Merger will 
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become effective upon the filing of a certificate of merger with the Secretary of State of the State of Delaware and the acceptance of such certificate of merger by the Secretary of State of the State of Delaware, or at such later time as Werewolf and Ambros may agree and specify in the certificate of merger. 
Merger Consideration and Adjustment 
Immediately prior to the Effective Time, all issued and outstanding shares of Ambros Preferred Stock will be converted into shares of Ambros Common Stock in accordance with the terms of Ambros’ organizational documents. At the Effective Time, upon the terms and subject to the conditions set forth in the Merger Agreement, each share of Ambros Common Stock outstanding immediately prior to the Effective Time, other than shares held by Ambros stockholders who have properly exercised and perfected appraisal rights with respect to such shares in accordance with the DGCL, will be automatically converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio. 
If a holder of Ambros Capital Stock provides written notice to Werewolf and Ambros at least ten business days prior to the Closing, demonstrating that the aggregate number of shares of Werewolf Common Stock to be issued to such holder at the Closing, including shares of Werewolf Common Stock to be issued to such holder in the Concurrent PIPE Financing, would cause such holder and its affiliates to beneficially own, as calculated pursuant to Section 13(d) of the Exchange Act and Rule 13d-3 promulgated thereunder, more than 9.99% of the Werewolf Common Stock outstanding immediately after giving effect to the Merger and the Concurrent PIPE Financing, and elects in such notice to receive Merger Pre-Funded Warrants in lieu of the shares of Werewolf Common Stock that would otherwise be issued to such holder in excess of the Beneficial Ownership Limitation, Werewolf will issue to such holder shares of Werewolf Common Stock up to the Beneficial Ownership Limitation and Merger Pre-Funded Warrants in lieu of the shares of Werewolf Common Stock that would otherwise be issued to such holder in excess of the Beneficial Ownership Limitation. A holder that does not make such an election will receive its entire entitlement in the form of Werewolf Common Stock, and a holder whose ownership will not exceed the Beneficial Ownership Limitation may not elect to receive Merger Pre-Funded Warrants. 
No fractional shares of Werewolf Common Stock, or Merger Pre-Funded Warrants in lieu thereof representing fractional shares of Werewolf Common Stock, will be issued in connection with the Merger. For purposes of determining the number of shares of Werewolf Common Stock (or Merger Pre-Funded Warrants in lieu thereof) issuable to a holder of Ambros Common Stock, all shares of Ambros Common Stock held by such holder immediately prior to the Effective Time will be aggregated, and the aggregate number of shares of Werewolf Common Stock issuable to such holder will be rounded up to the nearest whole share. No cash will be paid in lieu of any fractional share of Werewolf Common Stock that is rounded up. 
If, between the date of the Merger Agreement and the Effective Time, the outstanding shares of Ambros Common Stock or Werewolf Common Stock are changed into or exchanged for a different number or class of shares as a result of a stock dividend, subdivision, reclassification, recapitalization, stock split (including the Reverse Stock Split, to the extent not previously reflected in the calculation of the Exchange Ratio), combination, exchange of shares or similar event, the number of shares otherwise issuable in the Merger and the number of shares attributable to the Concurrent PIPE Financing will be equitably adjusted to the extent necessary to provide the holders of Ambros Common Stock with the same economic effect contemplated by the Merger Agreement prior to such event. 
Procedures for Exchanging Stock Certificates 
On or prior to the Closing, Werewolf and Ambros will jointly select a reputable bank, transfer agent or trust company to act as exchange agent in connection with the Merger (the “Exchange Agent”). At the Effective Time, Werewolf will deposit with the Exchange Agent, for the benefit of the holders of Ambros Common Stock, evidence of book-entry shares representing the shares of Werewolf Common Stock issuable pursuant to the Merger Agreement, together with certificates representing a sufficient number of shares of Werewolf Common Stock to satisfy any valid elections by holders of certificated Ambros Common Stock to receive certificated shares of Werewolf Common Stock. 
Promptly after the Effective Time, Werewolf and Ambros will cause the Exchange Agent to mail to each person who was a record holder of Ambros Common Stock that was converted into the right to receive shares of Werewolf Common Stock or, if applicable, Merger Pre-Funded Warrants in lieu thereof, (i) a letter of transmittal and (ii) instructions for effecting the surrender of such holder’s Ambros Common Stock, including any certificate that immediately prior to the Effective Time represented outstanding shares of Ambros Common Stock. The letter of transmittal will permit a holder of certificated Ambros Common Stock to elect to receive the shares of Werewolf Common Stock, or Merger Pre-Funded Warrants in lieu thereof, to which such holder is entitled in certificated form rather than book-entry form. 
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Upon delivery of a duly executed letter of transmittal and, in the case of a holder of an Ambros stock certificate, surrender of such certificate (or an affidavit of loss in lieu thereof), together with such other documents as may reasonably be required by the Exchange Agent or Werewolf, the holder will be entitled to receive the number of whole shares of Werewolf Common Stock, or Merger Pre-Funded Warrants in lieu thereof, to which such holder is entitled under the Merger Agreement. If a holder of certificated Ambros Common Stock has validly elected to receive certificated shares of Werewolf Common Stock, such holder will instead receive one or more certificates representing the applicable number of whole shares of Werewolf Common Stock. Until surrendered in accordance with these procedures, each certificate that formerly represented Ambros Common Stock will represent only the right to receive the applicable shares of Werewolf Common Stock or Merger Pre-Funded Warrants in lieu thereof. 
HOLDERS OF AMBROS COMMON STOCK SHOULD NOT SEND IN THEIR AMBROS STOCK CERTIFICATES UNTIL THEY RECEIVE A LETTER OF TRANSMITTAL FROM THE EXCHANGE AGENT WITH INSTRUCTIONS FOR THE SURRENDER OF AMBROS STOCK CERTIFICATES. 
[bookmark: tRA]Regulatory Approvals 
In connection with the Transactions, Werewolf must comply with applicable federal and state securities laws and applicable Nasdaq rules, including with respect to the issuance of shares of Werewolf Common Stock and Merger Pre-Funded Warrants to Ambros stockholders and the filing with the SEC of the registration statement on Form S-4 of which this proxy statement/prospectus forms a part. Under the Merger Agreement, Werewolf and Ambros have also agreed to use commercially reasonable efforts to consummate the Transactions, including making any required filings or submissions, providing any required notices and using commercially reasonable efforts to obtain any required consents and satisfy the conditions to the consummation of the Transactions. Werewolf and Ambros do not intend to seek any regulatory approval from antitrust authorities to consummate the Transactions. 
[bookmark: tNSML]Nasdaq Stock Market Listing 
Shares of Werewolf Common Stock are currently listed on Nasdaq under the symbol “HOWL.” Under the Merger Agreement, Werewolf has agreed to maintain the listing of Werewolf Common Stock on Nasdaq through the Effective Time. The parties have also agreed to prepare, and Ambros has agreed to file with Nasdaq the Nasdaq Listing Application covering the shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants, and to cause such shares to be authorized for listing on Nasdaq prior to the Effective Time, subject to official notice of issuance. 
The obligations of Werewolf and Ambros to complete the Merger are subject to, among other conditions, (i) the existing shares of Werewolf Common Stock having been continuously listed on Nasdaq from the date of the Merger Agreement through the Closing and (ii) the shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing, together with the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants, having been approved for listing on Nasdaq, subject to official notice of issuance. 
If the Nasdaq Listing Application is approved, Werewolf anticipates that the common stock of the combined company will be listed on Nasdaq following the Closing under the trading symbol “AMBX.” In order for the Nasdaq Listing Application to be approved, among other requirements, the combined company must maintain a minimum bid price of $4.00 or higher for a certain period of time following the proposed Reverse Stock Split. There can be no assurance that the applicable Nasdaq listing conditions will be met or that the Nasdaq Listing Application will be approved. If the applicable Nasdaq listing conditions are not satisfied, the Merger will not be consummated unless such conditions are waived. 
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[bookmark: tTMA]THE MERGER AGREEMENT 
The following is a summary of the material terms of the Merger Agreement. A copy of the Merger Agreement is attached to this proxy statement/prospectus as Annex A and is incorporated by reference into this proxy statement/prospectus. The Merger Agreement has been attached to this proxy statement/prospectus to provide you with information regarding its terms. It is not intended to provide any other factual information about Werewolf or Ambros. The following description does not purport to be complete and is qualified in its entirety by reference to the Merger Agreement. You should refer to the full text of the Merger Agreement for details of the Merger and the terms and conditions of the Merger Agreement. Capitalized terms used but not otherwise defined in this section have the meanings ascribed to them in the Merger Agreement. 
The Merger Agreement contains representations and warranties that Werewolf (on behalf of itself and Merger Sub), on the one hand, and Ambros, on the other hand, have made to one another. These representations and warranties have been made for the benefit of the parties to the Merger Agreement and are not intended to be treated as statements of fact but rather as a way of allocating the risk to one of the parties if those statements prove to be incorrect. In addition, the assertions embodied in the representations and warranties are qualified by information in confidential disclosure schedules exchanged by the parties in connection with signing the Merger Agreement. Although Werewolf and Ambros do not believe that the disclosure schedules contain information required to be publicly disclosed under applicable securities laws, other than information that has already been so disclosed or information that Werewolf provides, on a supplemental basis to the SEC on request, the disclosure schedules do contain information that modifies, qualifies and creates exceptions to the representations and warranties set forth in the Merger Agreement. Accordingly, you should not rely on the representations and warranties as current characterizations of factual information about Werewolf or Ambros, because they were made as of specific dates, may be intended merely as a risk allocation mechanism among the parties and are modified by the disclosure schedules. 
The representations and warranties are, in many respects, qualified by materiality and knowledge, and will not survive the Effective Time, but their accuracy forms the basis of certain conditions to the obligations of the parties to complete the Merger. 
Structure 
Upon the terms and subject to the conditions of the Merger Agreement, and subject to the applicable provisions of Delaware law, at the closing, Werewolf and Ambros will cause Merger Sub, a direct, wholly owned subsidiary of Werewolf, to merge with and into Ambros, at which time the separate existence of Merger Sub will cease and Ambros will survive the Merger as a wholly owned subsidiary of Werewolf. At or immediately prior to the Effective Time (i) the surviving corporation will file an amendment to its certificate of incorporation to, among other things, change the name of the surviving corporation to “Ambros Merger Sub” or such other name mutually agreed by Werewolf and Ambros, and (ii) Werewolf will file an amendment to its certificate of incorporation to, among other things, change the name of Werewolf to “Ambros Therapeutics, Inc.,” effect the Reverse Stock Split, effect the Werewolf authorized common stock increase, and make such other changes as are mutually agreed upon by Werewolf and Ambros. 
Completion and Effectiveness of the Merger 
The Closing will take place remotely no later than the second business day after all of the conditions precedent set forth in the Merger Agreement have been satisfied or waived (other than those conditions that, by their nature, are to be satisfied at the Closing (so long as such conditions are actually so satisfied)) or at such other time, date and place as the parties may mutually agree in writing. The Merger will become effective upon the filing and acceptance by the Secretary of State of the State of Delaware of the certificate of merger or at such later time as may be specified therein with the consent of Werewolf and Ambros. Neither Werewolf nor Ambros can predict the exact timing of the completion of the Merger because the completion is subject to the satisfaction or waiver of various conditions. 
[bookmark: tMC]Merger Consideration 
Pre-Merger Ambros Preferred Stock Conversion 
Immediately prior to the Effective Time, all issued and outstanding shares of Ambros Preferred Stock, including all issued and outstanding shares of Ambros Series A-1 Preferred Stock (“Ambros Series A-1 Preferred Stock”) and Ambros Series A-2 Preferred Stock (“Ambros Series A-2 Preferred Stock”), will be converted into Ambros Common Stock in accordance with the organizational documents of Ambros (the “Ambros Preferred Stock Conversion”). 
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Issuance of Merger Shares 
At the Effective Time, each share of Ambros Common Stock issued and outstanding immediately prior to the Effective Time (and after giving effect to the Ambros Preferred Stock Conversion), other than shares of Ambros Common Stock that are outstanding immediately prior to the Effective Time and which are held by stockholders who have exercised and perfected appraisal rights for such shares of Ambros Common Stock in accordance with Delaware law, will be automatically converted into the right to receive a number of shares of Werewolf Common Stock calculated on the basis of the Exchange Ratio (as described in the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio”). Any share of Werewolf Common Stock issued in exchange for a share of Ambros Restricted Stock that is outstanding immediately prior to the Effective Time will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions, and such Werewolf Common Stock will be marked with appropriate legends. From and after the Closing, the combined company will be entitled to exercise any such repurchase option or other right set forth in any such restricted stock award agreement or other agreement without any further action by Werewolf, Merger Sub or any holder of Ambros Capital Stock. 
Notwithstanding the foregoing, if a holder of Ambros Capital Stock would beneficially own, together with its affiliates, more than 9.99% of the Werewolf Common Stock issued and outstanding immediately after giving effect to the Merger and the Concurrent PIPE Financing, such holder may elect, in accordance with the procedures set forth in the Merger Agreement, to receive Merger Pre-Funded Warrants that would otherwise cause such holder’s beneficial ownership to exceed 9.99% (such excess shares, the “Remaining Entitlement”). In such case, Werewolf will issue to such holder shares of Werewolf Common Stock up to the 9.99% beneficial ownership limitation and Merger Pre-Funded Warrants to purchase a number of shares of Werewolf Common Stock upon exercise of such Merger Pre-Funded Warrants equal to the Remaining Entitlement. If a holder does not make such election, it will receive its merger consideration in the form of Werewolf Common Stock. A holder whose beneficial ownership of Werewolf Common Stock upon the Closing would be below the 9.99% beneficial ownership limitation will not be entitled to elect to receive Merger Pre-Funded Warrants. 
Allocation Certificate 
In accordance with the Merger Agreement, Ambros will prepare in good faith and deliver to Werewolf at least two business days prior to the Closing a certificate (the “Allocation Certificate”) setting forth, as of immediately prior to the Effective Time: (a) each holder of Ambros Capital Stock, (b) such holder’s name and address, (c) the number and type of Ambros Capital Stock held as of the closing date for each such holder, and (d) the number of shares of Werewolf Common Stock, or Merger Pre-Funded Warrants in lieu thereof, to be issued to such holder pursuant to the terms of the Merger Agreement in respect of the Ambros Capital Stock held by such holder as of immediately prior to the Effective Time. 
Exchange Ratio 
The formula to calculate the number of shares of Werewolf Common Stock (or Merger Pre-Funded Warrants in lieu thereof) issuable to the existing Ambros stockholders identified in the Allocation Certificate is equal to the quotient (rounded to four decimal places) obtained by dividing (a) the number of Ambros Merger Shares by (b) the number of Ambros Outstanding Shares, in which: 
	•
	“Aggregate Valuation” means the sum of (i) the Ambros Equity Value, plus (ii) the Werewolf Valuation, plus (iii) the Concurrent PIPE Financing Proceeds; 


	•
	“Ambros Allocation Percentage” means the quotient (rounded to four decimal places) determined by dividing (i) the Ambros Equity Value by (ii) the Aggregate Valuation; 


	•
	“Ambros Equity Value” means $500.0 million; 


	•
	“Ambros Merger Shares” means the product determined by multiplying (i) the Post-Closing Werewolf Shares by (ii) the Ambros Allocation Percentage; 


	•
	“Ambros Outstanding Shares” means the total number of shares of Ambros Common Stock outstanding immediately prior to the Effective Time, after giving effect to the Ambros Preferred Stock Conversion and the conversion of any outstanding convertible notes of Ambros, expressed on a fully diluted and as-converted to Ambros Common Stock basis using the treasury method and assuming, without limitation or duplication, the issuance of all shares of Ambros Common Stock that would be issued assuming the acceleration, exercise and conversion of all Ambros Options outstanding as of immediately prior to the Effective Time; 
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	•
	“Concurrent PIPE Financing Allocation Percentage” means the quotient (rounded to four decimal places) determined by dividing (i) the Concurrent PIPE Financing Proceeds by (ii) the Aggregate Valuation; 


	•
	“Concurrent PIPE Financing Merger Shares” means the product determined by multiplying (i) the Post-Closing Werewolf Shares by (ii) the Concurrent PIPE Financing Allocation Percentage; 


	•
	“Concurrent PIPE Financing Proceeds” means the gross proceeds resulting from the Concurrent PIPE Financing; 


	•
	“Final Werewolf Net Cash” has the meaning set forth in the section entitled “The Merger Agreement—Merger Consideration—Werewolf Net Cash”; 


	•
	“Post-Closing Werewolf Shares” means the total number of shares of Werewolf Common Stock outstanding immediately after the Effective Time, expressed on a fully diluted basis, subject to certain assumptions, including the Ambros merger shares, the Concurrent PIPE Financing Merger Shares and the shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants; 


	•
	“Werewolf Equity Value” means $47.5 million; 


	•
	“Werewolf Target Net Cash” means $30.0 million; and 


	•
	“Werewolf Valuation” means the Werewolf Equity Value, subject to adjustment on a dollar-for-dollar basis in the event that the Final Werewolf Net Cash is above or below the Werewolf Target Net Cash; provided that unless Werewolf has materially breached its representations, warranties, covenants and agreements under the Merger Agreement, the Werewolf valuation will not be less than $5.5 million. 


Because the Exchange Ratio relies on values that are not determinable until immediately prior to the Effective Time and is subject to adjustment upon determination of Final Werewolf Net Cash, the Exchange Ratio will not be determined until the Closing. 
Werewolf Net Cash 
Pursuant to the Merger Agreement, Werewolf net cash (“Werewolf Net Cash”) means, as of the closing and without duplication, Werewolf’s cash and cash equivalents, determined in a manner consistent with the manner in which such items were historically determined and in accordance with the financial statements (including any related notes) contained or incorporated by reference in the Werewolf balance sheet: 
minus 
	•
	any accrued and unpaid taxes of Werewolf or its affiliates for taxable periods or portions thereof ending on or before the Closing, including any taxes arising from or payable in connection with any sale, license, transfer or other disposition of solely any or all of Werewolf’s legacy pipeline assets (a “Permitted Werewolf Asset Disposition”) consummated prior to the closing, which taxes will be computed without taking into account any NOL carryforwards or similar tax attributes if Werewolf has not delivered the Section 382 Study (as defined in the Merger Agreement) in accordance with the Merger Agreement; 


minus 
	•
	total short- and long-term liabilities of Werewolf, whether absolute, contingent or otherwise, in each case recorded on the Werewolf balance sheet, including unpaid transaction expenses of Werewolf, post-closing fees related to the Rights Agent and Legacy Asset Consultant, CVR Fees (as defined in the Merger Agreement) accrued and unpaid as of the closing, accounts payable and accrued expenses, the cost of a D&O insurance tail policy, lease termination costs, notice payments, penalties or other payments required to terminate existing agreements to which Werewolf is a party, Wind-Down Estimated Expenses (as defined in the Merger Agreement) and net financial obligations associated with lease payments that require a current or future cash payment to settle; 


minus 
	•
	any change in control payments and severance payable to Werewolf employees in connection with, or at the time of, the closing, including associated payroll taxes;
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minus 
	•
	50% of financial printer and EDGARization expenses associated with SEC filings relating to the transactions contemplated by the Merger Agreement and 50% of SEC filing and registration fees; and 


plus 
	•
	100% of all Nasdaq fees associated with the Nasdaq Listing Application, to the extent paid by Werewolf. 


For the avoidance of doubt, (1) cash and cash equivalents received in the Concurrent PIPE Financing and any fees, commissions, discounts, expenses or other costs incurred in connection with the Concurrent PIPE Financing will be excluded from the calculation of Werewolf Net Cash, (2) to the extent Werewolf has agreed that any amounts otherwise included as deductions in the calculation of Werewolf Net Cash will be borne by a third party, such amounts will not be deducted from the calculation of Werewolf Net Cash and (3) CVR Fees will be deducted only once in the calculation of Werewolf Net Cash and will not also be deducted from any amounts payable under the CVR Agreement. 
In addition, if a Permitted Werewolf Asset Disposition is consummated prior to the Closing, any deduction, reserve, holdback, offset or other adjustment that otherwise would have been made against, or funded out of, the consideration payable in connection with such disposition will, to the extent not otherwise paid or funded prior to the closing, instead be deducted from Werewolf’s cash and cash equivalents in the calculation of Werewolf Net Cash. 
Not less than fifteen business days prior to the anticipated Closing as mutually agreed in good faith by Werewolf and Ambros (the “anticipated closing date”), Werewolf will deliver to Ambros a certificate that includes (a) a schedule setting forth, in reasonable detail, Werewolf’s good faith estimated calculation of Werewolf Net Cash, including a good faith estimate of the CVR Fees, as of the close of business on the anticipated closing date, prepared and signed by Werewolf’s chief financial officer (or, if there is no chief financial officer at such time, Werewolf’s principal financial and accounting officer), and (b) the Section 382 Study (as defined in the Merger Agreement). Werewolf will make available to Ambros, as reasonably requested, the work papers and back-up materials used or useful in preparing the Werewolf Net Cash schedule. 
Within ten business days following delivery of the Werewolf Net Cash schedule, Ambros shall have the right to dispute any part of the Werewolf Net Cash calculation by delivering a written dispute notice to Werewolf identifying in reasonable detail the nature and amounts of any proposed revisions. If Ambros notifies Werewolf that it has no objections to the calculation or fails to timely deliver a dispute notice, the calculation set forth in the Werewolf Net Cash schedule will constitute the “Final Werewolf Net Cash.” If Ambros timely delivers a dispute notice, representatives of Werewolf and Ambros will promptly, and in no event later than one calendar day after delivery of the dispute notice, meet and attempt in good faith to resolve the disputed items and negotiate an agreed-upon determination of Werewolf Net Cash. If the parties are unable to negotiate an agreed-upon determination of Werewolf Net Cash within three calendar days after delivery of the dispute notice (or such other period as they may mutually agree), any remaining disagreements will be referred to an independent auditor of recognized national standing jointly selected by Werewolf and Ambros, which will act as an expert and not as an arbitrator and will resolve only those matters that remain in dispute. The determination of Werewolf Net Cash made by such accounting firm will be final and binding on Werewolf and Ambros, and the parties will delay the closing until the resolution of the matters submitted to such accounting firm. Either Werewolf or Ambros may require a redetermination of final Werewolf Net Cash if the Closing is more than five calendar days after the anticipated closing date or if a Permitted Werewolf Asset Disposition is consummated. 
Werewolf’s net cash balance is subject to numerous factors, some of which are outside of Werewolf’s control. The actual amount of Werewolf Net Cash will depend significantly on the timing of the Closing. In addition, the Closing could be delayed if Werewolf and Ambros are not able to agree upon the amount of Werewolf Net Cash as of the anticipated closing date. 
No Fractional Shares 
No fractional shares of Werewolf Common Stock or Merger Pre-Funded Warrants will be issued in connection with the Merger, and no certificates, book-entry credits, scrip or warrants representing any such fractional shares will be issued. For purposes of determining the number of shares of Werewolf Common Stock or Merger Pre-Funded Warrants issuable to any holder of Ambros Common Stock, all shares of Ambros Common Stock held by such holder immediately prior to the Effective Time will first be aggregated, and the aggregate number of shares of Werewolf Common Stock issuable to such holder will be rounded up to the nearest whole share. No cash will be paid in lieu of any fractional share of Werewolf Common Stock eliminated by such rounding. 
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Anticipated Post-Merger Werewolf Share Capitalization 
Upon completion of the Merger, and on a pro forma basis, pre-merger equityholders of Werewolf, other than those participating in the Concurrent PIPE Financing, are expected to own approximately [6.4]% of Werewolf, pre-merger Ambros stockholders are expected to own approximately [72.0]% of Werewolf and investors participating in the Concurrent PIPE Financing are expected to own approximately [21.6]% of Werewolf, in each case calculated on a fully diluted basis using the treasury stock method and subject to certain assumptions, including (a) an implied valuation for Werewolf equal to $47.5 million, (b) a valuation for Ambros equal to $500.0 million, (c) the relative capitalization of Werewolf and Ambros, (d) gross proceeds of the Concurrent PIPE Financing equal to $150.0 million and (e) final Werewolf Net Cash equal to $26.9 million. The percentage of Werewolf that each party’s equityholders will own following the closing is subject to certain adjustments as described in this proxy statement/prospectus. 
[bookmark: tTAO]Treatment of Ambros Options and Ambros Restricted Stock 
At the Effective Time, each Ambros Option granted by Ambros including, without limitation, under the Ambros 2024 Plan that is outstanding and unexercised as of immediately prior to the Effective Time will automatically be assumed and converted into an Assumed Option determined by multiplying the number of shares of Ambros Common Stock subject to such Ambros Option immediately prior to the Effective Time by the Exchange Ratio, rounded down to the nearest whole number of shares, at a per share exercise price determined by dividing the per share exercise price of such Ambros Option immediately prior to the Effective Time by the Exchange Ratio, rounded up to the nearest whole cent. 
Any share of Werewolf Common Stock issued in exchange for a share of Ambros Restricted Stock that is outstanding immediately prior to the Effective Time will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions. From and after the Closing, the combined company will be entitled to exercise any such repurchase option or other right set forth in any such restricted stock award agreement or other agreement without any further action by Werewolf, Merger Sub or any holder of Ambros Capital Stock. 
As of the Effective Time, Werewolf will assume the Ambros 2024 Plan. The terms of the Assumed Options and Assumed Restricted Stock will be further amended as necessary to reflect the assumption and conversion of the Ambros Options into Assumed Options and Ambros Restricted Stock into Assumed Restricted Stock, including by causing any change in control or similar definition to relate to Werewolf instead of Ambros and any provision providing for adjustment upon certain corporate events of Ambros to relate to similar corporate events of Werewolf. The Werewolf Board or a committee thereof will succeed to the authority and responsibility of the Ambros Board or any committee thereof with respect to each Assumed Option and Assumed Restricted Stock. Effective as of the Closing, no further awards will be granted under the Ambros 2024 Plan. 
[bookmark: tTWO]Treatment of Werewolf Options 
Prior to the Effective Time, the Werewolf Board will adopt appropriate resolutions and take all other necessary and appropriate actions to provide that the vesting and exercisability of each outstanding, unexercised and unvested option to acquire Werewolf Common Stock (“Werewolf Option”) that is not an Out of the Money Werewolf Option will be accelerated in full, effective immediately prior to the Effective Time and contingent upon the occurrence of the closing. An “Out of the Money Werewolf Option” means a Werewolf Option with a per share exercise price equal to or greater than the closing sale price of one share of Werewolf Common Stock as reported on Nasdaq on the last trading day immediately preceding the Effective Time, in each case as equitably adjusted to reflect the Reverse Stock Split, if any. 
Werewolf 2021 Employee Stock Purchase Plan 
As soon as reasonably practicable following the execution of the Merger Agreement, the Werewolf Board will adopt appropriate resolutions and take all other actions necessary and appropriate to provide that (a) no offering periods or purchase periods shall be commenced following or in addition to any offering period underway as of the date of the Merger Agreement under the Werewolf 2021 Employee Stock Purchase Plan (the “Werewolf ESPP”), (b) no payroll deductions or other contributions will be made or effected after the current offering period with respect to the Werewolf ESPP, (c) each purchase right issued pursuant to the Werewolf ESPP under the current offering period will be fully exercised no later than five business days prior to the Effective Time or, if the current offering period is not scheduled to end by no later than five business days prior to the Effective Time, each Werewolf ESPP participant’s accumulated contributions will be returned to such participant in accordance with the terms of the Werewolf ESPP no later than the Effective Time and (d) the Werewolf ESPP will terminate effective upon the Effective Time. 
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Contingent Value Rights 
Immediately prior to the Effective Time, Werewolf will declare a distribution (the “Pre-Closing Distribution”) to holders of Werewolf Common Stock of record of the right to receive one non-transferable contingent value right (each, a “CVR”) for each outstanding share of Werewolf Common Stock held by such stockholder, less applicable withholding taxes, each representing the right to receive contingent payments upon the occurrence of certain events set forth in, and subject to and in accordance with the terms and conditions of, the CVR Agreement, as described further in the section entitled “Agreements Related to the Merger—CVR Agreement” of this proxy statement/prospectus. 
The record date for the Pre-Closing Distribution shall be the close of business on the last business day prior to the Effective Time, prior to giving effect to the Reverse Stock Split, and the payment date for the Pre-Closing Distribution will be three business days after the Effective Time; provided that payment of such distribution may be conditioned upon the occurrence of the Effective Time. In connection with the Pre-Closing Distribution, Werewolf will cause the CVR Agreement to be duly authorized, executed and delivered by Werewolf and the Rights Agent, as mutually agreed upon by Werewolf and Ambros. 
2026 Plan and 2026 ESPP 
Prior to or as of the Effective Time, the Werewolf Board will approve, adopt and submit for approval by the Werewolf stockholders, and recommend and use commercially reasonable efforts to cause the Werewolf stockholders to approve, the 2026 Plan and the 2026 ESPP, in each case in a form to be mutually agreed by Werewolf and Ambros. The number of shares of Werewolf Common Stock reserved for issuance under such plans, including any annual increases pursuant to an “evergreen” provision, will be determined by Ambros prior to the date on which the registration statement on Form S-4 is declared effective in consultation with its independent compensation consultant. Subject to approval of the 2026 Plan by the Werewolf stockholders, Werewolf will promptly after the Effective Time file with the SEC a registration statement on Form S-8 (or any successor form), if available for use by Werewolf, relating to the shares of Werewolf Common Stock issuable under the 2026 Plan. For the avoidance of doubt, approval of the 2026 Plan and the 2026 ESPP by the Werewolf stockholders is not a condition to the Closing. 
Procedures for Exchanging Shares 
On or prior to the Closing, Werewolf and Ambros will jointly select a reputable bank, transfer agent or trust company to act as exchange agent in the Merger. At the Effective Time, Werewolf will deposit with the exchange agent, for the benefit of the holders of Ambros Common Stock, evidence of book-entry shares representing the shares of Werewolf Common Stock issuable in exchange for Ambros Common Stock, together with certificates representing a sufficient number of shares of Werewolf Common Stock to satisfy any elections by holders of certificated Ambros Common Stock to receive certificated shares of Werewolf Common Stock. Promptly after the Effective Time, the parties will cause the exchange agent to mail to each record holder of Ambros Common Stock whose shares were converted into the right to receive shares of Werewolf Common Stock or Merger Pre-Funded Warrants in lieu thereof (i) a letter of transmittal in customary form containing such provisions as Werewolf may reasonably specify and (ii) instructions for effecting the surrender of such Ambros Common Stock in exchange for the applicable shares of Werewolf Common Stock or Merger Pre-Funded Warrants. Holders of certificated Ambros Common Stock may elect to receive their merger consideration in certificated rather than book-entry form. 
No dividends or other distributions declared or made with respect to Werewolf Common Stock with a record date after the Effective Time will be paid to the holder of any shares of Ambros Common Stock with respect to the shares of Werewolf Common Stock or Merger Pre-Funded Warrants in lieu thereof that such holder is entitled to receive until such holder delivers a duly executed letter of transmittal. Upon such delivery, such holder will be entitled, subject to applicable abandoned property, escheat or similar laws, to receive such dividends and distributions, without interest. 
Any shares of Werewolf Common Stock deposited with the exchange agent that remain undistributed as of the date that is 180 days after the Closing will be delivered to Werewolf upon demand, after which any Ambros stockholder that has not delivered a duly executed letter of transmittal will look only to Werewolf for satisfaction of its claims for Werewolf Common Stock and any dividends or distributions with respect thereto. 
Directors and Officers Following the Merger 
Pursuant to the Merger Agreement, each of the officers of Werewolf serving prior to the Effective Time will resign effective as of the Effective Time, and the Werewolf Board will take all necessary action to appoint the officers of Ambros to become the equivalent officers of Werewolf until the earlier of their resignation or removal or until their 
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respective successors are duly elected or appointed and qualified, as the case may be. Effective as of the Effective Time, each of the directors of Werewolf serving prior to the Effective Time will resign effective as of the Effective Time, and the Werewolf Board will consist of individuals designated by Ambros in accordance with the Merger Agreement or as otherwise selected by the Ambros Board. 
From and after the Effective Time, the board of directors of the surviving corporation will be constituted with those members designated by Ambros, and the parties will take all actions necessary so that the officers of Ambros immediately prior to the Effective Time will be the officers of the surviving corporation, in each case until the earlier of their resignation or removal or until their respective successors are duly elected or appointed and qualified, as the case may be. 
Amendment of the Certificate of Incorporation of Werewolf 
At or immediately prior to the Effective Time, subject to the approval of the Werewolf stockholders, Werewolf will amend its certificate of incorporation to change its name to “Ambros Therapeutics, Inc.,” effect the Reverse Stock Split, effect the Werewolf authorized common stock increase, and make such other changes as are mutually agreed upon by Werewolf and Ambros. 
Nasdaq Listing 
Pursuant to the Merger Agreement, (a) Werewolf has agreed to maintain its listing on Nasdaq until the Effective Time, (b) Ambros and Werewolf have agreed to prepare and Ambros has agreed to file with Nasdaq a Nasdaq Listing Application for the listing of the shares of Werewolf Common Stock to be issued in connection with the Transactions and (c) the parties have agreed to cause such shares to be authorized for listing on Nasdaq prior to the Effective Time (subject to official notice of issuance). Ambros has agreed to cooperate with Werewolf as reasonably requested by Werewolf with respect to the maintenance of such Nasdaq listing and promptly furnish to Werewolf all information concerning itself, its members and its stockholders that may be required by Werewolf in connection with the maintenance of such listing until the Effective Time. The parties have agreed to promptly inform one another of all verbal or written communications between Nasdaq and such party or its representatives. Ambros has agreed to pay all Nasdaq fees associated with the Nasdaq Listing Application and the parties have agreed to cooperate with Ambros as reasonably requested with respect to the Nasdaq Listing Application. 
Representations and Warranties 
The Merger Agreement contains customary representations and warranties of Ambros and Werewolf for a transaction of this type relating to, among other things: 
	•
	due organization and subsidiaries; 


	•
	organizational documents; 


	•
	authority and binding nature of the Merger Agreement; 


	•
	required vote; 


	•
	non-contravention and consents; 


	•
	capitalization; 


	•
	financial statements; 


	•
	absence of certain changes or events; 


	•
	absence of undisclosed liabilities; 


	•
	title to assets; 


	•
	real property and leaseholds; 


	•
	intellectual property; 


	•
	material agreements; 


	•
	compliance, permits and restrictions; 


236

TABLE OF CONTENTS
	•
	legal proceedings and orders; 


	•
	tax matters; 


	•
	employee and labor matters and benefit plans; 


	•
	environmental matters; 


	•
	insurance; 


	•
	transactions with affiliates; 


	•
	financial advisors; 


	•
	privacy and data security; 


	•
	export control laws; 


	•
	sanctions; 


	•
	anti-corruption laws; 


	•
	the Committee on Foreign Investment in the United States; and 


	•
	outbound investment matters. 


Werewolf made additional representations and warranties relating to, among other things, SEC filings, the opinion of its financial advisor, the valid issuance of Werewolf Common Stock, no bad actors, and the Concurrent PIPE Financing. 
The representations and warranties are, in many respects, qualified by materiality and/or knowledge, and will not survive the Effective Time; however, the accuracy of such representations and warranties forms the basis of certain conditions to the respective obligations of Ambros, Werewolf and Merger Sub to consummate the Merger. 
Covenants; Conduct of Business Pending the Merger 
Each of Ambros and Werewolf has agreed that, during the period commencing on the date of the Merger Agreement and continuing until the earlier of the closing or the termination of the Merger Agreement, except as expressly contemplated or permitted by the Merger Agreement, as required by applicable law or with the other party’s prior written consent, which may not be unreasonably withheld, delayed or conditioned, such party will, and will cause its subsidiaries to, use commercially reasonable efforts to conduct its business and operations in the ordinary course of business and consistent with past practice and in material compliance with applicable law and the requirements of all contracts that constitute its material contracts. Without limiting the generality of the foregoing, each of Ambros and Werewolf has agreed, subject to specified exceptions, among other things, not to: 
	•
	amend or otherwise change its organizational documents; 


	•
	sell, lease, license or otherwise dispose of any material assets or interests therein, other than pursuant to specified contracts or in the ordinary course of business; 


	•
	declare or pay dividends or other distributions or repurchase, redeem or otherwise reacquire shares of its capital stock or other securities, subject to specified exceptions; 


	•
	take certain actions with respect to its capital stock or other securities, including issuing or granting certain equity securities; 


	•
	create, incur, assume, guarantee or repay indebtedness for borrowed money, other than mandatory repayments or indebtedness incurred in the ordinary course of business; 


	•
	create or incur any encumbrance on any material asset, other than permitted encumbrances; 


	•
	make loans, advances or capital contributions to, or investments in, any person other than in the ordinary course of business; 


	•
	adversely amend or modify in any material respect, or terminate, certain material contracts, subject to specified ordinary-course exceptions; 


	•
	take certain restricted actions relating to employee compensation, benefits, employment arrangements or employee plans; 
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	•
	adopt, enter into, amend or terminate any collective bargaining agreement or contract with a labor union, works council or labor organization; 


	•
	settle any material legal proceeding; 


	•
	take certain actions with respect to material taxes; 


	•
	take any action, or knowingly fail to take any action, that would reasonably be expected to prevent the Merger from qualifying for the Intended Tax Treatment (as defined in the Merger Agreement); 


	•
	make any material change in its methods of financial accounting or financial accounting practices, except as required by changes in GAAP or other applicable financial accounting standards; or 


	•
	agree or commit to do any of the foregoing. 


Werewolf has also agreed, subject to specified exceptions, not to: enter into certain new material contracts, dispose of material Werewolf intellectual property; fail to maintain or fail to use commercially reasonable efforts to renew its material insurance policies or enter into any agreement providing for the disposition of the Legacy Assets without Ambros’ prior written consent. Werewolf has also agreed to use commercially reasonable efforts to timely file with the SEC all reports and other documents required to be filed by Werewolf. Ambros has agreed not to submit or file a registration statement on Form S-1 with the SEC in connection with any initial public offering of its equity securities. 
Werewolf Stockholder Meeting 
Promptly after the registration statement on Form S-4 has been declared effective by the SEC, Werewolf will take all action necessary under applicable law to call, give notice of and hold a meeting of the holders of Werewolf Common Stock (the “Werewolf Stockholder Meeting”) for the purpose of seeking approval of (i) the issuance of Werewolf Common Stock or other securities representing (or convertible into) more than 20% of the shares of Werewolf Common Stock outstanding immediately prior to the Merger to the holders of Ambros Capital Stock and Ambros Options in connection with the Transactions pursuant to the Nasdaq rules and the change of control of Werewolf resulting from the Merger pursuant to the Nasdaq rules, (ii) the approval of the Name Change Amendment, Reverse Stock Split Amendment and Authorized Share Increase Amendment to (a) change the name of Werewolf to “Ambros Therapeutics, Inc.,” (b) effect the Reverse Stock Split and (c) effect the Werewolf authorized common stock increase (the matters contemplated by clauses (i), (ii)(a) and (ii)(b), the “Werewolf Stockholder Matters”), (iii) the 2026 Plan and the 2026 ESPP and (iv) any other proposals the parties reasonably deem necessary to consummate the Transactions. 
The Werewolf Stockholder Meeting will be held as promptly as practicable after the registration statement is declared effective and, in any event, no later than 45 calendar days after the effective date of the registration statement. If, on or before the date of the Werewolf Stockholder Meeting, Werewolf reasonably believes that (i) it will not receive proxies sufficient to obtain the Required Werewolf Stockholder Approval (as defined in the Merger Agreement) or (ii) it will not have sufficient shares represented to constitute a quorum necessary to conduct the business of the Werewolf Stockholder Meeting, Werewolf may postpone or adjourn the Werewolf Stockholder Meeting, provided that the meeting is not postponed or adjourned more than an aggregate of 30 calendar days. 
Werewolf has agreed that the Werewolf Board will recommend that the holders of Werewolf Common Stock vote to approve the Werewolf Stockholder Matters, the Werewolf authorized common stock increase proposal and the equity plan proposals and will use commercially reasonable efforts to solicit such approval within the timeframe set forth above. The proxy statement/prospectus will include a statement to the effect that the Werewolf Board recommends that Werewolf’s stockholders vote to approve the Werewolf Stockholder Matters (the “Werewolf Board Recommendation”), subject to the Board Adverse Recommendation Change provisions described below. 
Ambros Stockholder Written Consent 
The Merger Agreement contemplates that, promptly after the registration statement on Form S-4 is declared effective, and in any event no later than three business days thereafter, Ambros will prepare and cause to be delivered to its stockholders an information statement to solicit approval by written consent in lieu of a meeting pursuant to Section 228 of the DGCL from the Ambros stockholders, including but not limited to Ambros stockholders constituting (i) a majority of the outstanding shares of Ambros Capital Stock, voting together as a single class on an as-converted to Ambros Common Stock basis and (ii) the holders of at least a majority of the Ambros Preferred Stock, which such majority must include the affirmative vote of at least two of RA Capital (as defined below), ES Ambros Aggregator, LP and its Affiliates and Abiogen (as defined below) (the “Requisite Holders”) (the approval of such holders, the 
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“Required Ambros Stockholder Approval”). Ambros has agreed that the Ambros Board will recommend that the Ambros stockholders vote to approve the Merger Agreement (the “Ambros Board Recommendation”) and will use reasonable best efforts to solicit such approval within the timeframe set forth above, subject to the Board Adverse Recommendation Change provisions described below. 
[bookmark: tNS]Non-Solicitation 
Each of Werewolf and Ambros has agreed that, during the pre-closing period, neither it nor any of its subsidiaries will, nor will either party or any of its subsidiaries permit or authorize its or their respective representatives to, directly or indirectly (other than, in the case of Ambros, in connection with the Concurrent PIPE Financing or any non-exclusive licensing transaction in the ordinary course of business): 
	•
	solicit, assist, initiate, engage or knowingly encourage, induce or facilitate the communication, making, submission or announcement of any Acquisition Proposal or Acquisition Inquiry or take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; 


	•
	furnish any non-public information regarding such party to any person or group, other than the other party or its representatives, in connection with or in response to an Acquisition Proposal or Acquisition Inquiry; 


	•
	engage, encourage or participate in discussions or negotiations with any person or group with respect to any Acquisition Proposal or Acquisition Inquiry; 


	•
	approve, endorse or recommend any Acquisition Proposal, subject to the exceptions described below; 


	•
	negotiate, execute or enter into any letter of intent, agreement in principle, acquisition agreement or other contract contemplating or otherwise relating to any Acquisition Transaction; 


	•
	release any person from, or waive any provision of, any confidentiality agreement to which such party is a party if such release or waiver could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; or 


	•
	publicly propose to do any of the foregoing. 


Upon execution of the Merger Agreement, each party was required to immediately cease and terminate any existing discussions, negotiations and communications with any person relating to any Acquisition Proposal or Acquisition Inquiry, immediately terminate access to any non-public information provided to any such person through an electronic or physical data room and, within three business days after the date of the Merger Agreement, request the destruction or return of any non-public information previously provided to such person. 
If either party or any of its representatives receives an unsolicited Acquisition Proposal or Acquisition Inquiry during the pre-closing period, such party must promptly, and in no event later than one business day after becoming aware thereof, notify the other party orally and in writing, including the identity of the person making the proposal or inquiry and either a copy of the proposal, if in writing, or a written summary of its terms. Such party must also keep the other party reasonably and promptly informed of the status and terms of such proposal or inquiry and any material modifications or communications relating thereto. 
The Merger Agreement affords Werewolf and Ambros certain fiduciary exceptions to the non-solicitation provisions to allow the Werewolf Board and the Ambros Board, respectively to consider a Superior Offer under certain circumstances. Prior to obtaining the applicable required stockholder approval, each of the Werewolf Board and the Ambros Board may, subject to specified conditions, furnish non-public information and enter into discussions or negotiations in response to a bona fide, unsolicited, written Acquisition Proposal that such board determines in good faith, after consultation with its financial advisors and outside legal counsel, constitutes or is reasonably likely to result in a Superior Offer and that failure to take such action would be inconsistent with its fiduciary duties under applicable law. Among other conditions, the applicable party must receive an executed Acceptable Confidentiality Agreement (as defined in the Merger Agreement) and, at least one business day before initially furnishing non-public information to the third party, furnish such information to the other party to the extent not previously provided. 
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For purposes of the non-solicitation and related provisions of the Merger Agreement: 
An “Acquisition Inquiry” means, with respect to a party, an inquiry, indication of interest or request for information (other than an inquiry made or submitted by Ambros, Werewolf, or their respective Affiliates to each other) that could reasonably be expected to lead to an Acquisition Proposal; provided that the term does not include the Merger or the other transactions contemplated by the Merger Agreement or any transactions related to the asset dispositions or Concurrent PIPE Financing. 
An “Acquisition Proposal” means, with respect to a party, any offer or proposal, whether written or oral (other than an offer or proposal made by or on behalf of Ambros, Werewolf, or their respective Affiliates to each other) contemplating or otherwise relating to any Acquisition Transaction with such party, other than the exercise or repurchase of existing equity interests. 
An “Acquisition Transaction” means any transaction or series of related transactions (other than the asset dispositions and the Concurrent PIPE Financing) involving (x) any merger, consolidation, amalgamation, share exchange, business combination, issuance or acquisition of securities, reorganization, recapitalization, tender offer, exchange offer or other similar transaction in which a party is a constituent entity, or in which a person or group acquires beneficial or record ownership of securities representing more than 20% of the outstanding securities of any class of voting securities of a party or any of its subsidiaries, or in which a party or any of its subsidiaries issues securities representing more than 20% of the outstanding voting securities of such party or any of its subsidiaries; or (y) any sale, lease, exchange, transfer, license, acquisition or disposition of any business or assets constituting or accounting for 20% or more of the consolidated book value or fair market value of the assets of a party and its subsidiaries, taken as a whole. 
A “Superior Offer” means an unsolicited bona fide written Acquisition Proposal (with all references to 20% in the definition of Acquisition Transaction treated as references to 50% for these purposes) that (a) was not obtained or made as a result of a breach of the Merger Agreement and (b) is on terms and conditions that the applicable board of directors determines in good faith, based on such matters as it deems relevant (including the likelihood of consummation and the financing terms and any termination or break-up fees and conditions to consummation thereof), as well as any written offer by the other Party to the Merger Agreement to amend the terms of the Merger Agreement and following consultation with its outside legal counsel and financial advisors, are more favorable, from a financial point of view, to such party’s stockholders than the terms of the contemplated transactions and is not subject to any financing condition (and if financing is required, such financing is then fully committed to the third party). 
[bookmark: tBRC]Board Adverse Recommendation Change 
Ambros and Werewolf have agreed, subject to certain specified exceptions described in the Merger Agreement, that their respective board of directors may not take any of the following actions: 
	•
	withhold, amend, withdraw or modify (or publicly propose to withhold, amend, withdraw or modify) the recommendation of their respective board of directors in a manner adverse to the other party; 


	•
	resolve, or have any committee of their respective board of directors resolve, to withdraw or modify such recommendation in a manner adverse to the other party or to adopt, approve or recommend (or publicly propose to adopt, approve or recommend) any Acquisition Proposal; or 


	•
	publicly announce an intention or resolution to effect any of the foregoing. 


However, at any time prior to receipt of the Required Ambros Stockholder Approval, if Ambros has received a bona fide, unsolicited, written Superior Offer or as a result of an event, development or change in circumstances, subject to certain exceptions, that occurs after the date of the Merger Agreement and that is material to Ambros and its subsidiaries (taken as a whole), was not known to or reasonably foreseeable by the Ambros Board as of the date of the Merger Agreement and affects the business, assets or operations of Ambros (an “Ambros Intervening Event”), the Ambros Board may make an Ambros Board Adverse Recommendation Change, subject to compliance with the determination, notice and negotiation procedures set forth in the Merger Agreement, including providing Werewolf written notice at least four business days in advance of such change, which notice must include a description in reasonable detail of the reasons for such change and, in the case of a Superior Offer, a summary of its material terms and written copies of any proposed transaction agreements. 
240

TABLE OF CONTENTS
During the Ambros notice period, Werewolf is entitled to deliver counterproposals and Ambros must negotiate with Werewolf in good faith, to the extent Werewolf desires to negotiate, regarding adjustments to the terms of the Merger Agreement so that the applicable Acquisition Proposal ceases to constitute a Superior Offer or, in the case of an Ambros Intervening Event, so that failure to change the Ambros Board Recommendation would no longer reasonably be expected to be inconsistent with the Ambros Board’s fiduciary duties. In the event of any material amendment to a Superior Offer, Ambros must provide Werewolf notice of such amendment and the notice period will be extended, if applicable, so that at least two business days remain following such notification. 
Similarly, at any time prior to approval of the Werewolf Stockholder Matters by the Required Werewolf Stockholder Approval, if Werewolf has received a bona fide, unsolicited, written Superior Offer or as a result of an event, development or change in circumstances, subject to certain exceptions, that occurs after the date of the Merger Agreement, and that is material to Werewolf and its subsidiaries (taken as a whole), was not known to or reasonably foreseeable by the Werewolf Board as of the date of the Merger Agreement and affects the business, assets or operations of Werewolf (a “Werewolf Intervening Event”), the Werewolf Board may make a Werewolf Board Adverse Recommendation Change, subject to substantially similar determination, notice and negotiation procedures applicable to Ambros, including providing Ambros written notice at least four business days in advance of such change. In the event of a material amendment to a Superior Offer or a material change in the facts and circumstances relating to a Werewolf Intervening Event, the Werewolf notice period will be extended, if applicable, so that at least two business days remain following such notification. 
Werewolf’s obligation to call, give notice of and hold the Werewolf Stockholder Meeting will not be affected by any Superior Offer, Acquisition Proposal or Acquisition Inquiry or by any Werewolf Board Adverse Recommendation Change. 
[bookmark: tCCM]Mutual Conditions to Completion of the Merger 
Each party’s obligation to effect the Merger and otherwise consummate the transactions contemplated by the Merger Agreement is subject to the satisfaction or, to the extent permitted by applicable law, the written waiver by each of the parties, at or prior to the closing, of each of the following conditions: 
	•
	no temporary restraining order, preliminary or permanent injunction or other order preventing the consummation of the transactions contemplated by the Merger Agreement will have been issued by any court of competent jurisdiction or other governmental authority of competent jurisdiction and remain in effect, and there will not be any law which has the effect of making the consummation of the transactions illegal; 


	•
	Werewolf will have obtained the Required Werewolf Stockholder Approval and approval of the Werewolf Stockholder Matters, and Ambros will have obtained the Required Ambros Stockholder Approval, and each such approval will remain in full force and effect as of the Closing without amendment, rescission or modification; 


	•
	the existing shares of Werewolf Common Stock will have been continuously listed on Nasdaq from the date of the Merger Agreement through the Closing, and the shares of Werewolf Common Stock to be issued in the Merger and the Concurrent PIPE Financing, including the shares issuable upon exercise of the Merger Pre-Funded Warrants and PIPE Pre-Funded Warrants, will have been approved for listing on Nasdaq, subject to official notice of issuance; 


	•
	the Subscription Agreement will be in full force and effect and not subject to any termination, rescission or material adverse modification, all conditions to the funding thereunder will have been satisfied or waived, other than those to be satisfied at closing, and cash proceeds of not less than $100.0 million, less applicable expenses, will have been received by Werewolf or will be received by Werewolf prior to or substantially simultaneously with the closing; 


	•
	the registration statement on Form S-4 will have become effective in accordance with the Securities Act and will not be subject to any stop order or proceeding seeking a stop order that has not been withdrawn; and 


	•
	the Name Change Amendment, Reverse Stock Split Amendment and Authorized Share Increase Amendment will have been duly filed with the Secretary of State of the State of Delaware. 
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Conditions to the Obligations of Ambros 
The obligation of Ambros to complete the Merger is subject to the satisfaction or waiver of certain additional conditions, including: 
	•
	Werewolf’s Fundamental Representations being true, complete and correct in all material respects as of the Closing, except to the extent such representations and warranties are specifically made as of a particular date, in which case they must be true and correct as of such date; 


	•
	Werewolf’s Capitalization Representations being true, complete and correct as of immediately prior to the Effective Time, except for de minimis inaccuracies and subject to the specified date qualifications; 


	•
	all other representations and warranties of Werewolf being true and correct, except where the failure to be true and correct would not reasonably be expected to have a Werewolf Material Adverse Effect, subject to specified date qualifications; 


	•
	the performance by Werewolf and Merger Sub in all material respects of all covenants and agreements required to be performed or complied with by them at or prior to the closing; 


	•
	the absence of a Werewolf Material Adverse Effect since the date of the Merger Agreement that is continuing; 


	•
	final Werewolf Net Cash (as determined pursuant to the Merger Agreement) being greater than or equal to $0; 


	•
	the delivery by Werewolf of a closing certificate signed by its chief executive officer or chief financial officer and the Werewolf Closing Financial Certificate (as defined in the Merger Agreement); 


	•
	the delivery of resignations from each director of Werewolf who will not continue as a director following the Effective Time; and 


	•
	the delivery of the executed CVR Agreement. 


Conditions to Obligations of Werewolf and Merger Sub 
The obligations of Werewolf and Merger Sub to complete the Merger are subject to the satisfaction or waiver of certain additional conditions, including: 
	•
	Ambros’ Fundamental Representations being true, complete and correct in all material respects as of the Closing, except to the extent such representations and warranties are specifically made as of a particular date, in which case they must be true and correct as of such date; 


	•
	Ambros’ Capitalization Representations being true and correct as of immediately prior to the Effective Time, except for de minimis inaccuracies and subject to specified date qualifications; 


	•
	all other representations and warranties of Ambros being true and correct, except where the failure to be true and correct would not reasonably be expected to have an Ambros Material Adverse Effect, subject to specified date qualifications; 


	•
	the performance by Ambros in all material respects of all covenants and agreements required to be performed or complied with by it at or prior to the closing; 


	•
	the absence of an Ambros Material Adverse Effect since the date of the Merger Agreement that is continuing; 


	•
	the delivery by Ambros of a closing certificate signed by an executive officer, including certification that the information set forth in the Allocation Certificate is true and accurate in all respects as of the Closing; and 


	•
	the Ambros Lock-Up Agreements being in full force and effect immediately following the Effective Time. 
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Definition of Material Adverse Effect 
Many of Ambros’ and Werewolf’s representations and warranties are qualified by a material adverse effect standard. For purposes of the Merger Agreement, an “Ambros Material Adverse Effect” or “Werewolf Material Adverse Effect,” as applicable, is defined to mean any effect that, considered together with all other effects that have occurred prior to the date of determination, has had or would reasonably be expected to have a material adverse effect on the business, assets, liabilities, financial condition or results of operations of such party and its subsidiaries, taken as a whole. However, subject to certain exceptions described below, effects arising or resulting from the following will not be taken into account in determining whether there has been a material adverse effect: 
	•
	the announcement, pendency or consummation of the transactions contemplated by the Merger Agreement, including any adverse change in customer, supplier, governmental, landlord, employee or similar relationships resulting therefrom; 


	•
	the taking of any action, or the failure to take any action, by such party that is expressly required under the Merger Agreement; 


	•
	any natural disaster, epidemic, pandemic or other force majeure event, or any act or threat of terrorism or war, armed hostilities or terrorist activities, or any governmental or other response thereto; 


	•
	any change in, or compliance with, GAAP or applicable law or the interpretation thereof, provided that any effect resulting from underlying noncompliance with GAAP or applicable law is not excluded; 


	•
	general economic, financial and capital markets or political conditions, including instability in the banking sector, generally affecting the industries in which such party and its subsidiaries operate; 


	•
	any change in such party’s cash position resulting from operations in the ordinary course of business; or 


	•
	any failure by such party to meet projections, business plans or forecasts, although the underlying causes of such failure may be taken into account to the extent not otherwise excluded. 


In addition, with respect to Ambros, certain regulatory, clinical and other developments relating to Ambros Product Candidates (as defined in the Merger Agreement) will generally not be taken into account in determining whether there has been an Ambros Material Adverse Effect, to the extent not involving wrongdoing by Ambros or its subsidiaries, including certain regulatory delays or adverse findings, preclinical or clinical study results, pricing or reimbursement decisions, delays or holds in clinical trials or marketing approval applications and certain adverse events or safety observations, subject to specified exceptions. 
With respect to Werewolf, certain regulatory, clinical and other developments relating to the Legacy Assets and certain product candidates, products or programs of Werewolf’s competitors or potential competitors will similarly generally not be taken into account in determining whether there has been a Werewolf Material Adverse Effect, to the extent not involving wrongdoing by Werewolf or its subsidiaries. In addition, changes in the stock price or trading volume of Werewolf Common Stock and the consummation of any Permitted Werewolf Asset Disposition in accordance with its applicable agreement will not be taken into account, although the underlying causes of any change in Werewolf’s stock price or trading volume may be considered to the extent not otherwise excluded. 
Notwithstanding the foregoing, effects relating to the announcement or pendency of the transactions, actions required by the Merger Agreement, force majeure events, changes in GAAP or applicable law and general economic, financial, capital markets or political conditions may be taken into account to the extent such effects have a materially disproportionate adverse impact on the applicable party and its subsidiaries, taken as a whole, relative to other companies operating in the applicable industry, solely to the extent of such disproportionate impact. 
[bookmark: tTTF]Termination and Termination Fees 
[bookmark: tTOMA]Termination of the Merger Agreement 
The Merger Agreement may be terminated, and the Merger and the other transactions contemplated by the Merger Agreement may be abandoned, at any time prior to the closing, whether before or, subject to certain limitations, after approval of the Werewolf Stockholder Matters by Werewolf’s stockholders: 
	(a)
	by mutual written consent of Werewolf and Ambros; 


	(b)
	by either Werewolf or Ambros if the Merger has not been consummated by 5:00 p.m. Eastern Time on January 29, 2027 (the “Outside Date”); provided that this termination right will not be available to a party 
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whose action or failure to act was a principal cause of the failure of the Merger to occur by the Outside Date and such action or failure constitutes a breach of the Merger Agreement, except with respect to a breach by Werewolf of its obligation to maintain its Nasdaq Listing under the Merger Agreement notwithstanding Werewolf’s reasonable best efforts to comply with such obligations; 
	(c)
	by either Werewolf or Ambros if a court of competent jurisdiction or other governmental authority has issued a final and nonappealable order, or taken other action, permanently restraining, enjoining or otherwise prohibiting the transactions contemplated by the Merger Agreement; provided that such termination right shall not be available to a party if such party’s action or failure to act has been a principal cause of such governmental authority issuing such order or taking any such other action; 


	(d)
	by Werewolf if the Required Ambros Stockholder Approval has not been obtained within fifteen days after the registration statement on Form S-4 has been declared effective, subject to specified exceptions; provided that such termination right shall not be available to Werewolf where the failure to obtain such consent was caused by the action or failure to act of Werewolf and such action or failure to act constitutes a material breach by Werewolf of the Merger Agreement; 


	(e)
	by Ambros if the Werewolf Stockholder Meeting has been held and completed, Werewolf’s stockholders have taken a final vote on the Werewolf Stockholder Matters and the Werewolf Stockholder Matters have not received the Required Werewolf Stockholder Approval; provided that such termination right shall not be available to Ambros where the failure to obtain such approval shall have been caused by the action or failure to act of Ambros and such action or failure to act constitutes a material breach by Ambros of the Merger Agreement; 


	(f)
	by Ambros, at any time prior to approval of the Werewolf Stockholder Matters by the Required Werewolf Stockholder Approval, if a Werewolf Triggering Event (as defined in the Merger Agreement) has occurred; 


	(g)
	by Werewolf, at any time prior to the adoption of the Merger Agreement and approval of the contemplated transactions by the Required Ambros Stockholder Approval, if an Ambros Triggering Event (as defined in the Merger Agreement) has occurred; 


	(h)
	by Ambros, upon a material breach by Werewolf or Merger Sub of any representation, warranty, covenant or agreement, or if a representation or warranty of Werewolf has become inaccurate, in either case such that specified closing conditions would not be satisfied, subject to specified limitations and cure rights; 


	(i)
	by Werewolf, upon a material breach by Ambros of any representation, warranty, covenant or agreement, or if a representation or warranty of Ambros has become inaccurate, in either case such that specified closing conditions would not be satisfied, subject to specified limitations and cure rights; 


	(j)
	by either Werewolf or Ambros if the registration statement on Form S-4 has not been filed with the SEC by Werewolf by the date that is forty days following the date of the Merger Agreement; provided that such termination right shall not be available to a party where such failure shall have been caused by the action or failure of such party and such action or failure to act constitutes a material breach by such party of the Merger Agreement; 


	(k)
	by Ambros, at any time prior to obtaining the Required Ambros Stockholder Approval, concurrently with Ambros entering into a definitive agreement providing for a Superior Offer, subject to Ambros’ compliance with the applicable requirements of the Merger Agreement and payment of the Ambros Termination Fee; or 


	(l)
	by Ambros if the approval for listing the applicable shares of Werewolf Common Stock (and shares of Werewolf Common Stock issuable upon exercise of the Werewolf Pre-Funded Warrants) on Nasdaq has been denied or has not been obtained and the Ambros Board determines in good faith, after consultation with outside counsel, that such approval is not reasonably likely to be obtained, or if Werewolf Common Stock ceases to be listed on Nasdaq, in each case subject to specified exceptions. 


Termination Fees Payable by Ambros 
Ambros must pay Werewolf a non-refundable termination fee of $20.0 million (the “Ambros Termination Fee”) if the Merger Agreement is terminated (i) by Werewolf due to an Ambros Board Adverse Recommendation Change or (ii) by Ambros, prior to obtaining the Required Ambros Stockholder Approval, concurrently with Ambros entering into a Permitted Alternative Agreement (as defined in the Merger Agreement) for a Superior Offer. In the case of a termination 
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by Werewolf due to an Ambros Board Adverse Recommendation Change, the Ambros Termination Fee must be paid within two business days following delivery of the termination notice, and in the case of a termination by Ambros in connection with a Permitted Alternative Agreement, the Ambros Termination Fee must be paid concurrently with such termination. 
In addition, Ambros must pay the Ambros Termination Fee if (i) the Merger Agreement is terminated because the Merger has not been consummated by the Outside Date, the Required Ambros Stockholder Approval has not been obtained within the required timeframe or Ambros has materially breached the Merger Agreement or its representations and warranties have become inaccurate such that specified closing conditions would not be satisfied, (ii) an Acquisition Proposal with respect to Ambros was publicly announced, disclosed or otherwise communicated to Ambros or the Ambros Board after signing and prior to termination and was not withdrawn and (iii) within twelve months following such termination, Ambros enters into a definitive agreement with respect to, or consummates, an Acquisition Transaction. In such case, the Ambros Termination Fee is payable upon the earlier of entering into such definitive agreement or consummating such Acquisition Transaction. 
Termination Fees Payable by Werewolf 
Werewolf must pay Ambros a non-refundable termination fee of $1.9 million (the “Werewolf Termination Fee”) if the Merger Agreement is terminated by Ambros due to the occurrence of a Werewolf Triggering Event. The Werewolf Termination Fee must be paid within two business days following delivery of the applicable termination notice. 
In addition, Werewolf must pay the Werewolf Termination Fee if (i) the Merger Agreement is terminated because the Merger has not been consummated by the Outside Date, the Werewolf Stockholder Matters have not received the Required Werewolf Stockholder Approval or Werewolf has materially breached the Merger Agreement or its representations and warranties have become inaccurate such that specified closing conditions would not be satisfied, (ii) an Acquisition Proposal with respect to Werewolf was publicly announced, disclosed or otherwise communicated to Werewolf or the Werewolf Board after signing and prior to termination and was not withdrawn and (iii) within 12 months following such termination, Werewolf enters into a definitive agreement with respect to, or consummates, an Acquisition Transaction. In such case, the Werewolf Termination Fee is payable upon the earlier of entering into such definitive agreement or consummating such Acquisition Transaction. 
Each of the parties has acknowledged that (i) the agreements contained in the termination fee provisions of the Merger Agreement are an integral part of the transactions contemplated by the Merger Agreement, (ii) the Ambros Termination Fee represents a good faith, fair estimate of the damages that Werewolf and its affiliates would suffer upon termination of the Merger Agreement, (iii) the Werewolf Termination Fee represents a good faith, fair estimate of the damages that Ambros and its affiliates would suffer upon termination of the Merger Agreement, (iv) without these agreements, the parties would not have entered into the Merger Agreement and (v) any amount payable pursuant to the termination fee provisions is not a penalty, but rather is liquidated damages which do not require Werewolf, Ambros or any other person to prove actual damages. 
Non-Survival of Representations and Warranties 
The representations and warranties of Ambros, Werewolf and Merger Sub contained in the Merger Agreement or any certificate or instrument delivered pursuant to the Merger Agreement, together with those covenants that by their terms terminate at the Effective Time, will terminate at the Effective Time. Only those covenants that by their terms survive the Effective Time and the general provisions of the Merger Agreement will survive the Effective Time. 
Amendment and Waiver 
The Merger Agreement may be amended with the approval of the respective boards of directors at any time, whether before or after obtaining the Required Ambros Stockholder Approval and the Required Werewolf Stockholder Approval; provided that, after any such stockholder approval has been obtained, no amendment requiring further stockholder approval may be made without obtaining such further approval. Prior to the closing, the Merger Agreement may not be amended except by an instrument in writing signed on behalf of each party. 
Any provision of the Merger Agreement applicable to a party may be waived by that party solely on its own behalf without the consent of any other party. No failure or delay by any party in exercising any right, power, privilege or remedy under the Merger Agreement will operate as a waiver thereof, and any waiver must be expressly set forth in a written instrument duly executed and delivered on behalf of the waiving party. 
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Fees and Expenses 
Except as otherwise provided in the Merger Agreement, all fees and expenses incurred in connection with the Merger Agreement and the transactions contemplated thereby will be paid by the party incurring such expenses, whether or not the Merger is consummated. However, Werewolf and Ambros will share equally all fees and expenses incurred in connection with the printing and filing with the SEC of any SEC filings, including the registration statement on Form S-4 (including any financial statements and exhibits) and any amendments or supplements thereto, together with financial printer (including EDGARization) costs and SEC filing and registration fees. 
Governing Law; Jurisdiction; Specific Performance; Waiver of Jury Trial 
The Merger Agreement is governed by, and construed in accordance with, the laws of the State of Delaware. Any action or proceeding arising out of or relating to the Merger Agreement or the transactions contemplated thereby must be brought exclusively in the Court of Chancery of the State of Delaware or, if that court lacks subject matter jurisdiction, the Superior Court of the State of Delaware or the United States District Court for the District of Delaware. Each party has irrevocably waived its right to trial by jury in any such action or proceeding. 
The parties are entitled to specific performance of the terms of the Merger Agreement, including injunctions to prevent breaches and to enforce specifically the terms and provisions of the Merger Agreement, without the need to post a bond or other security. The right to specific performance expressly includes the right of a party to cause the Merger to be consummated on the terms and subject to the conditions set forth in the Merger Agreement and the right of Ambros to enforce Werewolf’s obligations with respect to the Werewolf Stockholder Meeting notwithstanding a Werewolf Board Adverse Recommendation Change. 
Indemnification of Directors and Officers 
The Merger Agreement provides that from the Effective Time through the sixth anniversary of the Effective Time, Werewolf and the surviving corporation will indemnify and hold harmless the current and former directors and officers of Werewolf and Ambros, respectively, against claims, losses, liabilities, damages, judgments, fines and reasonable fees, costs and expenses arising out of or relating to their service as directors or officers of Werewolf or Ambros, as applicable, to the fullest extent permitted by Delaware law. Such persons will also be entitled to advancement of expenses, subject to specified repayment obligations required by Delaware law. 
The certificate of incorporation and bylaws of the surviving corporation will contain provisions no less favorable with respect to indemnification, advancement of fees, costs and expenses and exculpation than those in effect on the date of the Merger Agreement. Werewolf has agreed to purchase, prior to the Effective Time, a six-year prepaid tail insurance policy covering each person currently covered by the directors’ and officers’ liability insurance policies of Werewolf. Werewolf has also agreed to maintain directors’ and officers’ liability insurance policies from and after the Effective Time, on commercially available terms and conditions and with coverage limits customary for similarly situated U.S. public companies. 
All rights to exculpation, indemnification, and advancement of expenses for acts or omissions occurring at or prior to the Effective Time, whether asserted or claimed prior to, at or after the Closing, currently existing in favor of the current or former directors, officers, or employees, as the case may be of Werewolf, Ambros or any of their respective subsidiaries as provided in their respective organizational documents or in any agreements will survive the Merger and continue in full force and effect. 
Appraisal Rights 
Under the Merger Agreement, stockholders of Ambros who hold shares of Ambros Capital Stock outstanding immediately prior to the Effective Time and who have exercised and perfected appraisal rights for such shares in accordance with Delaware law will not have such shares converted into or represent the right to receive the merger consideration. Instead, such stockholders will be entitled to receive payment of the appraised value of such shares in accordance with Delaware law, unless and until they fail to perfect, effectively withdraw or otherwise lose their appraisal rights. Ambros will give Werewolf prompt written notice of any appraisal demands, withdrawals of such demands and related material correspondence. Werewolf will have the right to direct all negotiations and proceedings with respect to such demands, and Ambros will have the right to participate in such negotiations and proceedings. Neither Ambros nor Werewolf may voluntarily make any payment with respect to, settle or offer to settle any such demand, or approve any withdrawal of such demand, without the other party’s prior written consent, which may not be unreasonably withheld, conditioned or delayed. 
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Support Agreements 
Concurrently with the execution of the Merger Agreement, the officers, directors and certain stockholders of Ambros holding approximately 71.3% of the outstanding Ambros Common Stock (on an as-converted basis) at the time of such execution which represent the Required Ambros Stockholder Approval, executed support agreements in favor of Werewolf (each, an “Ambros Stockholder Support Agreement”), pursuant to which such persons agreed, among other things, to (i) vote all of their shares of Ambros Capital Stock in favor of adopting the Merger Agreement and approving the Merger and the other transactions contemplated by the Merger Agreement, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal. The Ambros Stockholder Support Agreements also contain certain non-solicitation obligations, irrevocable proxy provisions and restrictions on transfer of the subject shares. 
Concurrently with the execution of the Merger Agreement, the executive officers and directors of Werewolf holding approximately 1.4% of the outstanding Werewolf Common Stock at the time of such execution executed support agreements in favor of Ambros (each, a “Werewolf Stockholder Support Agreement”), pursuant to which such persons agreed, among other things, to (i) vote all of their shares of Werewolf Common Stock in favor of the Werewolf Stockholder Matters, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal. The Werewolf Stockholder Support Agreements also contain certain non-solicitation obligations, irrevocable proxy provisions and restrictions on transfer of the subject shares. 
Ambros Lock-Up Agreements 
Concurrently with the execution of the Merger Agreement, certain officers, directors and stockholders of Ambros holding approximately 70.5% of the outstanding Ambros Common Stock (on a fully diluted and as-converted basis) at the time of such execution executed an Ambros Lock-Up Agreement, pursuant to which, subject to specified exceptions, such persons agreed to certain restrictions on the sale, transfer or other disposition of shares of Werewolf Common Stock received in the Merger for a period commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date. The lock-up restrictions are subject to customary exceptions, including for certain permitted transfers to family members, affiliates, trusts, charitable contributions and transfers pursuant to bona fide third-party tender offers or change-of-control transactions, in each case subject to the transferee agreeing to be bound by the lock-up restrictions. The lock-up restrictions also include pro-rata release provisions in the event any other holder subject to a substantially similar agreement is released from its restrictions. 
Explanatory Note Regarding the Merger Agreement and the Summary of the Merger Agreement: 
REPRESENTATIONS, WARRANTIES AND COVENANTS IN THE MERGER AGREEMENT ARE NOT INTENDED TO FUNCTION AS PUBLIC DISCLOSURES. 
The Merger Agreement and the summary of its terms in this proxy statement/prospectus have been included only to provide you with information about the terms and conditions of the Merger Agreement. The terms and information in the Merger Agreement are not intended to provide any other public disclosure of factual information about Werewolf or Ambros, or any of their respective subsidiaries, affiliates or businesses. The representations, warranties and covenants contained in the Merger Agreement are made by Werewolf and/or Ambros only for purposes of the Merger Agreement, and as of specific dates, and were qualified and subject to certain limitations and exceptions agreed to by the parties in connection with negotiating the terms of the Merger Agreement. In particular, in your review of the representations and warranties contained in the Merger Agreement and described in this summary, it is important to bear in mind that the representations and warranties were made solely for the benefit of the parties to the Merger Agreement and were negotiated for the purpose of allocating contractual risk among the parties to the Merger Agreement rather than to establish matters as facts. Except for the D&O Indemnified Parties (as defined in the Merger Agreement) to the extent of their respective rights under the Merger Agreement, no person other than the parties to the Merger Agreement, including without limitation any stockholder of Werewolf or Ambros, is intended to be a third-party beneficiary under the Merger Agreement. The representations and warranties may also be subject to a contractual standard of materiality or material adverse effect different from those generally applicable to stockholders and reports and documents filed with the SEC, and, in some cases, they may be qualified by disclosures made by one party to the other, which are not necessarily reflected in the Merger Agreement or other public disclosures. Moreover, information concerning the subject matter of the representations, warranties and covenants, which does not purport to be accurate as of the date of this proxy statement/prospectus, may have changed since the date of the Merger Agreement, and subsequent developments or new information may not be fully reflected in public disclosures. 
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For the foregoing reasons, the representations, warranties and covenants or any descriptions of those provisions should not be read alone or relied upon as characterizations of the actual state of facts or condition of Werewolf or Ambros, or any of their respective subsidiaries, affiliates or businesses. Instead, such provisions or descriptions should be read only in conjunction with the other information provided elsewhere in this proxy statement/prospectus. Please see the section entitled “Where You Can Find More Information”of this proxy statement/prospectus. 
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[bookmark: tART]AGREEMENTS RELATED TO THE MERGER 
[bookmark: tSAG]Support Agreements 
Certain executive officers and directors of Werewolf holding approximately [  ]% of the outstanding Werewolf Common Stock have entered into support agreements in favor of Ambros (the “Werewolf Support Agreements”), pursuant to which such stockholders have agreed to vote their shares of Werewolf Common Stock in favor of the Merger Agreement, the Transactions and the applicable Proposals and to vote against competing acquisition proposals or transactions and other actions or agreements that would reasonably be expected to interfere with, delay, impede, postpone, discourage or adversely affect the consummation of the Transactions or result in a breach by Werewolf of its obligations under the Merger Agreement. Certain officers, directors and other stockholders of Ambros holding approximately [  ]% of the outstanding Ambros Common Stock, on an as-converted basis, have entered into support agreements with Werewolf and Ambros in favor of Werewolf (the “Ambros Support Agreements” and, together with the Werewolf Support Agreements, the “Support Agreements”), pursuant to which such stockholders have agreed to execute and deliver the written consent approving and adopting the Merger Agreement and the Transactions promptly following delivery thereof and, if applicable, vote their shares of Ambros Capital Stock in favor of the Merger Agreement and the Transactions and against competing acquisition proposals or transactions and other actions or agreements that would reasonably be expected to interfere with, delay, impede, postpone, discourage or adversely affect the consummation of the Transactions or result in a breach by Ambros of its obligations under the Merger Agreement. 
The Support Agreements also prohibit the stockholders party thereto, solely in their capacities as stockholders, from soliciting or knowingly encouraging competing acquisition proposals or inquiries, furnishing non-public information or engaging in discussions or negotiations with respect thereto, or approving, recommending or entering into agreements relating thereto. These restrictions do not apply to actions taken by a stockholder in his or her capacity as a director or officer of Werewolf or Ambros, as applicable, which are governed by the Merger Agreement. 
The Support Agreements restrict the stockholders party thereto from transferring their shares and certain other equity securities or entering into certain voting arrangements with respect to such securities, subject to specified exceptions. In addition, the Ambros stockholders party to the Ambros Support Agreements have waived their appraisal and dissenters’ rights in connection with the Transactions and have agreed, subject to the occurrence of the Effective Time and effective immediately prior thereto, to terminate certain existing investor rights, voting, registration rights, co-sale and similar stockholder agreements with Ambros and to waive certain rights of first refusal, redemption rights and rights to notice of the Merger and the other Transactions. The Support Agreements will automatically terminate upon the earliest to occur of specified events, including the valid termination of the Merger Agreement, an amendment to the Merger Agreement made without the applicable stockholder’s prior written consent that reduces the amount or changes the form of consideration payable to the stockholders of Werewolf or Ambros, as applicable, in a manner adverse to such stockholder, an adverse recommendation change by the applicable board of directors, the Effective Time or the effectiveness of a written agreement of the parties to terminate the applicable Support Agreement. 
The foregoing descriptions of the Werewolf Support Agreements and the Ambros Support Agreements do not purport to be complete and are qualified in their entirety by the full text of the forms of Werewolf Support Agreement and Ambros Support Agreement, which are attached to this proxy statement/prospectus as Annex G and Annex H, respectively. 
[bookmark: tLUA]Ambros Lock-Up Agreement 
Concurrently with the execution of the Merger Agreement, certain executive officers, directors and other stockholders of Ambros entered into lock-up agreements (the “Ambros Lock-Up Agreements”), pursuant to which, subject to specified exceptions and without the prior written consent of Werewolf and, prior to the Effective Time, Ambros, such persons agreed, during the 180-day period commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date, not to transfer or otherwise dispose of, or enter into certain hedging or similar transactions with respect to, shares of Werewolf Common Stock, Merger Pre-Funded Warrants or other securities convertible into or exercisable or exchangeable for Werewolf Common Stock that are subject to the Ambros Lock-Up Agreements. The Ambros Lock-Up Agreements also include pro-rata release provisions in the event any other holder subject to a substantially similar agreement is released from its restrictions. 
Shares of Werewolf Common Stock purchased from Werewolf by a signatory in the Concurrent PIPE Financing, and shares of Werewolf Common Stock issued in exchange for, or upon conversion or exercise of, securities issued in the Concurrent PIPE Financing, are not subject to the transfer restrictions under the Ambros Lock-Up Agreements. The 
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Ambros Lock-Up Agreements will automatically terminate upon the earlier of (i) Ambros advising the applicable signatory in writing that it has determined not to proceed with the Transactions or (ii) the Merger Agreement being validly terminated in accordance with its terms. The Ambros stockholders who have executed Ambros Lock-Up Agreements as of August 21, 2026 owned, in the aggregate, 70.5% of the shares of outstanding Ambros Common Stock (on a fully diluted and as-converted basis) 
The foregoing description of the Ambros Lock-Up Agreements does not purport to be complete and is qualified in its entirety by the full text of the form of Ambros Lock-Up Agreement, which is attached to this proxy statement/prospectus as Annex I. 
[bookmark: tSUAG]Subscription Agreement 
Concurrently with the execution and delivery of the Merger Agreement, Werewolf entered into the Subscription Agreement with certain investors, pursuant to which such investors, severally and not jointly, agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and/or, at each investor’s election, PIPE Pre-Funded Warrants for an aggregate purchase price of $150.0 million in the Concurrent PIPE Financing. The purchase price per share of Werewolf Common Stock (the “Share Price”) will equal the aggregate gross proceeds of the Concurrent PIPE Financing divided by the number of shares of Werewolf Common Stock allocated to the investors pursuant to the framework set forth in the Merger Agreement. The purchase price for each PIPE Pre-Funded Warrant will equal the Share Price minus the per-share exercise price of the PIPE Pre-Funded Warrants. Werewolf will notify the investors of the applicable purchase prices and the number of shares of Werewolf Common Stock and PIPE Pre-Funded Warrants to be purchased at least three business days prior to the closing of the Concurrent PIPE Financing. 
The shares of Werewolf Common Stock and PIPE Pre-Funded Warrants purchased in the Concurrent PIPE Financing, and shares of Werewolf Common Stock issuable upon exercise of such PIPE Pre-Funded Warrants, will not entitle the applicable investors to participate in the Pre-Closing Distribution (as defined in the Merger Agreement), including the distribution of CVRs, solely by virtue of their purchase or ownership of such securities or the exercise of such PIPE Pre-Funded Warrants. This restriction does not affect an investor’s entitlement to participate in the Pre-Closing Distribution with respect to any other shares of Werewolf Common Stock held by such investor. 
The Subscription Agreement also generally restricts Werewolf, without the prior written consent of the Investor Majority (as defined in the Subscription Agreement), from issuing additional shares of Werewolf Common Stock or securities convertible into or exercisable for Werewolf Common Stock, effecting certain recapitalizations or similar transactions or filing certain registration statements during the period ending on the earlier of 60 days following the closing of the Concurrent PIPE Financing and the business day immediately following the effectiveness of the registration statement contemplated by the Registration Rights Agreement (as defined below), subject to specified exceptions. 
The Subscription Agreement contains customary representations and warranties of Werewolf and the investors. At the closing of the Concurrent PIPE Financing, Werewolf and the investors will also enter into a registration rights agreement (the “Registration Rights Agreement”). Each investor’s obligation to purchase shares of Werewolf Common Stock and/or PIPE Pre-Funded Warrants pursuant to the Subscription Agreement is subject to the satisfaction or waiver of certain conditions, including: 
	•
	Werewolf’s representations and warranties in the Subscription Agreement being true and correct as of the applicable dates, subject to the standards specified therein; 


	•
	Werewolf having performed in all material respects its covenants and agreements required to be performed prior to the closing of the Concurrent PIPE Financing; 


	•
	the absence of any governmental action prohibiting or making illegal the Concurrent PIPE Financing and receipt of applicable consents; 


	•
	no material adverse effect with respect to Werewolf having occurred and continuing; 


	•
	Werewolf having delivered certain customary closing certificates and a legal opinion and having executed and delivered the Registration Rights Agreement; 


	•
	Werewolf having furnished all required materials to its transfer agent to reflect the issuance of the shares of Werewolf Common Stock at the closing of the Concurrent PIPE Financing; 
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	•
	the satisfaction or waiver of the applicable conditions to the Effective Time, without any waiver that could reasonably be expected to materially or adversely affect the economic benefits expected to be received by the investors, the Merger Agreement not having been amended, modified or waived in a manner prohibited by the Subscription Agreement, and the Merger being scheduled to close immediately following the closing of the Concurrent PIPE Financing; 


	•
	receipt of the applicable Werewolf stockholder approvals, the effectiveness of this registration statement on Form S-4, the absence of any applicable stop order or proceeding seeking a stop order and satisfaction of the applicable Nasdaq listing conditions; and 


	•
	Werewolf having received aggregate proceeds from the Concurrent PIPE Financing of at least $100.0 million at or prior to the closing thereof. 


Werewolf’s obligation to sell shares of Werewolf Common Stock and PIPE Pre-Funded Warrants to each investor pursuant to the Subscription Agreement is subject to the satisfaction or waiver of certain conditions, including: 
	•
	the applicable investor’s representations and warranties being true and correct as of the applicable dates; 


	•
	the applicable investor having performed in all material respects its covenants and agreements required to be performed under the Subscription Agreement; 


	•
	the absence of any governmental action prohibiting or making illegal the Concurrent PIPE Financing; 


	•
	the applicable investor having executed and delivered the Registration Rights Agreement and paid its applicable purchase price; and 


	•
	the satisfaction or waiver of the applicable conditions to the Effective Time and the Merger being scheduled to close immediately following the closing of the Concurrent PIPE Financing. 


The obligations of Werewolf and the investors to consummate the Concurrent PIPE Financing are subject to termination under specified circumstances, including by mutual written consent of Werewolf and investors representing a majority of the securities to be purchased, if certain applicable closing conditions become incapable of being satisfied and are not waived, automatically upon the valid termination of the Merger Agreement or, at the election of Werewolf or an applicable investor (with respect to itself only), if the closing of the Concurrent PIPE Financing has not occurred on or before January 29, 2027. 
The foregoing description of the Subscription Agreement does not purport to be complete and is qualified in its entirety by the full text of the form of Subscription Agreement, which is attached to this proxy statement/prospectus as Annex J. For additional information regarding the Concurrent PIPE Financing and its relationship to the conditions to completion of the Merger, see the section entitled “The Merger Agreement” of this proxy statement/prospectus. 
[bookmark: tWPF]Werewolf Pre-Funded Warrants 
In connection with the Transactions, Werewolf expects to issue two forms of Werewolf Pre-Funded Warrants. PIPE Pre-Funded Warrants will be issued to certain investors in the Concurrent PIPE Financing immediately prior to the Effective Time and will become exercisable at the Effective Time. In addition, pursuant to the Merger Agreement, a holder of Ambros Common Stock may elect, in accordance with the procedures set forth in the Merger Agreement, to receive Merger Pre-Funded Warrants at the Effective Time in lieu of shares of Werewolf Common Stock that would otherwise cause such holder’s beneficial ownership to exceed 9.99%. In such case, Werewolf will issue to such holder shares of Werewolf Common Stock up to the 9.99% beneficial ownership limitation and Merger Pre-Funded Warrants to purchase a number of shares of Werewolf Common Stock upon exercise of such Merger Pre-Funded Warrants equal to the Remaining Entitlement. If a holder does not make such election, it will receive its merger consideration in the form of Werewolf Common Stock. A holder whose beneficial ownership of Werewolf Common Stock upon the Closing would be below the 9.99% beneficial ownership limitation will not be entitled to elect to receive Merger Pre-Funded Warrants. 
Each PIPE Pre-Funded Warrant and each Merger Pre-Funded Warrant provides for an exercise price of $0.001 per share of Werewolf Common Stock, with the exercise price and the number of shares of Werewolf Common Stock issuable upon exercise subject to adjustment as provided therein, and will be exercisable at any time and from time to time on or after the applicable commencement date until exercised in full. The Werewolf Pre-Funded Warrants may also be exercised on a cashless basis in accordance with their terms. 
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A holder of a PIPE Pre-Funded Warrant, together with its affiliates and other attribution parties, may not exercise any portion of the PIPE Pre-Funded Warrant to the extent that the holder would beneficially own more than a specified percentage of the outstanding Werewolf Common Stock immediately after giving effect to such exercise, which percentage will initially be either 4.99% or 9.99%, as applicable. A holder of a Merger Pre-Funded Warrant, together with its affiliates and other attribution parties, generally may not exercise any portion of the Merger Pre-Funded Warrant to the extent the holder would beneficially own more than 9.99% of the outstanding Werewolf Common Stock immediately after giving effect to such exercise. Subject to the terms of the applicable Werewolf Pre-Funded Warrant, a holder may increase or decrease its applicable ownership limitation, but not to a percentage exceeding 19.99%, with any increase becoming effective on the 61st day after notice thereof is delivered to Werewolf. 
The foregoing descriptions of the PIPE Pre-Funded Warrants and the Merger Pre-Funded Warrants do not purport to be complete and are qualified in their entirety by the full text of the Form of PIPE Pre-Funded Warrant and the Form of Merger Pre-Funded Warrant, which are included in this proxy statement/prospectus as Exhibits 4.3 and 4.4, respectively. For additional information regarding the Concurrent PIPE Financing and its relationship to the conditions to completion of the Merger, see the section entitled “The Merger Agreement” of this proxy statement/prospectus. 
[bookmark: tRRA]Registration Rights Agreement 
At the closing of the Concurrent PIPE Financing, Werewolf will enter into a Registration Rights Agreement with the investors in the Concurrent PIPE Financing, pursuant to which Werewolf will agree to provide for the registration and resale of the shares of Werewolf Common Stock issued in the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the PIPE Pre-Funded Warrants, together with certain other shares of Werewolf Common Stock issued at or in connection with the closing of the Transactions and certain securities issued or issuable with respect thereto, in each case as specified in the Registration Rights Agreement. 
Pursuant to the Registration Rights Agreement, the combined company will agree to prepare and file with the SEC an initial resale registration statement covering the Registrable Securities within 45 days following the Effective Time and to use its reasonable best efforts to cause such registration statement to become effective at the earliest possible date but no later than the earlier of (i) the 75th calendar day following the initial filing date of the registration statement if the SEC notifies the combined company that it will review the registration statement and (ii) the third business day after the date the combined company is notified that the SEC will not review the registration statement or that the registration statement will not be subject to further review. Werewolf will agree to use its reasonable best efforts to keep such registration statement continuously effective and available for resale, subject to specified permitted suspension periods, until the earlier of (i) the date on which the investors shall have resold all the Registrable Securities (as defined therein) covered thereby and (ii) the date on which the Registrable Securities may be resold by the investors without registration and without regard to any volume or manner-of-sale limitations by reason of Rule 144 under the Securities Act (“Rule 144”), without the requirement for the combined company to be in compliance with the current public information requirement under Rule 144 or any other rule of similar effect. 
The Registration Rights Agreement also provides that the combined company will bear the registration expenses associated with the registrations contemplated thereby, while the applicable investors will bear their respective selling expenses, and contains customary indemnification obligations of the combined company and the investors. 
The foregoing description of the Registration Rights Agreement does not purport to be complete and is qualified in its entirety by the full text of the form of Registration Rights Agreement included in this proxy statement/prospectus as Exhibit 10.2. For additional information regarding the Concurrent PIPE Financing and its relationship to the conditions to completion of the Merger, see the section entitled “The Merger Agreement” of this proxy statement/prospectus. 
[bookmark: tCVR]CVR Agreement 
Prior to the Effective Time, Werewolf expects to declare a distribution to holders of record of outstanding shares of Werewolf Common Stock of one CVR for each outstanding share of Werewolf Common Stock held by such stockholder, subject to applicable withholding taxes. The CVRs will be issued pursuant to the CVR Agreement to be entered into between Werewolf and the Rights Agent. The record date for the distribution of CVRs will be the close of business on the last business day prior to the date on which the Effective Time occurs. 
Each CVR will represent the contractual right to receive the holder’s pro rata portion of 100% of the Net Proceeds (as defined therein), if any, actually received by Werewolf or its applicable affiliates in respect of Werewolf’s conditionally activated INDUKINE programs WTX-124 and WTX-330 and related assets owned by Werewolf as of the date of the 
252

TABLE OF CONTENTS
Merger Agreement and remaining owned by Werewolf at the Effective Time (each, a “Legacy Asset” and collectively, the “Legacy Assets”), pursuant to any qualifying sale, license or other monetization of the Legacy Assets. In order for proceeds from a transaction involving the Legacy Assets to be eligible for payment under the CVR Agreement, the applicable agreement generally must be entered into during the period beginning on the date of the Merger Agreement and ending 12 months after the Effective Time. 
Net Proceeds generally will equal the aggregate gross proceeds attributable to the Legacy Assets less specified permitted deductions, including certain taxes and documented costs and expenses associated with the Legacy Assets and their monetization. Net Proceeds will be calculated on an aggregate basis across all Legacy Assets, and permitted deductions exceeding aggregate gross proceeds in a payment period generally will be carried forward and applied against aggregate gross proceeds in subsequent payment periods. 
Payments in respect of the CVRs generally will be calculated for annual payment periods and paid no later than 30 days following the end of the applicable payment period. If the aggregate Net Proceeds otherwise payable for a payment period are less than $1.0 million, such amounts generally will be carried forward until the $1.0 million threshold is met, with any remaining Net Proceeds payable following the final payment period regardless of whether the threshold has been met. The period during which holders may become entitled to payments under the CVR Agreement will end on the third anniversary of the Closing. 
Prior to the Closing, Werewolf will appoint a consultant mutually agreed upon by Werewolf and Ambros to assist with the marketing, monetization and disposition of the Legacy Assets during the 12-month period following the Effective Time. The efforts of the consultant will constitute the sole efforts required to market, monetize or dispose of the Legacy Assets, and Werewolf will have no independent obligation to use efforts to market, monetize or dispose of the Legacy Assets. Werewolf will be required to reasonably cooperate with the consultant, may not take or refrain from taking any action for the primary purpose of delaying, preventing or minimizing payments to holders of the CVRs and may not enter into an agreement providing for a disposition or other monetization of a Legacy Asset without the prior written consent of the consultant. 
The CVRs will not be transferable except in limited circumstances specified in the CVR Agreement, will not be certificated or listed on any securities exchange, will have no voting or dividend rights, will not accrue interest and will not represent any equity or ownership interest in Werewolf or in any constituent company to the Merger. Subject to specified exceptions, the CVR Agreement may be amended with the consent of holders of at least 10% of the then-outstanding CVRs, including with respect to amendments adverse to the interests of holders; provided that a holder’s right to receive payment of amounts payable in respect of its CVRs when due, or to enforce such payment, may not be impaired without such holder’s consent. The CVR Agreement will terminate upon specified events, including the termination of the Merger Agreement prior to the Effective Time, 45 days following the expiration of the CVR Period, the mutual written agreement of Werewolf and holders of at least 10% of the then-outstanding CVRs, or the satisfaction in full of Werewolf’s payment obligations with respect to all then-existing Legacy Asset Agreements (as defined in the form of CVR Agreement) at a time when no further amounts are or could become payable thereunder, subject to the survival of certain accrued rights and payment obligations. 
There can be no assurance that Werewolf will enter into any transaction involving the Legacy Assets, that any such transaction will generate Net Proceeds or that holders of CVRs will receive any payments pursuant to the CVR Agreement. 
The foregoing description of the CVR Agreement does not purport to be complete and is qualified in its entirety by the full text of the form of CVR Agreement attached to this proxy statement/prospectus as Annex B. For a discussion of the material U.S. federal income tax consequences of the receipt of the CVRs, see the section entitled “Material U.S. Federal Income Tax Consequences of the Receipt of CVRs” in this proxy statement/prospectus. 
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[bookmark: tMUS]MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER 
Werewolf stockholders will not sell, exchange or dispose of any shares of Werewolf Common Stock as a result of the Merger. Thus, there will be no U.S. federal income tax consequences to a holder of Werewolf Common Stock as a result of the Merger. 
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[bookmark: tMUSF]MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE RECEIPT OF CVRS 
The following discussion is a summary of the material U.S. federal income tax considerations generally applicable to U.S. holders (as defined below) of Werewolf Common Stock who receive the Pre-Closing Distribution prior to the Merger, as contemplated by the Merger Agreement. This section applies only to U.S. holders that hold their Werewolf Common Stock as capital assets for U.S. federal income tax purposes (generally, property held for investment). This discussion is a summary only and does not discuss all aspects of U.S. federal income taxation that may be relevant to U.S. holders in light of their particular circumstances or status including: 
	•
	brokers, dealers or traders in securities, banks, insurance companies, other financial institutions or mutual funds; 


	•
	real estate investment trusts; regulated investment companies; tax-exempt organizations or governmental organizations; qualified foreign pension funds (or entities wholly owned by one or more qualified foreign pension funds); 


	•
	persons that have a functional currency other than the U.S. dollar; 


	•
	taxpayers that are subject to the mark-to-market accounting rules; 


	•
	persons who hold shares of Werewolf Common Stock that constitute “qualified small business stock” under Section 1202 of the Code or as “Section 1244 stock” for purposes of Section 1244 of the Code; 


	•
	persons that hold their Werewolf Common Stock as part of a straddle, constructive sale, hedging, conversion or other integrated or similar transaction; 


	•
	persons who acquired their shares of Werewolf Common Stock in a transaction subject to the gain rollover provisions under Section 1045 of the Code; 


	•
	persons who acquired their shares of Werewolf Common Stock pursuant to the exercise of options or otherwise as compensation or through a tax-qualified retirement plan or through the exercise of a warrant or conversion right under convertible instruments; and 


	•
	expatriates or former citizens or long-term residents of the United States. 


This discussion is based on the Code, proposed, temporary and final Treasury Regulations promulgated under the Code, and judicial and administrative interpretations thereof, all as of the date hereof. All of the foregoing is subject to change, which change could apply retroactively and could affect the tax considerations described herein. This discussion does not address U.S. federal taxes other than those pertaining to U.S. federal income taxation (such as estate or gift taxes, the alternative minimum tax or the Medicare tax on investment income), nor does it address any aspects of U.S. state or local or non-U.S. taxation. 
Werewolf has not and does not intend to seek any rulings from the IRS regarding the Pre-Closing Distribution. There can be no assurance that the IRS will not take positions inconsistent with the considerations discussed above and below or that any such positions would not be sustained by a court. 
If any entity or arrangement classified as a partnership for U.S. federal income tax purposes holds Werewolf Common Stock, the tax treatment of such partnership and any person treated as a partner of such partnership will generally depend on the status and activities of the partner and the activities of the partnership. Partnerships holding any Werewolf Common Stock and persons that are treated as partners of such partnerships should consult their tax advisors as to the particular U.S. federal income tax consequences of the Pre-Closing Distribution to them. 
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As used in this section, a “U.S. holder” is a beneficial owner of Werewolf Common Stock that is, for U.S. federal income tax purposes: 
	•
	an individual who is a citizen or resident of the United States; 


	•
	a corporation (or other entity that is treated as a corporation for U.S. federal income tax purposes) that is created or organized (or treated as created or organized) in or under the laws of the United States, any state thereof or the District of Columbia or otherwise treated as a U.S. tax resident for U.S. federal income tax purposes; 


	•
	an estate whose income is subject to U.S. federal income tax regardless of its source; or 


	•
	a trust if (1) a U.S. court can exercise primary supervision over the administration of such trust and one or more U.S. persons (within the meaning of Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust or (2) it has a valid election in place to be treated as a U.S. person (within the meaning of Section 7701(a)(30) of the Code). 


This discussion assumes that the distribution of the CVR to holders of Werewolf Common Stock will be treated for U.S. federal income tax purposes as a transaction that is separate and distinct from the Merger and the proposed Reverse Stock Split. If, contrary to that assumption, the distribution of the CVR to a holder of Werewolf Common Stock were integrated for tax purposes with the proposed Reverse Stock Split, this could affect the calculation of the extent to which the distribution constitutes a taxable dividend or capital gain. 
EACH STOCKHOLDER SHOULD CONSULT HIS, HER OR ITS OWN TAX ADVISOR TO DETERMINE THE U.S. FEDERAL INCOME TAX CONSEQUENCES APPLICABLE TO SUCH STOCKHOLDER AS A RESULT OF RECEIPT OF THE CVR, AND ANY NON-INCOME, STATE, LOCAL OR NON-U.S. TAX CONSEQUENCES RELEVANT TO SUCH STOCKHOLDER AS A RESULT OF THE MERGER. 
Receipt of the CVR by U.S. Holders 
There is substantial uncertainty as to the tax treatment of the Pre-Closing Distribution. Specifically, there is no authority directly addressing whether contingent value rights with characteristics similar to the Pre-Closing Distribution should be treated as a distribution of property with respect to the corporation's stock as a “closed transaction,” or an “open transaction” for U.S. federal income tax purposes. Under applicable U.S. tax principles, such questions are inherently factual in nature. Other characterizations are also possible. U.S. holders are urged to consult their tax advisors regarding the tax consequences to them of the receipt of the Pre-Closing Distribution. 
Werewolf intends to report the issuance of the CVR to U.S. holders as a distribution of property with respect to its stock. Assuming this treatment, each U.S. holder will be treated as receiving a distribution in an amount equal to the fair market value of the CVR issued to such U.S. holder on the date of the issuance. This distribution generally should be treated first as a taxable dividend to the extent of the U.S. holder's pro rata share of Werewolf’s current and accumulated earnings and profits (as determined for U.S. federal income tax purposes), then as a non-taxable return of capital to the extent of the U.S. holder’s basis in its Werewolf Common Stock (but not below zero), and finally as capital gain from the sale or exchange of Werewolf Common Stock with respect to any remaining value. Such capital gain will be long-term capital gain if the U.S. holder’s holding period in the Werewolf Common Stock exceeds one year at the time of the Pre-Closing Distribution, and short-term capital gain if the U.S. holder’s holding period in the Werewolf Common Stock is one year or less on the date of the Pre-Closing Distribution. Preferential tax rates may apply to long-term capital gains of non-corporate U.S. holders (including individuals). Werewolf currently has an accumulated deficit and expects additional losses in the current period. Thus, Werewolf expects most or all of the distribution of the CVR to be treated as other than a dividend for U.S. federal income tax purposes. However, there can be no assurance that it will be so treated. Although Werewolf will estimate the value of the CVR for purposes of any reporting to U.S. holders, the value of the CVR is uncertain and the IRS or a court could determine that the value of the CVR at the time of issuance was higher. In such case, the U.S. holders could be treated as having additional income or gain upon receipt of the CVR as described above. A U.S. holder's initial tax basis in such holder's CVR should equal the fair market value of such CVR on the date of issuance. The holding period of such CVR should begin on the day after the date of issuance. Future payments received by a U.S. holder with respect to a CVR would likely be treated as a non-taxable return of such U.S. holder’s adjusted tax basis in the CVR to the extent thereof, and payment in excess of such amount would likely be treated as ordinary income. However, the treatment of future payments, if any, pursuant to the CVRs is uncertain and alternative treatments are possible. 
256

TABLE OF CONTENTS
Open Transaction Doctrine 
Alternatively, it is possible that the issuance of the CVR could be treated as subject to the “open transaction” doctrine if the value of the CVR on the distribution date cannot be “reasonably ascertained.” If the receipt of the CVR were treated as an “open transaction” for U.S. federal income tax purposes, each U.S. holder should not immediately take the CVR into account in determining whether such holder must recognize income, if any, on the receipt of the CVR and such holder would take no tax basis in the CVR. Rather, the U.S. holder's U.S. federal income tax consequences would be determined at the time future payments, if any, with respect to the CVRs are received or deemed received, based on whether the CVRs are treated as a distribution of property or of equity, in accordance with the U.S. holder's regular method of accounting. U.S. holders are urged to consult their tax advisors regarding the tax treatment of the CVR. 
Information Reporting and Backup Withholding 
A U.S. holder of Werewolf Common Stock may be subject to information reporting and backup withholding for U.S. federal income tax purposes with respect to the Pre-Closing Distribution at a rate of 24%. Backup withholding will not apply, however, to a U.S. holder who (i) furnishes a correct taxpayer identification number and certifies the holder is not subject to backup withholding on IRS Form W-9 or a substantially similar form, or (ii) certifies the holder is otherwise exempt from backup withholding. If a U.S. holder does not provide a correct taxpayer identification number on IRS Form W-9 or other proper certification, the stockholder may be subject to penalties imposed by the IRS. Any amounts withheld under the backup withholding rules may be refunded or allowed as a credit against the federal income tax liability of a U.S. holder of Werewolf Common Stock, if any, provided the required information is timely furnished to the IRS. U.S. holders should consult their tax advisors regarding their qualification for an exemption from backup withholding, the procedures for obtaining such an exemption, and in the event backup withholding is applied, to determine if any tax credit, tax refund or other tax benefit may be obtained. 
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[bookmark: tAR]APPRAISAL RIGHTS 
Under Delaware law, Werewolf stockholders are not entitled to appraisal rights in connection with the Merger. Holders of Ambros Capital Stock, however, are entitled to appraisal rights in connection with the Merger under Section 262 of the DGCL. 
If the Merger is consummated, a holder of Ambros Capital Stock who has not delivered a written consent approving the Merger Agreement and the Transactions and who properly demands appraisal of its shares of Ambros Capital Stock, who does not effectively withdraw its demand or waive or lose the right to appraisal, and who otherwise complies with the requirements for perfecting and preserving appraisal rights, will be entitled to seek appraisal of his, her or its shares in connection with the Merger under Section 262 of the DGCL. 
The following discussion is not a complete statement of the law pertaining to appraisal rights under the DGCL and is qualified in its entirety by the full text of Section 262 of the DGCL, which is publicly available and may be accessed, without subscription or cost, at https://delcode.delaware.gov/title8/c001/sc09/index.html. The following summary does not constitute any legal or other advice and does not constitute a recommendation that a holder of Ambros Capital Stock exercise its appraisal rights under Section 262 of the DGCL. Only a holder of record of shares of Ambros Capital Stock is entitled to demand appraisal rights for the shares registered in that holder’s name. 
Under Section 262 of the DGCL, a holder of shares of Ambros Capital Stock who (1) has not delivered a written consent approving the Merger Agreement and the Transactions; (2) continuously is the record holder of such shares from the date of the making of the demand through the Effective Time; and (3) otherwise follows the procedures set forth in Section 262 of the DGCL, may be entitled to have its shares of Ambros Capital Stock appraised by the Court of Chancery and to receive payment in cash of the “fair value” of the shares of Ambros Capital Stock, exclusive of any element of value arising from the accomplishment or expectation of the Merger, together with interest to be paid, if any, on the amount determined to be fair value, as determined by the Court of Chancery. The “fair value” of the shares of Ambros Capital Stock as determined by the Court of Chancery may be more than, the same as, or less than the per share consideration that the Ambros stockholders are otherwise entitled to receive under the Merger Agreement. 
Under Section 262 of the DGCL, where a merger is adopted by stockholders by written consent in lieu of a meeting of stockholders pursuant to Section 228 of the DGCL, either the constituent corporation before the effective date of such merger or the surviving corporation, within 10 days after the effective date of such merger, must notify each stockholder of the constituent corporation entitled to appraisal rights of the approval of such merger, the effective date of such merger and that appraisal rights are available. If the Merger is completed, within 10 days after the Effective Time, Ambros will notify its stockholders that the Merger has been approved, the Effective Time, and that appraisal rights are available to any stockholder who has not approved the Merger. In connection with the Merger, any holder of shares of Ambros Capital Stock who wishes to exercise appraisal rights, or who wishes to preserve such holder’s right to do so, should review Section 262 of the DGCL carefully and consult with legal and financial advisors. Strict compliance with the procedures set forth in Section 262 of the DGCL is required, and failure to strictly comply with the requirements of Section 262 of the DGCL in a timely and proper manner will result in the withdrawal, loss or waiver of appraisal rights under the DGCL. A holder of Ambros Capital Stock who loses his, her or its appraisal rights will be entitled to receive the merger consideration described in the Merger Agreement. Moreover, because of the complexity of the procedures for exercising the right to seek appraisal of shares of Ambros Capital Stock, Ambros encourages Ambros stockholders considering exercising such rights to seek the advice of legal counsel. This proxy statement/prospectus constitutes notice to holders of Ambros Capital Stock that appraisal rights are available in connection with the Merger and the full text of Section 262 of the DGCL may be accessed without subscription or cost at the following publicly available website; https://delcode.delaware.gov/title8/c001/sc09/index.html. 
Holders of Ambros Capital Stock wishing to exercise the right to seek an appraisal of their shares of Ambros Capital Stock must do ALL of the following: 
	•
	the Ambros stockholder must not have delivered a written consent approving the Merger; 


	•
	the Ambros stockholder must deliver to Ambros a written demand for appraisal within 20 days after the date of the notice from Ambros that the Merger has been approved and that appraisal rights are available, and be a stockholder of record of Ambros at the time of the making of such demand; 


	•
	the Ambros stockholder must continuously hold the shares of Ambros Capital Stock from the date of making the demand through the Effective Time (an Ambros stockholder will withdraw, lose or waive appraisal rights if the Ambros stockholder transfers the shares before the Effective Time); and 
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	•
	an Ambros stockholder of record, a beneficial owner of shares as to which the record holder has duly demanded appraisal or the combined company must file a petition in the Court of Chancery requesting a determination of the fair value of the shares of Ambros Capital Stock within 120 days after the Effective Time. The combined company is under no obligation to file any such petition and Werewolf and Ambros have no intention of it doing so. Accordingly, it is the Ambros stockholder’s obligation to initiate all necessary action to perfect his, her or its appraisal rights in respect of his, her or its shares of Ambros Capital Stock within the time prescribed in Section 262 of the DGCL. 


Filing Written Demand 
Holders of shares of Ambros Capital Stock who desire to exercise their appraisal rights must deliver a written demand for appraisal to Ambros within 20 days after the date of the notice from Ambros that the Merger has been approved and that appraisal rights are available. A holder of shares of Ambros Capital Stock exercising appraisal rights must hold of record the shares on the date the written demand for appraisal is made and must continue to hold the shares of record through the Effective Time. Failure to deliver a written consent approving the Merger will not, in and of itself, constitute a written demand for appraisal satisfying the requirements of Section 262 of the DGCL. The written demand for appraisal must be in addition to and separate from any failure to deliver a written consent. An Ambros stockholder’s failure to make the written demand within 20 days after the date of the notice from Ambros will result in a withdrawal, loss or waiver of appraisal rights. 
Only a holder of record of shares of Ambros Capital Stock is entitled to demand appraisal rights for the shares registered in that holder’s name on the date the written demand is made. A demand for appraisal in respect of shares of Ambros Capital Stock should be executed by or on behalf of the holder of record, and must reasonably inform Ambros of the identity of the holder and state that the person intends thereby to demand appraisal of the holder’s shares of Ambros Capital Stock in connection with the Merger. 
All written demands for appraisal pursuant to Section 262 of the DGCL should be mailed or delivered to: 
Ambros Therapeutics, Inc. 
Attention: Corporate Secretary 
4435 Eastgate Mall, Suite No. 100 
San Diego, CA 92121 
(949) 508-0173 
At any time within 60 days of the Effective Time, any holder of shares of Ambros Capital Stock who has demanded appraisal but has not commenced an appraisal proceeding or joined a proceeding as a named party may withdraw his, her or its demand for appraisal and accept the merger consideration offered pursuant to the Merger Agreement by delivering to the combined company a written withdrawal of the demand for appraisal. However, any such attempt to withdraw the demand made more than 60 days after the Effective Time will require written approval of the combined company. No appraisal proceeding in the Court of Chancery will be dismissed without the approval of the Court of Chancery, and such approval may be conditioned upon such terms as the Court of Chancery deems just. If the combined company does not approve a request to withdraw a demand for appraisal when that approval is required or if the Court of Chancery does not approve the dismissal of an appraisal proceeding, the Ambros stockholder will be entitled to receive only the appraised value of his, her or its shares of Ambros Capital Stock determined in any such appraisal proceeding, which value may be more than, the same as, or less than the merger consideration. 
Notice by the Combined Company 
If the Merger is completed, within 10 days after the Effective Time, the combined company will notify each holder of shares of Ambros Capital Stock who has made a written demand for appraisal pursuant to Section 262 of the DGCL, and who has not delivered a written consent approving the Merger Agreement and the Transactions, that the Merger has become effective and the Effective Time thereof. 
Filing a Petition for Appraisal 
Within 120 days after the Effective Time, but not thereafter, a beneficial owner of shares as to which the record holder has duly demanded appraisal or any record holder of shares of Ambros Capital Stock who has otherwise strictly complied with Section 262 of the DGCL and is entitled to appraisal rights under Section 262 of the DGCL may commence an appraisal proceeding by filing a petition in the Court of Chancery, with a copy served on the combined 
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company in the case of a petition filed by an Ambros stockholder, demanding a determination of the fair value of the shares of Ambros Capital Stock held by all Ambros stockholders entitled to appraisal. The combined company is under no obligation, and has no present intention, to file a petition, and holders should not assume that the combined company will file a petition or initiate any negotiations with respect to the fair value of the shares of Ambros Capital Stock. Accordingly, any holder of shares of Ambros Capital Stock who desires to have its shares appraised should initiate all necessary action to perfect its appraisal rights in respect of its shares of Ambros Capital Stock within the time and in the manner prescribed in Section 262 of the DGCL. The failure of a holder of Ambros Capital Stock to file such a petition within the period specified in Section 262 of the DGCL could nullify the holder’s previous written demand for appraisal. 
Within 120 days after the Effective Time, any record holder of shares of Ambros Capital Stock who has strictly complied with Section 262 of the DGCL will be entitled, upon request given in writing, to receive from the combined company a statement setting forth the aggregate number of shares with respect to which the holders have not delivered a written consent approving the adoption of the Merger Agreement and the Transactions and with respect to which the combined company has received demands for appraisal, and the aggregate number of holders of such shares. The combined company must give this statement to the requesting Ambros stockholder within 10 days after receipt of the written request for such a statement or within 10 days after the expiration of the period for delivery of demands for appraisal, whichever is later. A beneficial owner of shares of Ambros Capital Stock held either in a voting trust or by a nominee on behalf of such person may, in such person’s own name, file a petition seeking appraisal or request from the combined company the foregoing statements. As noted above, however, the demand for appraisal can only be made by an Ambros stockholder of record. 
If a petition for an appraisal is duly filed by a holder of shares of Ambros Capital Stock and a copy thereof is served upon the combined company, the combined company will then be obligated within 20 days after such service to file with the Delaware Register in Chancery a duly verified list containing the names and addresses of all Ambros stockholders who have demanded appraisal for their shares and with whom agreements as to the value of their shares have not been reached. After notice to the Ambros stockholders who have demanded appraisal and the combined company, if such notice is ordered by the Court of Chancery, the Court of Chancery is empowered to conduct a hearing on the petition to determine those stockholders who have complied with Section 262 of the DGCL and who have become entitled to appraisal rights thereunder. The Court of Chancery may require the Ambros stockholders who demanded payment for their shares to submit their stock certificates to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings, and if any stockholder fails to comply with the direction, the Court of Chancery may dismiss that Ambros stockholder from the proceedings. 
Determination of Fair Value 
After determining the holders of Ambros Capital Stock entitled to appraisal, the Court of Chancery will appraise the shares of Ambros Capital Stock in accordance with the rules of the Court of Chancery, including any rules specifically governing appraisal proceedings. Through the proceeding, the Court of Chancery will determine the “fair value” of Ambros Capital Stock as of the Effective Time after taking into account all relevant factors exclusive of any element of value arising from the accomplishment or expectation of the Merger, together with interest, if any, to be paid upon the amount determined to be the fair value. When the fair value has been determined, the Court of Chancery will direct the payment of such value, with interest thereon accrued during the pendency of the proceeding, if the Court of Chancery so determines, by the combined company to the Ambros stockholders entitled to receive the same, upon surrender by those Ambros stockholders of the certificates representing their shares of Ambros Capital Stock or, in the case of holders of uncertificated shares of Ambros Capital Stock, forthwith. Unless the court in its discretion determines otherwise for good cause shown, interest from the Effective Time through the date of payment of the judgment will be compounded quarterly and will accrue at 5% over the Board of Governors of the Federal Reserve System’s (or a Federal Reserve Bank acting under the appropriately delegated authority) (the “Federal Reserve”) discount rate (including any surcharge) as established from time to time during the period between the Effective Time and the date of payment of the judgment. At any time before the entry of judgment in the appraisal proceeding, the combined company may pay to each Ambros stockholder entitled to appraisal an amount in cash, in which case interest will accrue thereafter as provided in the preceding sentence only upon the sum of (1) the difference, if any, between the amount so paid and the fair value of shares as determined by the Court of Chancery and (2) interest theretofore accrued, unless paid at that time. 
In determining fair value, the Court of Chancery is required to take into account all relevant factors. In Weinberger v. UOP, Inc., the Delaware Supreme Court discussed the factors that could be considered in determining fair value in an appraisal proceeding, stating that “proof of value by any techniques or methods which are generally considered acceptable in the financial community and otherwise admissible in court” should be considered, and that “[f]air price 
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obviously requires consideration of all relevant factors involving the value of a company.” The Delaware Supreme Court has stated that, in making this determination of fair value, the court must consider market value, asset value, dividends, earnings prospects, the nature of the enterprise and any other factors that could be ascertained as of the date of the merger that throw any light on future prospects of the merged corporation. Section 262 of the DGCL provides that fair value is to be “exclusive of any element of value arising from the accomplishment or expectation of the merger.” In Cede & Co. v. Technicolor, Inc., the Delaware Supreme Court stated that such exclusion is a “narrow exclusion [that] does not encompass known elements of value,” but which rather applies only to the speculative elements of value arising from such accomplishment or expectation. In Weinberger, the Delaware Supreme Court also stated that “elements of future value, including the nature of the enterprise, which are known or susceptible of proof as of the date of the merger and not the product of speculation, may be considered.” 
An Ambros stockholder considering seeking appraisal should be aware that the fair value of its shares of Ambros Capital Stock as so determined by the Court of Chancery could be more than, the same as, or less than the merger consideration he, she or it would receive pursuant to the Merger if he, she or it did not seek appraisal of its shares and that an opinion of an investment banking firm as to the fairness, from a financial point of view, of the merger consideration payable in a Merger is not an opinion as to, and does not in any manner address, fair value under Section 262 of the DGCL. Although Werewolf and Ambros believe that the merger consideration is fair, no representation is made as to the outcome of the appraisal of fair value as determined by the Court of Chancery, and Ambros stockholders should recognize that such an appraisal could result in a determination of a value higher or lower than, or the same as, the merger consideration. Neither Werewolf nor Ambros anticipate offering more than the merger consideration to any holder of Ambros Capital Stock exercising appraisal rights, and each of Werewolf and Ambros reserves the right to assert, in any appraisal proceeding, that for purposes of Section 262 of the DGCL, the “fair value” of a share of Ambros Capital Stock is less than the merger consideration. If a petition for appraisal is not timely filed, then the right to an appraisal will cease. The costs of the appraisal proceedings (which do not include attorneys’ fees or the fees and expenses of experts) may be determined by the Delaware Court of Chancery and taxed upon the parties as the Court of Chancery deems equitable under the circumstances. Each Ambros stockholder seeking appraisal is responsible for his, her or its attorneys’ fees and expert witness expenses, although, upon application of an Ambros stockholder, the Court of Chancery may also order that all or a portion of the expenses incurred by an Ambros stockholder in connection with an appraisal, including, without limitation, reasonable attorneys’ fees and the fees and expenses of experts, to be charged pro rata against the value of all the shares entitled to be appraised. 
If any Ambros stockholder who demands appraisal of his, her or its shares of Ambros Capital Stock under Section 262 of the DGCL fails to perfect, waives, or loses or successfully withdraws, such holder’s right to appraisal, the Ambros stockholder’s shares of Ambros Capital Stock will be deemed to have been converted at the Effective Time into the right to receive the merger consideration. The Ambros stockholder will fail to perfect, waive, or effectively lose or withdraw, the holder’s right to appraisal if, among other things, no petition for appraisal is filed within 120 days after the Effective Time or if the Ambros stockholder delivers to the combined company a written withdrawal of the holder’s demand for appraisal and an acceptance of the merger consideration in accordance with Section 262 of the DGCL within 60 days of the Effective Time or thereafter with the written approval of the combined company. 
From and after the Effective Time, no Ambros stockholder who has demanded appraisal rights will be entitled to vote such shares of Ambros Capital Stock for any purpose or to receive payment of dividends or other distributions on the stock, except dividends or other distributions on the holder’s shares of Ambros Capital Stock, if any, payable to Ambros stockholders as of record as a date prior to the Effective Time. If no petition for an appraisal is filed, or if the Ambros stockholder delivers to the combined company a written withdrawal of the demand for an appraisal and an acceptance of the Merger, either within 60 days after the Effective Time or thereafter with the written approval of the combined company, then the right of such Ambros stockholder to an appraisal will cease. Once a petition for appraisal is filed with the Court of Chancery, however, the appraisal proceeding may not be dismissed as to any Ambros stockholder who commenced the proceeding or joined that proceeding as a named party without the approval of the Court of Chancery. 
Failure to comply strictly with all of the procedures set forth in Section 262 of the DGCL may result in the failure to perfect, loss or waiver of an Ambros stockholder’s statutory appraisal rights. In view of the complexity of Section 262 of the DGCL, any holder of Ambros Capital Stock wishing to exercise appraisal rights is encouraged to consult legal counsel before attempting to exercise those rights. To the extent there are any inconsistencies between the foregoing summary and Section 262 of the DGCL, Section 262 will govern. 
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[bookmark: tIRW]INFORMATION REGARDING WEREWOLF 
Throughout this section, unless otherwise noted, “our,” “we,” and “the Company” refer to Werewolf and its subsidiaries. 
Overview 
We are a biopharmaceutical company that has developed conditionally activated therapeutics engineered to stimulate the body’s immune system for the treatment of cancer. Our clinical development program is focused on WTX-124 and WTX-330, systemically delivered, conditionally activated Interleukin-2 (“IL-2”) and Interleukin-12 (“IL-12”) INDUKINE molecules, respectively, designed for the potential treatment of multiple solid tumor indications. 
We are evaluating WTX-124 in a Phase 1/1b clinical trial as a monotherapy and in combination with Merck & Co., Inc.’s anti-programmed cell death protein 1 (“PD-1”) therapy KEYTRUDA (“pembrolizumab”) in patients with immunotherapy-sensitive advanced or metastatic solid tumors who have progressed on, or are intolerant of, standard of care treatment, including checkpoint inhibitor therapy. In December 2025, we reported that WTX-124 initial Phase 1b expansion arm data showed a 21% objective response rate as a monotherapy in heavily pretreated patients with advanced or metastatic cutaneous melanoma and a 30% objective response rate in patients who were not primary resistant to immunotherapy, with no evidence of vascular leak syndrome or recurrence of prior immune-related adverse events. The Phase 1/1b clinical trial of WTX-124 is expected to be completed in the fourth quarter of 2026. Additional funding will be required to initiate any further development of WTX-124. 
We evaluated WTX-330 in a first-in-human Phase 1 clinical trial for the treatment of patients with relapsed/refractory advanced or metastatic solid tumors or non-Hodgkin's lymphoma, including those with primary or secondary resistance to standard of care immunotherapies as well as patients with indications for which immunotherapy is not approved. That Phase 1 clinical trial was completed in the first quarter of 2025. Guided by data from the Phase 1 clinical trial, we initiated a Phase 1b/2 clinical trial of WTX-330 in the first quarter of 2025 in patients with selected advanced or metastatic solid tumors. In December 2025, we reported evidence of favorable tolerability and antitumor activity, with one confirmed partial response in a patient with metastatic gallbladder cancer who had failed all prior standard therapies but experienced a 45% reduction in tumor target lesions as measured by RECIST 1.1 in the clinical trial of WTX-330. The dose- and regimen-determining Part A of the Phase 1b/2 clinical trial is expected to be completed in the fourth quarter of 2026. Additional funding will be required to further develop WTX-330. 
We are currently seeking strategic partnerships for the further development of our clinical programs. 
Prior to the EMD Asset Sale transaction described below under “—Recent Developments,” we leveraged our proprietary PREDATOR platform to design conditionally activated molecules that stimulate both adaptive and innate immunity with the goal of addressing the limitations of conventional proinflammatory immune therapies. Our molecules, which we refer to as INDUKINE and INDUCER molecules, are intended to activate selectively in the tumor microenvironment (“TME”). WTX-124 and WTX-330 are the most advanced INDUKINE molecules. We also utilized our PREDATOR platform know-how and expertise to develop proprietary INDUCER T cell engager molecules, all of which were in preclinical studies. Immune cell engagers, such as T cell engagers, are typically bispecific antibodies that redirect immune cells to cancer cells via engagement with tumor associated cell surface antigens, leading to immune cell mediated killing of the cancer cells. 
Recent Developments 
In April 2022, we entered into the Jazz Collaboration Agreement with Jazz under which Jazz acquired exclusive global development and commercialization rights to JZP898, formerly WTX-613, a differentiated, conditionally activated Interferon alpha, or IFNα, INDUKINE molecule. On May 6, 2026, we entered into the Jazz Purchase Agreement with Jazz pursuant to which we sold to Jazz the 898 Program for the development, manufacturing, commercialization, use and other exploitation of JZP898. Pursuant to the Jazz Purchase Agreement and related ancillary agreements, Jazz paid us upfront consideration of $21.0 million and has agreed to pay an additional $2.0 million upon the consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the conduct of the 898 Program. Jazz also assumed certain liabilities of ours relating to the 898 Program arising after the closing of the transaction. Effective as of the closing of the transaction, the Jazz Collaboration Agreement was terminated. 
On August 14, 2026, we entered into the EMD Purchase Agreement with EMD, pursuant to which, and subject to the terms and conditions of the EMD Asset Sale, we sold to EMD technology comprising our pre-clinical INDUCER platform, including all patents and know-how related thereto, pre-clinical compounds and related intangible assets, and 
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our INDUKINE platform, including certain patents, certain know-how related thereto, and pre-clinical compounds, excluding the clinical development programs for WTX-124 and WTX-330. Simultaneously with the execution of the EMD Purchase Agreement, on August 14, 2026, we entered into a license agreement (the “EMD License Agreement”) with EMD pursuant to which EMD granted us an exclusive, field-limited license to certain patents included in the assets transferred as part of the EMD Asset Sale that enable us to exploit and perform clinical development programs for WTX-124 and WTX-330. Following the EMD Asset Sale, we retained all rights necessary for the continued clinical development of WTX-124 and WTX-330.
Traditional Cancer Therapy, Immunotherapy and the Need for New Treatment Options 
The treatment of certain cancers has improved markedly over the past decade. Whereas many cancer treatments were historically limited to surgical removal, chemotherapy and radiation, recent advances target specific genetic changes in individual tumors or redirect the patient’s immune system to eliminate tumors and improve patient outcomes. The latter approach, referred to as immunotherapy, represents one of the fastest growing segments in cancer treatment. The goal of immunotherapy is to harness an individual’s immune system to better enable it to identify, attack and kill tumor cells and to form long-term immunologic memory against tumors. The immune system is generally divided into the innate and adaptive arms, which are responsible for driving immediate and lasting antitumor responses, respectively. The innate immune system involves a diverse set of cells, including natural killer (“NK”) cells, mast cells, eosinophils, basophils, neutrophils, macrophages and dendritic cells (“DCs”), all of which generate a rapid local response to a foreign body, pathogen or tumor cell and release signals to activate and recruit cells, specifically lymphocytes, from the adaptive immune system. The adaptive immune system is the line of defense that is specific to a pathogen or tumor antigen and is composed of T cells and B cells, which work in concert to kill cells directly, produce antibodies and form immunologic memory. The latter is critical for the body’s immune response upon re-exposure to the initial antigen or pathogen. Many of the recent advances in immuno-oncology, such as immune checkpoint inhibitors, have focused on improving the function of T cells. 
The development of immune checkpoint inhibitors, in particular PD-1 and programmed death-ligand 1 inhibitors, revolutionized the treatment of many cancers. The efficacy of these T cell targeted immunomodulators, both as single agents or in combination with standard of care therapies, including chemotherapy, has resulted in many of these regimens moving up the treatment paradigm to become first- or second-line treatment options in numerous cancer types, and the landscape for immunotherapy continues to rapidly evolve. However, features of the tumor cells or the TME play a role in the efficacy of immune checkpoint inhibitors, leaving many patients with advanced or metastatic disease either ineligible for or unresponsive to treatment with immune checkpoint inhibitors. The majority of patients who do respond to these therapies ultimately develop resistance and experience disease progression. As a result, many patients are still underserved and could benefit from novel approaches to immunotherapy that complement and/or enhance checkpoint inhibition, whether as monotherapy or in combination. We believe that one way to improve outcomes for cancer patients is to stimulate additional or de novo immune cell responses within the innate and adaptive arms of the immune system to complement immune checkpoint inhibitor therapy. 
We developed conditionally activated proinflammatory immunomodulators, including WTX-124 and WTX-330, that are designed to address limitations associated with systemic cytokine therapies. Cytokines are small biologically active proteins that play an essential role in immune cell function of both the innate and adaptive arms of the immune system. These proteins regulate immune responses by acting as chemical messengers for the body’s immune cells through receptor site binding. Interleukins, such as IL-2 and IL-12, are specific types of cytokines, produced primarily by cells of the immune system to signal and organize the immune response. In cancer, cytokines facilitate the ability of the immune system to recognize tumor cells as abnormal and harmful to the host. Cytokines further increase the proliferation of, enhance the survival of and direct a variety of immune cell types to infiltrate the TME and promote potent antitumor immune responses resulting in tumor cell killing and tumor clearance. Three cytokine therapies have received FDA approval for cancer treatment: (1) aldesleukin for the treatment of metastatic renal cell carcinoma (“RCC”) and metastatic melanoma; (2) interferon alfa-2b for the treatment of several malignancies, including advanced melanoma; and most recently (3) nogapendekin alfa inbakicept for non-muscle invasive bladder cancer. 
However, despite promising antitumor activity, the clinical utility of approved cytokine therapies is limited due to toxicity and poor pharmaceutical properties, such as short half-life, reduced exposure of active drug in the tumor and the requirement for frequent administration. The efficacy observed is often accompanied by side effects that can be severe and can make treatment difficult for many patients to tolerate, which limits the ability of patients to remain on therapy long-term. The need to improve the pharmaceutical properties of cytokines to achieve increased therapeutic indexes provides an opportunity to address a large unmet need for safer, and potentially more efficacious, cytokine therapeutics 
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for the treatment of cancer. WTX-124 and WTX-330 were engineered to be delivered systemically and have activity selectively upon reaching the TME, thus aiming to potentially limit systemic toxicity. We believe this profile may help overcome the limitations seen with other cytokine approaches. 
INDUKINE Molecules 
We rationally engineered WTX-124 and WTX-330 to have four key characteristics that we believe may provide these product candidates with a unique profile and potential advantages in clinical settings when compared to other cytokines currently approved or in development: 
	•
	Optimized Antitumor Activity: The active portion of each molecule consists of a fully potent and functional cytokine molecule delivered directly into the tumor. We believe that delivery of a cytokine molecule into the TME may enable WTX-124 and WTX-330 to capture the full proinflammatory and immunomodulatory potential of their respective cytokines and potentially result in optimal antitumor activity. 


	•
	Enhanced Tolerability: To improve tolerability, WTX-124 and WTX-330 are designed to be administered as inactive prodrugs that employ a tailored, high affinity blockade to minimize off-target toxicity. The molecules are designed to prevent peripheral pathway activation, as well as target-mediated disposition in normal tissues, with the goal of minimizing potential toxicity. 


	•
	Optimized Pharmaceutical Properties: WTX-124 and WTX-330 are designed to be stable in the bloodstream and periphery and to have a long serum half-life, which we believe may achieve efficacy without requiring the frequent dosing that is a limiting requirement of approved recombinant cytokines, such as aldesleukin, a recombinant human IL-2 (“rhIL-2”) therapy. The design of these molecules is intended to achieve high, biologically relevant tumor tissue exposure. Once the molecules are cleaved within the tumor, the cytokine is released for either intratumoral target binding or rapid systemic clearance. 


	•
	Conditional Activation: Upon reaching the TME, WTX-124 and WTX-330 are designed to be activated via cleavage of their linkers by tumor-specific proteases, which results in release of the applicable cytokine in the tumor. The linkers were selected to be cleaved in the tumor and remain stable in circulation and normal non-tumor tissues, with the goal of enhancing the tolerability profile of these molecules. 


Our Programs 
WTX-124: Our IL-2 INDUKINE Molecule 
Overview 
Our lead product candidate, WTX-124, is a systemically delivered, conditionally activated IL-2 INDUKINE molecule that we are developing to minimize the severe toxicities observed with rhIL-2 therapy and maximize clinical benefit when administered as monotherapy or in combination with immune checkpoint inhibitors in patients with immunotherapy sensitive advanced or metastatic solid tumors. We believe that these properties will also allow WTX-124 to have potential applicability in indications beyond those for which rhIL-2 therapy is currently approved. WTX-124 is designed to include preservation of full IL-2 potency and function as observed in preclinical studies, high affinity blockade of IL2-IL2R interaction in systemic circulation and non-tumor tissues, half-life extension for optimal tumor exposure and conditional protease activation within the TME due to our proprietary linker. 
We designed WTX-124 to address the limitations of next generation IL-2 therapies in development by blocking the binding of IL-2 to the IL-2R in the periphery, thereby inhibiting IL-2 signaling and potentially minimizing toxicities, while maintaining binding to the high affinity IL-2Ra/ß/g in tumors to ensure the full pharmacology of IL-2. 
WTX-124 consists of wild-type human IL-2, an IL-2Rß blockade element that eliminates binding to both high and medium affinity IL-2Rs expressed in normal tissues to neutralize IL-2 activity in the periphery, an antibody fragment that extends the circulation half-life and a proprietary linker for cleavage in the TME. As a prodrug, WTX-124 is conditionally activated in the TME to release an IL-2 cytokine to stimulate an antitumor immune response but with reduced peripheral toxicities. In preclinical studies, WTX-124 exhibited a favorable pharmacokinetic and tolerability profile with robust antitumor activity driven by the differentiation, activation and expansion of T effector and memory lymphocyte immune responses. 
Market Opportunity 
WTX-124 is being developed for patients with immunotherapy sensitive solid tumors, or tumors for which immune checkpoint inhibitors are standard of care. Unfortunately, many patients progress while receiving standard of care 
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checkpoint inhibitors. Therefore, a major unmet medical need exists for new therapies that are tolerable and efficacious in this population. WTX-124 has the potential to address this high unmet medical need, either as monotherapy or in combination with approved immune checkpoint inhibitors. In a first-in-human clinical trial, we evaluated WTX-124 as a monotherapy and in combination with pembrolizumab. 
According to the Checkpoint Inhibitors Global Market Report 2024, the global checkpoint inhibitors market is expected to grow to $55.64 billion in 2028 at a compound annual growth rate of 10.1%. 
WTX-124 Clinical Development Plan and Interim Results 
We are currently evaluating WTX-124 in a Phase 1/1b clinical trial as a monotherapy and in combination with Merck & Co., Inc.’s anti-PD-1 therapy pembrolizumab in patients with immunotherapy sensitive advanced or metastatic solid tumors who have failed, or are intolerant of, standard of care treatment, including checkpoint inhibitor therapy. In November 2023, we announced preliminary first-in-human clinical data from the initial monotherapy dose-escalation cohorts in the Phase 1/1b clinical trial. The preliminary data established proof of mechanism for WTX-124 and proof of concept for our INDUKINE design, and included assessments of safety and tolerability, pharmacokinetics, relevant biomarkers and preliminary antitumor activity. In June 2024, at the American Society of Clinical Oncology Annual Meeting, we presented updated interim data from dose escalation, both monotherapy and combination therapy with pembrolizumab, in the Phase 1/1b clinical trial, and announced our recommended dose for expansion of 18 mg for monotherapy, and opening of monotherapy expansion arms. In December 2025, we reported updated interim data from the Phase 1/1b clinical trial for WTX-124 as of October 30, 2025, which included objective, durable responses as a monotherapy in melanoma, cutaneous squamous cell carcinoma, and gastroesophageal junction cancer, and in combination with pembrolizumab in cutaneous melanoma, non-small cell lung cancer, and renal cell carcinoma. The monotherapy objective response rate of 21% seen in heavily pretreated patients with advanced or metastatic cutaneous melanoma is consistent with historic high-dose IL-2 activity. There was no evidence of vascular leak syndrome or recurrence of prior immune-related adverse events, and with Grade 3 and 4 related treatment-emergent adverse events seen in 25.5% (27/106) and 1.9% (2/106), respectively, based on clinical data as of October 20, 2025. For patients in this same melanoma population who were not primary resistant to immunotherapy (i.e., who showed prior evidence of responsiveness to approved monotherapy), a 30% objective response rate was observed. Among patients treated on study with either 12 or 18 mg of WTX-124, tumor regression was seen in approximately 33% of tumors, including renal cell carcinoma, cutaneous squamous cell carcinoma, non-small cell lung cancer, and additional solid tumor indications. In addition, at a recent End of Phase 1 meeting with the FDA, 18 mg was accepted as the recommended dose for further development, and the FDA provided initial guidance for a monotherapy WTX-124 registration path in post-ICI advanced or metastatic relapsed/refractory melanoma. In October 2025, the FDA granted Werewolf Fast Track designation for the use of WTX-124 for the potential treatment of patients with locally advanced or metastatic cutaneous melanoma after standard of care immunotherapy. The Phase 1/1b clinical trial of WTX-124 is expected to be completed in the fourth quarter of 2026. Additional funding will be required to initiate any further development, which could include a registration-enabling trial. We are currently seeking a strategic partnership for the further development of WTX-124. 
The rationale for our clinical development strategy is as follows: 
	•
	IL-2 has been shown to have single agent activity in some cancers. Aldesleukin is approved for the treatment of metastatic RCC and metastatic melanoma. However, due to the toxicity associated with aldesleukin, which is noted in a black box warning, the drug is used infrequently. We believe, based on the mechanism of action of WTX-124, that it has the potential to achieve higher intratumoral exposures of IL-2 than aldesleukin with reduced systemic toxicity and thereby produce monotherapy antitumor immune responses in patients with historically immunotherapy-sensitive tumor types who have progressed on, or subsequent to, immune checkpoint inhibitor therapy. Our preclinical data with WTX-124 showed that WTX-124 has single agent antitumor activity in mouse tumor models and was well-tolerated. WTX-124 was also tolerated in NHPs at doses greater than predicted to be required for antitumor activity based on modeling the mouse tumor data. The data in our Phase 1/1b clinical trial has demonstrated monotherapy antitumor activity at doses delivered in the outpatient setting. Single agent activity with competitor IL-2 compounds has been limited, potentially affording an opportunity for us to pursue an expedited clinical development and regulatory strategy for WTX-124 if we can continue to show positive single arm efficacy data in a relapsed or refractory tumor type with high unmet medical need. 


	•
	IL-2 agonists and immune checkpoint inhibitors may act synergistically to enhance antitumor immune response. Clinical results have shown that aldesleukin induces responses as a single agent in patients who 
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have progressed on immune checkpoint inhibitors. Our preclinical data with WTX-124 highlight the potential benefit of WTX-124 when combined with an anti-PD-1 antibody. These results suggest that combining novel IL-2 therapies with checkpoint inhibitors merits further evaluation as a regimen for treating cancer. 
WTX-330: Our IL-12 INDUKINE Molecule 
Overview 
Our second product candidate, WTX-330, is a systemically delivered, conditionally activated IL-12 INDUKINE molecule that we are developing to minimize the severe toxicities observed with recombinant human IL-12 (“rhIL-12”) therapy and maximize clinical benefit when administered as monotherapy or in combination with standard of care therapies including checkpoint inhibitors in relapsed or refractory advanced or metastatic solid tumors or lymphoma. 
IL-12 is a potent, pleiotropic cytokine for immune-mediated killing of cancer cells, whose mechanism of action includes stimulation of both innate and adaptive immune responses. IL-12 is a heterodimeric cytokine (p70) containing two subunits (p35 and p40). A subset of antigen-presenting cells, such as DCs, produce IL-12 upon activation, during the antigen presentation process. Binding of IL-12 to the IL-12R expressed on multiple immune cell populations activates the JAK/STAT signaling pathway resulting in helper T cell differentiation, activation of cytotoxic NK and T cells, and inhibition or reprogramming of immunosuppressive cells such as tumor-associated macrophages or myeloid-derived suppressor cells. IL-12 also increases the expression of antigen-presentation machinery, which is necessary to initiate an immune response in tumors that have not naturally stimulated an antitumor immune response, also referred to as “cold” tumors. IL-12 induces the production of interferon gamma (“IFNγ”) a potent proinflammatory mediator of the downstream activities of IL-12 signaling. IFNγ, in turn, increases the production of IL-12 by mature DCs aiding in their antigen presentation capacity and driving activation of effector T cells. Numerous studies conducted by others have demonstrated that IL-12 treatment has significant antitumor activity in a range of preclinical models, with the induction of a long-lasting antitumor immune memory. 
Due to the robust antitumor activity seen in preclinical studies, there has been significant interest in developing rhIL-12 therapy for advanced solid tumors. In early clinical trials conducted by a third party, the use of systemically administered rhIL-12 produced evidence of clinical activity in several tumor types, including RCC, melanoma and non-Hodgkin’s lymphoma. However, the systemic administration of rhIL-12 was shown to be toxic. Trials at tolerated doses yielded modest clinical activity, potentially due to a lack of sufficient and durable exposure of rhIL-12 in the TME at lower doses. 
WTX-330 is designed to improve the pharmacological properties of IL-12 and requires less frequent systemic administration. The prodrug is designed to remain inactive while circulating in the periphery and is activated preferentially in the TME to release an IL-12 cytokine. We believe activation of WTX-330 in the TME may have the potential to stimulate a robust antitumor immune response while minimizing the peripheral toxicities that have been associated with systemic administration of rhIL-12 therapy. WTX-330 is designed to include high affinity blockade of IL-12 - IL-12R interaction in systemic circulation and non-tumor tissues, half-life extension for optimal tumor exposure and conditional protease activation due to our proprietary linker. In preclinical studies, we have observed high antitumor activity of an IL-12 INDUKINE surrogate molecule across a broad range of preclinical tumor models and that it has a favorable pharmacokinetic and tolerability profile. 
WTX-330 Clinical Development Plan 
We evaluated WTX-330 in a first-in-human Phase 1 clinical trial for the treatment of immunotherapy resistant advanced or metastatic solid tumors or lymphoma. We reported initial data from the Phase 1 clinical trial in June 2024 and presented updated interim safety and efficacy data from the Phase 1 clinical trial at the Society for Immunotherapy of Cancer Annual Meeting in November 2024, highlighting the tolerability profile and monotherapy efficacy signals of WTX-330. The Phase 1 clinical trial was completed in the first quarter of 2025. Guided by these data, we initiated a Phase 1b/2 clinical trial of WTX-330 in the first quarter of 2025 in patients with selected advanced or metastatic solid tumors. In the Phase 1b/2 clinical trial of WTX-330, additional evidence of favorable tolerability and antitumor activity in challenging tumor types was observed in the first twelve patients treated as of the data cutoff date of October 31, 2025. These results build upon data from the first-in-human Phase 1 clinical trial. An optimized manufacturing process for WTX-330 was introduced in this study, which demonstrated improvement in the safety profile, pharmacokinetics, and therapeutic index. At a dose of 0.024 mg/kg IV twice weekly, WTX-330 had a 17-fold higher Cmax than the published Cmax of rhIL-12, and at all dose levels, free IL-12 levels were 0.12% of prodrug exposure. As of December 2, 2025, there was one confirmed partial response in a patient with metastatic gall bladder cancer who had failed all prior 
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standard of care therapies but experienced a 45% reduction in tumor target lesions by RECIST 1.1 in the clinical trial of WTX-330. Additional funding will be required to further develop WTX-330, which could include sequential administration of WTX-330 and WTX-124 that may provide a novel development path in poorly immunogenic tumors. We are currently seeking a strategic partnership for the further development of WTX-330. 
Competition 
The pharmaceutical industry is characterized by rapidly advancing technologies, intense competition and a strong emphasis on proprietary products. While we believe that our technology, knowledge, experience and scientific resources provide us with certain competitive advantages, we face potential competition from many different sources, including major pharmaceutical, specialty pharmaceutical and biotechnology companies; academic institutions; governmental agencies; and public and private research institutions. Any product candidates that we successfully develop and commercialize will compete with existing treatments and new treatments that may become available in the future. 
We compete with other companies working to develop immunotherapies for the treatment of cancer including divisions of large pharmaceutical and biotechnology companies of various sizes. These companies are developing cytokines as immunotherapies using different modalities, including monoclonal antibodies, cell therapies, oncolytic viruses and vaccines. 
Our lead product candidate, WTX-124, if approved, may face competition from other IL-2 based cancer therapies. Aldesleukin has been approved and is marketed for the treatment of both metastatic RCC and metastatic melanoma. In addition, we are aware of numerous clinical and preclinical IL-2 molecules using different platforms being developed for oncology indications, including programs from Anaveon AG, Anwita Biosciences, Inc., Ascendis Pharma A/S, Asher Biotherapeutics, Inc., Aulos Bioscience, Inc., BioNTech SE, Cue Biopharma, Inc., DEKA Biosciences, Inc., Merck & Co., Inc., Medicenna Therapeutics Corp., F. Hoffmann-La Roche AG, Synthekine, Inc., and Xilio Therapeutics, Inc. 
There are no approved IL-12 therapies currently on the market for the treatment of cancer. However, if approved, WTX-330 may face competition from other IL-12 cytokine programs in clinical and preclinical development for oncology indications, including programs from Sanofi S.A. (Amunix), DEKA Biosciences, Inc., DragonFly Therapeutics, Inc., Juno Therapeutics, Inc. (Bristol-Myers Squibb Company), OncoSec Medical Incorporated, PDS Biotechnology, Philogen S.p.A., Sonnet BioTherapeutics, Inc., Turnstone Biologics Corp. (partnered with Takeda Pharmaceutical Company Limited), Xilio Therapeutics, Inc., and Zymeworks Inc. 
We are developing WTX-124 and WTX-330 as potential monotherapies in relapsed or refractory tumor types or in combination with checkpoint inhibitors or other standard of care therapies in advanced or metastatic malignancies with high unmet medical need. Standard of care therapies include chemotherapy, targeted therapy, and more recently, immunotherapies, including monoclonal antibodies and bispecific formats, antibody drug conjugates, adoptive cellular therapies, and cytokines. In addition, there are numerous investigational agents in clinical development. Combining agents to improve patient outcomes and prevent emergence of resistance has become the paradigm for treatment of cancer. 
Many of our competitors, either alone or with their collaboration partners, have significantly greater financial resources and expertise in research and development, preclinical testing, clinical trials, manufacturing and marketing than we do. Future collaborations and mergers and acquisitions may result in further resource concentration among a smaller number of competitors. Smaller or early-stage companies may also prove to be significant competitors, particularly through collaborative arrangements with large and established companies. These competitors will also compete with us in recruiting and retaining qualified scientific and management personnel and establishing clinical trial sites and subject registration for clinical trials, as well as in acquiring technologies complementary to, or that may be necessary for, our programs. 
Our commercial potential could be reduced or eliminated if our competitors develop and commercialize products that are safer, more effective, have fewer or less severe side effects, are more convenient or are less expensive than products that we may develop. Our competitors also may obtain FDA or other regulatory approval for their products more rapidly than we may obtain approval for ours, which could result in our competitors establishing a strong market position before we are able to enter the market or make our development more complicated. The key competitive factors affecting the success of WTX-124 and WTX-330 are likely to be efficacy, safety and convenience. 
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Manufacturing 
We do not own manufacturing facilities capable of producing drug product for clinical trials or at clinical scale. We must manufacture drug product for clinical trial use in compliance with GMPs or similar foreign standards. The GMP regulations include requirements relating to organization of personnel, buildings and facilities, equipment, control of components and drug product containers and closures, production and process controls, packaging and labeling controls, holding and distribution, laboratory controls, records and reports, and returned or salvaged products. We do not have and we do not currently plan to acquire or develop the facilities or capabilities to manufacture GMP drug substance or filled drug product for use in human clinical trials. As a result, we rely on third-party contract manufacturers to manufacture all of our clinical trial product supplies for WTX-124 and WTX-330. We also contract with third parties for the filling, labeling, packaging, storage and distribution of investigational drug products for WTX-124 and WTX-330. 
The manufacturing facilities for WTX-124 and WTX-330 must meet GMP requirements and are subject to FDA inspection before any product is approved and commercial products can be manufactured. Our third-party manufacturers are also subject to periodic inspections of their facilities by the FDA and other authorities, including procedures and operations used in the testing and manufacture of our product candidates to assess compliance with applicable regulations. 
Commercialization Plan 
Our current strategy with respect to WTX-124 and WTX-330 is to seek strategic partnerships for the further development of these programs. In connection with the Merger, WTX-124 and WTX-330 and the related assets that remain owned by Werewolf at the Effective Time will constitute Legacy Assets subject to the arrangements described under the section entitled “Agreements Related to the Merger—CVR Agreement” of this proxy statement/prospectus. 
Intellectual Property 
Our intellectual property is critical to our business, and we strive to protect it, including by seeking to obtain and maintaining patent protection in the United States and internationally to cover our product candidates, their methods of use and processes for their manufacture and any other inventions that are commercially important to the development of our business. We also rely on trade secrets and proprietary know-how to protect aspects of our business that are not amenable to, or that we do not consider appropriate for, patent protection. 
Our patent portfolio includes patents and patent applications with composition of matter and method of use claims with respect to WTX-124 and WTX-330 and claims directed to technology used in the development of these product candidates. As described under “—Subsequent Events,” in connection with the sale of the Transferred Assets, we transferred to EMD certain intellectual property relating to our INDUKINE platform and our pre-clinical INDUCER platform. We retained all rights necessary for the continued development of WTX-124 and WTX-330, including rights licensed to us pursuant to the EMD License Agreement to certain patents included in the assets transferred pursuant to the EMD Purchase Agreement. We also rely on trade secrets and proprietary know-how and seek patent protection, as appropriate, with respect to WTX-124 and WTX-330 and related technologies. 
Our commercial success depends in part on our ability to obtain and maintain proprietary protection for WTX-124 and WTX-330 and related technologies and know-how, to operate without infringing on the proprietary rights of others and to prevent others from infringing our proprietary rights. We seek to protect our proprietary position by, among other methods, filing or in-licensing U.S. and foreign patents and patent applications related to technology, inventions and improvements that are important to the continued development of WTX-124 and WTX-330. We also rely on trademarks, trade secrets, copyright protection, know-how and confidential information to develop and maintain our proprietary position. With respect to WTX-124 and WTX-330, we have been granted and intend to continue to pursue patent protection covering compositions and methods of manufacture and use, including therapeutic use, as appropriate. We have sought and plan to continue to seek patent protection relating to these programs, either alone or jointly with our collaborators, as our agreements may dictate. 
In some instances, we submit patent applications directly with the USPTO as provisional patent applications. Provisional applications for patents were designed to provide a lower-cost first patent filing in the United States. Corresponding non-provisional patent applications must be filed not later than 12 months after the provisional application filing date. The corresponding non-provisional application benefits in that the priority date(s) of the patent application is/are the earlier provisional application filing date(s), and the patent term of the finally issued patent is 
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calculated from the later non-provisional application filing date. This system allows us to obtain an early priority date, add material to the patent application(s) during the priority year, obtain a later start to the patent term and to delay prosecution costs, which may be useful in the event that we decide not to pursue examination in an application. While we intend to timely file non-provisional patent applications relating to our provisional patent applications, we cannot predict whether any such patent applications will result in the issuance of patents that provide us with any competitive advantage. 
We file U.S. non-provisional applications and Patent Cooperation Treaty (“PCT”) applications that claim the benefit of the priority date of earlier filed provisional applications, when applicable. The PCT system allows a single application to be filed within 12 months of the original priority date of the patent application, and to designate all of the PCT member states in which national patent applications can later be pursued based on the international patent application filed under the PCT. The PCT searching authority performs a patentability search and issues a non-binding patentability opinion, which can be used to evaluate the chances of success for the national applications in foreign countries prior to having to incur the filing fees. Although a PCT application does not issue as a patent, it allows the applicant to seek protection in any of the member states through national-phase applications. 
At the end of the period of two and a half years from the first priority date of the patent application, separate patent applications can be pursued in any of the PCT member states either by direct national filing or, in some cases by filing through a regional patent organization, such as the European Patent Organization. The PCT system delays expenses, allows a limited evaluation of the chances of success for national/regional patent applications and enables substantial savings where applications are abandoned within the first two and a half years of filing. 
For all patent applications, we determine claiming strategy on a case-by-case basis. Advice of counsel and our business model and needs are always considered. We file patent applications containing claims for protection of applications and uses of technologies relating to WTX-124 and WTX-330 that we determine are strategically valuable. We continuously reassess the number and type of patent applications, as well as existing patent claims, to seek appropriate coverage and value for these programs, given existing patent office rules and regulations. Further, claims may be modified during patent prosecution to meet our intellectual property and business needs. 
We recognize that the ability to obtain patent protection and the degree of such protection depends on a number of factors, including the extent of the prior art, the novelty and non-obviousness of the invention and the ability to satisfy the enablement requirement of the patent laws. The patent positions of therapeutic polypeptide companies like ours are generally uncertain and involve complex legal, scientific and factual questions. In addition, the coverage claimed in a patent application can be significantly reduced before the patent is issued, and its scope can be reinterpreted or further altered even after patent issuance. Consequently, we may not obtain or maintain adequate patent protection for WTX-124 and WTX-330 or related technologies. We cannot predict whether the patent applications we are currently pursuing will issue as patents in any particular jurisdiction or whether the claims of any issued patents will provide sufficient proprietary protection from competitors. Any patents that we hold may be challenged, circumvented or invalidated by third parties. 
Regardless of the coverage we seek under our existing patent applications, there is always a risk that an alteration to the product or process may provide sufficient basis for a competitor to avoid infringement claims. In addition, the coverage claimed in a patent application can be significantly reduced before a patent is issued, and courts can reinterpret patent scope after issuance. Moreover, many jurisdictions, including the United States, permit third parties to challenge allowed or issued patents in administrative proceedings, which may result in further narrowing or even cancellation of patent claims. Moreover, we cannot provide any assurance that any patents will be issued from our pending or any future applications or that any current or future issued patents will adequately protect our products. 
Following the EMD Asset Sale, our patent portfolio relating to WTX-124 and WTX-330 includes patents and patent applications that we own or in-license pursuant to the EMD License Agreement and that are in various stages of the patent application filing and examination process in jurisdictions worldwide. 
Our patent portfolio also includes patents and patent applications that we license from Harpoon. 
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Our patent portfolio as of August 31, 2026, for each of WTX-124 and WTX-330 is summarized below. 
WTX-124 
We own or in-license seven patent families directed to IL-2 INDUKINE molecules and our WTX-124 product candidate. 
One of the families includes patents issued in the U.S. (five patents), Australia (two patents), Europe, Hong Kong, Israel, Japan (two patents), Republic of Korea, Mexico, and Russian Federation with certain composition of matter claims with respect to IL-2 INDUKINE molecules and WTX-124. We have also filed pending U.S. applications and pending foreign patent applications in Australia, Brazil, Canada, China, European Patent Office, Hong Kong, India, Israel, Japan, Mexico, Russian Federation, Singapore and South Africa that claim certain compositions of matter and methods of use with respect to IL-2 INDUKINE molecules and WTX-124. The 20-year term for patents in this family runs through 2039, excluding any extension of patent term that may be available. A second patent family currently includes patents issued in the U.S. (two patents), Israel, Japan and Singapore and pending applications in U.S., Australia, Brazil, Canada, China, European Patent Office, Hong Kong, India, Israel, Japan, Republic of Korea, Mexico, Russian Federation, Singapore and South Africa with claims directed to certain compositions of matter and methods of use with respect to IL-2 INDUKINE molecules and WTX-124. The 20-year term for patents in this family runs through to 2040, excluding any extension of patent term that may be available. A third patent family currently includes pending applications in the U.S., Australia, Canada, China, European Patent Office, Japan, and Republic of Korea that claim certain pharmaceutical compositions and methods of use of IL-2 INDUKINE molecules and our WTX-124 product candidate. The 20-year term for patents in this family will run through to 2042, excluding any extension of patent term that may be available. A fourth patent family currently includes pending applications in the U.S., Canada, European Patent Office, Japan, and Republic of Korea that claim certain methods of use of IL-2 INDUKINE molecules and our WTX-124 product candidate. The 20-year term for patents in this family will run through to 2042, excluding any extension of patent term that may be available. Our fifth patent family also includes pending applications in the Australia, Canada, European Patent Office, Japan, Taiwan, and the U.S. that claim certain methods of use with respect to our IL-2 INDUKINE molecules and our WTX-124 product candidate. This family also claims certain methods of use with respect to IL-12 INDUKINE molecules and our WTX-330 product candidate. The 20-year term for patents in this family will run through to 2042, excluding any extension of patent term that may be available. A sixth patent family includes a pending PCT application that claims certain compositions of matter and method of use with respect to IL-2 INDUKINE molecules and our WTX-124 product candidate. The 20-year term for patents in this family will run through 2045, excluding any extension of patent term that may be available. Our seventh patent family includes a pending U.S. provisional application that claims certain methods of use with respect to our IL-2 INDUKINE molecules and our WTX-124 product candidate. The 20-year term for patents in this family will run through 2046, excluding any extension of patent term that may be available. 
WTX-330 
We own or in-license seven families directed to IL-12 INDUKINE molecules and our WTX-330 product candidate. 
One of the families includes patents issued in the U.S. (three patents), Australia (two patents), Israel, Japan, Republic of Korea, Mexico, and Russian Federation with certain composition of matter claims with respect to IL-12 INDUKINE molecules. We also have applications in this family pending in U.S., Australia, Brazil, Canada, China, European Patent Office, Hong Kong, India, Israel, Japan, Mexico, Russian Federation, Singapore and South Africa that claim certain compositions of matter and methods of use with respect to IL-12 INDUKINE molecules and WTX-330. The 20-year term for patents in this family runs through 2039, excluding any extension of patent term that may be available. A second patent family currently includes pending patent applications in the U.S., Australia, Brazil, Canada, China, European Patent Office, Hong Kong, India, Israel, Japan, Republic of Korea, Mexico, Russian Federation, Singapore and South Africa with claims directed to certain compositions of matter and methods of use with respect to IL-12 INDUKINE molecules and WTX-330. The 20-year term for patents in this family runs through to 2041, excluding any extension of patent term that may be available. Our third patent family includes pending applications in the U.S., Australia, Canada, European Patent Office, Japan, and Republic of Korea that claim certain methods of use with respect to IL-12 INDUKINE molecules and our WTX-330 product candidate. The 20-year term for patents based on this international application will run through 2043, excluding any extension of patent term that may be available. Our fourth patent family currently includes a pending PCT application and pending applications in the U.S., Australia, Canada, European Patent Office, Japan, and Taiwan, that claim certain methods of use of IL-12 INDUKINE molecules and our WTX-330 product candidate. This family also claims certain methods of use with respect to IL-2 INDUKINE molecules and our 
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WTX-124 product candidate. The 20-year term for patents in this family will run through to 2042, excluding any extension of patent term that may be available. A fifth patent family includes pending applications in the U.S., Canada, European Patent Office, and Japan that claim certain methods of use of our IL-12 INDUKINE molecules and WTX-330 product candidate. The 20-year term for patents in this family will run through 2044, excluding any extension of patent term that may be available. A sixth patent family includes a pending PCT application that claims certain methods of use of our IL-12 INDUKINE molecules and WTX-330 product candidate. We intend to file national applications in other jurisdictions based on the PCT application before the applicable deadlines. The 20-year term for patents in this family will run through 2045, excluding any extension of patent term that may be available. A seventh patent family includes a pending U.S. provisional application that claims certain compositions of matter and methods of use with respect to IL-12 INDUKINE molecules and our WTX-330 product candidate. This family also claims certain compositions of matter and methods of use with respect to IL-2 INDUKINE molecules and our WTX-124 product candidate. The 20-year term for patents in this family will run through 2046, excluding any extension of patent term that may be available. We plan to file an international patent application under the PCT based on this provisional application before the applicable deadlines. 
In-Licensed Patents 
We have licensed from Harpoon certain patents that are directed to single immunoglobulin variable domains that bind human serum albumin. We use the licensed technology in connection with WTX-124 and WTX-330. The licensed patent family includes granted U.S. patents and pending applications, and pending applications in Brazil, India, Canada, Japan, Mexico, Singapore, Australia, Eurasian Patent Organization, Republic of Korea, European Patent Office, China and Israel. The 20-year term for the licensed patents runs through 2037, excluding any extension of patent term that may be available. See the discussion under the section entitled “—License and Royalty Agreements—License Agreement with Harpoon Therapeutics, Inc.” of this proxy statement/prospectus for more information regarding our license agreement with Harpoon. 
In addition, pursuant to the license agreement we entered into with EMD on August 14, 2026, EMD granted us an exclusive license to certain patents included in the Transferred Assets to enable us to exploit and perform clinical development programs for WTX-124 and WTX-330. See the discussion under the section entitled “—License and Royalty Agreements—License Agreement with EMD Serono Research & Development Institute Inc.” of this proxy statement/prospectus for more information regarding our license agreement with EMD. 
Patent Term and Patent Term Extensions 
The term of individual patents depends upon the legal term for patents in the countries in which they are obtained. In most countries, including the United States, the patent term is 20 years from the earliest filing date of a non-provisional patent application. In addition, in certain instances, the term of a U.S. patent can be extended to compensate a patentee for administrative delays by the USPTO in examining and granting a patent. The term of a patent that covers a drug, biological product or medical device approved pursuant to a pre-market approval may also be eligible for patent term extension when FDA approval is granted, provided statutory and regulatory requirements are met. The length of the patent term extension is related to the length of time the drug is under regulatory review while the patent is in force. The Hatch-Waxman Amendments permit a patent term extension of up to five years beyond the expiration date set for the patent. Patent extension cannot extend the remaining term of a patent beyond a total of 14 years from the date of product approval, only one patent applicable to each regulatory review period may be granted an extension and only those claims reading on the approved drug are extended. Similar provisions are available in Europe and other foreign jurisdictions to extend the term of a patent that covers an approved drug. We will, in general, pursue available patent term extensions in the United States and in foreign jurisdictions that provide for patent term extensions, however, there is no guarantee that the applicable authorities, including the FDA in the United States, will agree with our assessment of whether such extensions should be granted, and if granted, the length of such extensions. 
Trademarks, Trade Secrets and Know-How 
In connection with the ongoing development and advancement of our product candidates in the United States and various international jurisdictions, we seek to create protection for our marks and enhance their value by pursuing trademarks where available and when appropriate. In addition to patent and trademark protection, we rely upon trade secrets and know-how and continuing technological innovation to develop and maintain our competitive position. We seek to protect our proprietary information, in part, using confidentiality agreements with our commercial partners, collaborators, employees and consultants and invention assignment agreements with our employees and selected 
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consultants. We also seek to preserve the integrity and confidentiality of our data and trade secrets by maintaining physical security of our premises and physical and electronic security of our information technology systems. While we have confidence in these individuals, organizations and systems, agreements or security measures may be breached and our trade secrets and other proprietary information may be disclosed. We may not have adequate remedies for any breach and could lose our trade secrets and other proprietary information through such a breach. In addition, our trade secrets may otherwise become known or be independently discovered by competitors. To the extent that our consultants, contractors or collaborators use intellectual property owned by others in their work for us, disputes may arise as to the rights in related or resulting trade secrets, know-how and inventions. 
Our commercial success will also depend in part on not infringing the proprietary rights of third parties. In addition, we have licensed rights under proprietary technologies of third parties relating to the development of WTX-124 and WTX-330. It is uncertain whether the issuance of any third-party patent would require us to alter our development strategies or processes, obtain additional licenses or cease certain activities. The expiration of patents or patent applications licensed from third parties, our breach of any license agreements or our failure to obtain rights that may be required for the continued development of WTX-124 or WTX-330 could have a material adverse impact on us. If third parties prepare and file patent applications in the United States that also claim technology to which we have rights, we may have to participate in proceedings in the USPTO to determine priority of invention. 
License and Royalty Agreements 
License Agreement with EMD Serono Research & Development Institute Inc. 
On August 14, 2026, concurrently with the execution of the EMD Purchase Agreement, we entered into the EMD License Agreement, pursuant to which and subject to the terms and conditions of the EMD Asset Sale, EMD granted us an exclusive license under certain patents included in the assets transferred as part of the EMD Asset Sale to enable us to exploit and perform clinical development programs for WTX-124 and WTX-330. EMD also granted us certain licenses to enable us to grant licenses to Harpoon under the Second Amended Harpoon Agreement and to Jazz under the license agreement we entered into with Jazz in connection with the Jazz Purchase Agreement, pursuant to which we granted Jazz a non-exclusive license to certain technology originally licensed to us under the Second Amended Harpoon Agreement. 
License Agreement with Harpoon Therapeutics, Inc. 
In March 2018, we entered into an assignment and license agreement (the “Harpoon Agreement”) with Harpoon, pursuant to which we assigned to Harpoon certain patents related to adoptive cell therapies and binding moieties for conditional activation of immunoglobulin and non-immunoglobulin molecules, and Harpoon assigned to us certain patents related to certain inducible polypeptides and a binding moiety for conditional activation of certain polypeptides. Harpoon also granted to us a worldwide, non-exclusive, royalty-bearing, sublicensable license under certain other patents owned by Harpoon and related to certain proteins to make, have made, use, sell, offer for sale and import products that are covered by such patents in the field of molecules comprising a certain polypeptide. Under the Harpoon Agreement, we agreed to pay to Harpoon an upfront fee of $0.5 million and, if we or any of our sublicensees under the Harpoon Agreement commercialize any products covered by these licensed patents, a low single digit percentage royalty on net sales of such products by us or any of our affiliates or sublicensees, subject to an obligation to make a minimum annual royalty payment at an amount in the low hundreds of thousands of dollars beginning with the first commercial sale of any such product by us. Our sublicensees under the Harpoon Agreement may not owe us the same royalty obligations on net sales of their products. 
In October 2018, we and Harpoon amended the Harpoon Agreement by entering into a First Amended and Restated Assignment and License Agreement (the “First Amended and Restated Harpoon Agreement”) which amended certain terms of the original agreement, but did not change the terms of the license to us, patent assignments between the parties or payments due to Harpoon. 
In December 2019, we and Harpoon amended the First Amended and Restated Harpoon Agreement by entering into a Second Amended and Restated Assignment and License Agreement (the “Second Amended Harpoon Agreement”) which granted to us an additional worldwide, exclusive, irrevocable, royalty-bearing, transferable, assignable, sublicensable license under certain patents owned by Harpoon and related to certain proteins, to make, have made, use, sell, offer for sale and import products that are covered by such patents in the field of molecules comprising a certain protein. Under the Second Amended Harpoon Agreement, we agreed to pay to Harpoon a low single digit percentage royalty on net sales by us or any of our affiliates or licensees of any products that we or our sub-licensees commercialize 
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covered by these additional licensed patents. In addition, we also agreed to grant to Harpoon, and Harpoon agreed to grant to us, a perpetual, non-exclusive, irrevocable, royalty-free license under certain other patents directed to a certain binding domain of a certain protein, to make, have made, use, sell, offer for sale and import products that are covered by such patents in a field defined by a certain type of molecule with respect to each party. 
Unless earlier terminated, our obligations to pay any royalties under the Second Amended Harpoon Agreement will expire on a country-by-country basis upon expiration of the last to expire valid claim of the relevant patents covering the manufacture, use or sale of such covered products in the applicable country. Harpoon may terminate the Second Amended Harpoon Agreement in the event of a material breach by us and our failure to cure such breach within a specified period and may terminate certain licenses if we become insolvent or bankrupt. We may terminate the Second Amended Harpoon Agreement voluntarily with prior written notice to Harpoon. 
Amended and Restated Royalty Transfer Agreement 
In December 2017, in connection with our sale of convertible promissory notes, we entered into a royalty transfer agreement with MPM Oncology Impact Fund Charitable Foundation, Inc. (“MPM Charitable Foundation”) and UBS Optimus Foundation (the “Royalty Transfer Agreement”). Under the Royalty Transfer Agreement, we agreed to pay a royalty of 0.5% of net sales of our products to each of MPM Charitable Foundation and UBS Optimus Foundation. In August 2019, we amended the Royalty Transfer Agreement by entering into an amended and restated royalty transfer agreement (the “Amended Royalty Transfer Agreement”), which provided that only products in our product pipeline at the time of our initial public offering or a change in control would be subject to the royalty on net sales. Under the Amended Royalty Transfer Agreement, our obligation to pay a royalty expires on a product-by-product and country-by-country basis upon the later of the 12th anniversary of the first commercial sale of such product in such country and expiration of the last valid claim in such country covering such product. The royalty rate is subject to a specified reduction for lack of any valid claim covering such product in a country. The obligation to pay royalties under the Amended Royalty Transfer Agreement shall not apply to any product that would only infringe our intellectual property rights that are discovered or developed after our initial public offering or to any product of an acquirer, assignee of the agreement or merger partner of us so long as such product does not incorporate any of our pre-acquisition intellectual property. 
Government Regulation and Product Approval 
Government authorities in the United States, at the federal, state and local level, and in other countries and jurisdictions, including the EU, extensively regulate, among other things, the research, development, testing, manufacture, quality control, approval, packaging, storage, recordkeeping, tracking, labeling, advertising, promotion, distribution, marketing, sales, pricing, reimbursement, post-approval monitoring and reporting, and import and export of pharmaceutical products. The processes for obtaining regulatory approvals in the United States and in foreign countries and jurisdictions, along with subsequent compliance with applicable statutes and regulations and other regulatory authorities, require the expenditure of substantial time and financial resources. The regulatory requirements applicable to product development, approval and marketing are subject to change, and regulations and administrative guidance often are revised or reinterpreted by the agencies in ways that may have a significant impact on our business. 
Review and Approval of Drugs and Biologics in the United States 
In the United States, the FDA approves and regulates drugs under the Federal Food, Drug, and Cosmetic Act (“FDCA”) and related regulations. Biological products, or biologics, are licensed for marketing under the Public Health Service Act (“PHSA”) and subject to regulation under the PHSA, FDCA and related regulations. A company, institution, or organization which takes responsibility for the initiation and management of a clinical development program for such products, and for their regulatory approval, is typically referred to as a sponsor. A sponsor seeking approval to market and distribute a new drug or biological product in the United States must typically secure the following: 
	•
	completion of preclinical laboratory tests in compliance with the FDA’s GLP standards and applicable regulations; 


	•
	design of a clinical protocol and submission to the FDA of an IND, which must take effect before human clinical trials may begin; 


	•
	approval by an IRB representing each clinical site before each clinical trial may be initiated; 
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	•
	performance of adequate and well-controlled human clinical trials in accordance with GCPs to establish the safety and efficacy of the investigational drug product for each proposed indication and the safety, potency and purity of the investigational biological product for each proposed indication; 


	•
	submission to the FDA of an NDA for a drug candidate product and a BLA for a biological product requesting marketing for one or more proposed indications; 


	•
	review of the request for approval by an FDA advisory committee, where appropriate or if applicable; 


	•
	completion of one or more FDA inspections of the manufacturing facility or facilities at which the product, or components thereof, are produced to assess compliance with GMP requirements to assure the product’s identity, strength, quality and purity; 


	•
	completion of FDA audits of clinical trial sites to assure compliance with GCPs and the integrity of the clinical data; 


	•
	payment of user application and program fees pursuant to the Prescription Drug User Fee Act (“PDUFA”); 


	•
	securing FDA approval of the NDA or BLA authorizing marketing of the product in the United States for particular indications; and 


	•
	compliance with any post-approval requirements, including the potential requirement to implement a REMS, and the potential requirement to conduct post-approval studies. 


Preclinical Studies 
Before a sponsor begins testing a compound with potential therapeutic value in humans, the product candidate enters the preclinical testing stage. Preclinical studies typically include laboratory evaluation of the purity and stability of the manufactured substance or active pharmaceutical ingredient and the formulated product, as well as in vitro and in vivo studies to assess the safety and activity of the product candidate for initial testing in humans and to establish a rationale for therapeutic use. These studies are generally referred to as IND-enabling studies. The conduct of preclinical studies is subject to federal, state and foreign requirements, including GLP requirements. Some long-term preclinical testing, such as animal tests of reproductive adverse events and carcinogenicity, and long-term toxicity studies, may continue after the IND is submitted. 
The IND and IRB Processes 
An IND is a request for FDA authorization to administer an investigational product candidate to humans. Such authorization must be secured prior to interstate shipment and administration of any new drug or biologic that is not the subject of an approved NDA or BLA. In support of a request for an IND, sponsors must submit a protocol for each clinical trial and any subsequent protocol amendments must be submitted to the FDA as part of the IND. In addition, the results of the preclinical tests, together with manufacturing information, analytical data, any available clinical data or literature and plans for clinical trials, among other things, are submitted to the FDA as part of an IND. The IND becomes effective after a 30-day period after filing. This period is designed to allow the FDA to review the IND to determine whether human research subjects and patients will be exposed to unreasonable health risks and to address any other issues, including chemistry, manufacturing and controls (“CMC”) for the proposed product. At any time during this 30-day period, the FDA may raise concerns or questions about the conduct of the trials as outlined in the IND and impose a clinical hold or partial clinical hold. In this case, the IND sponsor and the FDA must resolve any outstanding concerns before clinical trials can begin. The FDA’s primary objectives in reviewing an IND are to assure the safety and rights of patients and to help assure that the quality of the investigation will be adequate to permit an evaluation of the product candidate’s effectiveness and safety and of the biological product’s safety, purity and potency. Submission of an IND may or may not result in FDA authorization to begin a trial. A separate submission to an existing IND must also be made for each successive clinical trial conducted during product development of a product candidate, and the FDA must grant permission, either explicitly or implicitly by not objecting, before each clinical trial can begin. 
Following commencement of a clinical trial under an IND, the FDA may also place a clinical hold or partial clinical hold on that trial. Clinical holds imposed by the FDA may be a result of new data, findings, or developments in clinical, nonclinical, and CMC. A clinical hold is an order issued by the FDA to the sponsor to delay a proposed clinical investigation or to suspend an ongoing investigation. A partial clinical hold is a delay or suspension of only part of the clinical work requested under the IND. For example, a specific protocol or part of a protocol is not allowed to proceed, while other protocols may do so. The FDA will provide the sponsor a written explanation of the basis for the hold and 
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following issuance of a clinical hold or partial clinical hold, an investigation may only resume after the FDA has notified the sponsor that the investigation may proceed. The FDA will base that determination on information provided by the sponsor correcting the deficiencies previously cited or otherwise satisfying the FDA that the investigation can proceed. 
In addition to the foregoing IND requirements, an IRB representing each institution participating in the clinical trial must review and approve the plan for any clinical trial before it commences at that institution, and the IRB must conduct continuing review and reapprove the trial at least annually. The IRB must review and approve, among other things, the trial protocol and informed consent information to be provided to trial subjects. An IRB must operate in compliance with FDA regulations. An IRB can suspend or terminate approval of a clinical trial at its institution, or an institution it represents, if the clinical trial is not being conducted in accordance with the IRB’s requirements or if the product candidate has been associated with harm to patients. 
Additionally, some trials are overseen by an independent group of qualified experts organized by the trial sponsor, known as a data monitoring committee. This group provides authorization for whether a trial may move forward at designated checkpoints based on access that only the group maintains to available data from the trial. Suspension or termination of development during any phase of clinical trials can occur if it is determined that the participants or patients are being exposed to an unacceptable health risk or for other reasons. 
Human Clinical Studies in Support of an NDA or BLA 
Clinical trials involve the administration of the investigational product to human subjects under the supervision of qualified investigators in accordance with GCP requirements, which include, among other things, the requirement that all research subjects provide their informed consent in writing before their participation in any clinical trial. Clinical trials are conducted under written trial protocols detailing, among other things, the inclusion and exclusion criteria, the objectives of the trial, the parameters to be used in monitoring safety and the effectiveness criteria to be evaluated. 
The clinical investigation of an investigational drug or biological product is generally divided into four phases. Although the phases are usually conducted sequentially, they may overlap or be combined. The four phases are as follows: 
	•
	Phase 1. Phase 1 studies include the initial introduction of an investigational new drug or biological product into humans. These studies are designed to evaluate the safety, dosage tolerance, absorption, metabolism and pharmacologic actions of the investigational drug or biological product in humans, the side effects associated with increasing doses, and if possible, to gain early evidence on effectiveness. 


	•
	Phase 2. Phase 2 includes the controlled clinical trials conducted to preliminarily or further evaluate the effectiveness of the investigational drug or biological product for a particular indication(s) in patients with the disease or condition under trial, to determine dosage schedule and optimal dosage, and to identify possible adverse side effects and safety risks associated with the drug or biological product. Phase 2 clinical trials are typically closely monitored, and conducted in a limited patient population. 


	•
	Phase 3. Phase 3 clinical trials are generally well-controlled clinical trials conducted in an expanded patient population often at geographically dispersed clinical trial sites. They are performed after preliminary evidence suggesting effectiveness of the drug or biological product has been obtained, and are intended to further evaluate dosage, clinical effectiveness and safety, to establish the overall benefit-risk relationship of the investigational drug or biological product, and to provide an adequate basis for product approval. 


	•
	Phase 4. Post-approval studies may be conducted after initial marketing approval. These studies are used to gain additional experience from the treatment of patients in the intended therapeutic indication. 


A clinical trial may combine the elements of more than one phase and the FDA often requires more than one Phase 3 trial to support marketing approval of a product candidate. A company’s designation of a clinical trial as being of a particular phase is not necessarily indicative that the study will be sufficient to satisfy the FDA requirements of that phase because this determination cannot be made until the protocol and data have been submitted to and reviewed by the FDA. Generally, pivotal trials are Phase 3 trials, but they may be Phase 2 trials if the design provides a well-controlled and reliable assessment of clinical benefit, particularly in an area of unmet medical need. 
Finally, sponsors of clinical trials are required to register and disclose certain clinical trial information on a public registry (clinicaltrials.gov) maintained by the U.S. National Institutes of Health. In particular, information related to the product, patient population, phase of investigation, study sites and investigators and other aspects of the clinical trial is made public as part of the registration of the clinical trial. 
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Concurrent with clinical trials, companies often complete additional animal studies and must also develop additional information about the chemistry and physical characteristics of the candidate product as well as finalize a process for manufacturing the product in commercial quantities in accordance with GMP requirements. The manufacturing process must be capable of consistently producing quality batches of the product candidate and, among other things, must develop methods for testing the identity, strength, quality, purity, and potency of the final product. Additionally, appropriate packaging must be selected and tested and stability studies must be conducted to demonstrate that the product candidate does not undergo unacceptable deterioration over its shelf life. 
Interactions with FDA During the Clinical Development Program 
Following the clearance of an IND and the commencement of clinical trials, the sponsor will continue to have interactions with the FDA. Progress reports detailing the results of clinical trials must be submitted annually within 60 days of the anniversary dates that the IND went into effect and more frequently if serious adverse events occur. These reports must include a development safety update report which is submitted on an annual basis to the FDA. In addition, IND safety reports must be submitted to the FDA for any of the following: serious and unexpected suspected adverse reactions; findings from other trials or animal or in vitro testing that suggest a significant risk in humans exposed to the product; and any clinically important increase in the occurrence of a serious suspected adverse reaction over that listed in the protocol or investigator brochure. The sponsor must also notify the FDA of any unexpected fatal or life-threatening suspected adverse reaction as soon as possible, but in no case later than seven calendar days after the sponsor’s initial receipt of the information. Phase 1, Phase 2 and Phase 3 clinical trials may not be completed successfully within any specified period, or at all. The FDA will typically inspect one or more clinical sites to assure compliance with GCP and the integrity of the clinical data submitted. 
In addition, sponsors are given opportunities to meet with the FDA at certain points in the clinical development program. Specifically, sponsors may meet with the FDA prior to the submission of an IND (“pre-IND meeting”), at the end of Phase 2 clinical trial (“EOP2 meeting”) and before an NDA or BLA is submitted (“pre-NDA or pre-BLA meeting”). Meetings at other times may also be requested. There are five types of meetings that occur between sponsors and the FDA. Type A meetings are those that are necessary for an otherwise stalled product development program to proceed or to address an important safety issue. Type B meetings include pre-IND, pre-NDA and pre-BLA meetings, as well as end of phase meetings such as EOP2 meetings. A Type C meeting is any meeting other than a Type A, B, D or INTERACT meeting regarding the development and review of a product, including for example meetings to facilitate early consultations on the use of a biomarker as a new surrogate endpoint that has never been previously used as the primary basis for product approval in the proposed context of use. A Type D meeting is focused on a narrow set of issues, which should be limited to no more than two focused topics, and should not require input from more than three disciplines or divisions. Finally, INTERACT meetings are intended for novel products and development programs that present unique challenges in the early development of an investigational product. 
Clinical Studies Outside the United States in Support of FDA Approval 
In connection with our clinical development program, we may conduct trials at sites outside the United States. When a foreign clinical study is conducted under an IND, all IND requirements must be met unless waived. When a foreign clinical study is not conducted under an IND, the sponsor must ensure that the study complies with certain regulatory requirements of the FDA in order to use the study as support for an IND or application for marketing approval. Specifically, the studies must be conducted in accordance with GCP, including undergoing review and receiving approval by an independent ethics committee and seeking and receiving informed consent from subjects. GCP requirements encompass both ethical and data integrity standards for clinical studies. The FDA’s regulations are intended to help ensure the protection of human subjects enrolled in non-IND foreign clinical studies, as well as the quality and integrity of the resulting data. They further help ensure that non-IND foreign studies are conducted in a manner comparable to that required for IND studies. 
The acceptance by the FDA of study data from clinical trials conducted outside the United States in support of U.S. approval may be subject to certain conditions or may not be accepted at all. In cases where data from foreign clinical trials are intended to serve as the sole basis for marketing approval in the U.S., the FDA will generally not approve the application on the basis of foreign data alone unless (i) the data are applicable to the U.S. population and U.S. medical practice; (ii) the trials were performed by clinical investigators of recognized competence and pursuant to GCP regulations; and (iii) the data may be considered valid without the need for an on-site inspection by the FDA, or if the FDA considers such inspection to be necessary, the FDA is able to validate the data through an on-site inspection or other appropriate means. 
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In addition, even where the foreign study data are not intended to serve as the sole basis for approval, the FDA will not accept the data as support for an application for marketing approval unless the study is well-designed and well-conducted in accordance with GCP requirements and the FDA is able to validate the data from the study through an onsite inspection if deemed necessary. Many foreign regulatory authorities have similar approval requirements. In addition, such foreign trials are subject to the applicable local laws of the foreign jurisdictions where the trials are conducted. 
Manufacturing and GMP requirements 
Concurrent with clinical trials, sponsors usually complete additional animal safety studies, develop additional information about the chemistry and physical characteristics of the product candidate and finalize a process for manufacturing commercial quantities of the product candidate in accordance with GMP requirements. The manufacturing process must be capable of consistently producing quality batches of the product candidate and, among other criteria, the sponsor must develop methods for testing the identity, strength, quality, and purity of the finished product. Additionally, appropriate packaging must be selected and tested, and stability studies must be conducted to demonstrate that the product candidate does not undergo unacceptable deterioration over its shelf life. 
The FDA’s regulations require that pharmaceutical and biological products be manufactured in specific approved facilities and in accordance with GMPs. The GMP regulations include requirements relating to organization of personnel, buildings and facilities, equipment, control of components and product containers and closures, production and process controls, packaging and labeling controls, holding and distribution, laboratory controls, records and reports and returned or salvaged products. Manufacturers and other entities involved in the manufacture and distribution of approved pharmaceuticals and biological products are required to register their establishments with the FDA and some state agencies and they are subject to periodic unannounced inspections by the FDA for compliance with GMPs and other requirements. 
Inspections must follow a “risk-based schedule” that may result in certain establishments being inspected more frequently. Manufacturers may also have to provide, on request, electronic or physical records regarding their establishments. Delaying, denying, limiting, or refusing inspection by the FDA may lead to a product being deemed to be adulterated. Changes to the manufacturing process, specifications or container closure system for an approved product are strictly regulated and often require prior FDA approval before being implemented. The FDA’s regulations also require, among other things, the investigation and correction of any deviations from GMP and the imposition of reporting and documentation requirements upon the sponsor and any third-party manufacturers involved in producing the approved product. 
Pediatric Studies 
Under the Pediatric Research Equity Act of 2003 (“PREA”) an application or supplement thereto must contain data that are adequate to assess the safety and effectiveness of the product for the claimed indications in all relevant pediatric subpopulations, and to support dosing and administration for each pediatric subpopulation for which the product is safe and effective. Sponsors must also submit an initial Pediatric Study Plan (“PSP”) prior to the assessment data. The PSP must contain an outline of the proposed pediatric study or studies the sponsor plans to conduct, including study objectives and design, any deferral or waiver requests and other information required by regulation. The sponsor, the FDA, and the FDA’s internal review committee must then review the information submitted, consult with each other and agree upon a final plan. The FDA or the sponsor may request an amendment to the plan at any time. 
For investigational products intended to treat a serious or life-threatening disease or condition, the FDA will traditionally meet to discuss preparation of the initial pediatric study plan or to discuss deferral or waiver of pediatric assessments. In addition, the FDA will meet early in the development process to discuss pediatric study plans with sponsors. 
The FDA may, on its own initiative or at the request of the sponsor, grant deferrals for submission of some or all pediatric data until after approval of the product for use in adults, or full or partial waivers from the pediatric data requirements. A deferral may be granted for several reasons, including a finding that the product or therapeutic candidate is ready for approval for use in adults before pediatric trials are complete or that additional safety or effectiveness data needs to be collected before the pediatric trials begin. The FDA is required to send a PREA Non-Compliance letter to sponsors who have failed to submit their pediatric assessments required under PREA, have failed to seek or obtain a deferral or deferral extension or have failed to request approval for a required pediatric formulation. Unless otherwise required by regulation, the pediatric data requirements do not apply to products with orphan designation, although the FDA has 
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taken steps to limit what it considers abuse of this statutory exemption. Further, Section 505B of the FDCA, as amended by the FDA Reauthorization Act of 2017 (“FDARA”) requires that any original NDA or BLA submitted on or after August 18, 2020, for a new active ingredient, must contain reports on the molecularly targeted pediatric cancer investigation, unless the requirement is waived or deferred, if the product that is the subject of the application is: (1) intended for the treatment of an adult cancer, and (2) directed at a molecular target that the Secretary determines to be substantially relevant to the growth or progression of a pediatric cancer. The FDA also maintains a list of diseases that are exempt from PREA requirements due to low prevalence of disease in the pediatric population. 
Submission and Review of an NDA or BLA by the FDA 
In order to obtain approval to market a drug or biological product in the United States, a marketing application must be submitted to the FDA that provides data establishing the safety and effectiveness of the proposed product for the proposed indication, and the safety, purity and potency of the biological product for its intended indication. The application includes all relevant data available from pertinent preclinical and clinical trials, including negative or ambiguous results as well as positive findings, together with detailed information relating to the product’s chemistry, manufacturing, controls and proposed labeling, among other things. Data can come from company-sponsored clinical trials intended to test the safety and effectiveness of a use of a product, or from a number of alternative sources, including studies initiated by investigators. 
The application is the vehicle through which sponsors formally propose that the FDA approve a new product for marketing and sale in the United States for one or more indications. Every new product candidate must be the subject of an approved NDA or BLA before it may be commercialized in the United States. Under federal law, the fee required for the submission and review of an application under the PDUFA is substantial, and the sponsor of an approved application is also subject to an annual program fee. Certain exceptions and waivers are available for some of these fees, such as an exception from the application fee for products with orphan designation and a waiver for certain small businesses. 
Following submission of an NDA or BLA, the FDA conducts a preliminary review of the application within 60 calendar days of its receipt and must inform the sponsor by that time or before whether the application is sufficiently complete to permit substantive review. In the event that the FDA determines that an application does not satisfy this standard, it will issue a Refuse to File determination to the sponsor. The FDA may request additional information and studies and the application must be resubmitted with the additional information. The resubmitted application is also subject to review before the FDA accepts it for filing. 
Once the submission is accepted for filing, the FDA begins an in-depth substantive review. The FDA has agreed to specified performance goals in the review process of NDAs and BLAs. Under that agreement, 90% of applications seeking approval of New Molecular Entities (“NMEs”) are meant to be reviewed within ten months from the date on which the FDA accepts the NDA or BLA for filing, and 90% of applications for NMEs that have been designated for “priority review” are meant to be reviewed within six months of the filing date. The review process and the PDUFA goal date may be extended by the FDA for three additional months to consider new information or clarification provided by the sponsor to address an outstanding deficiency identified by the FDA following the original submission. 
The FDA seeks to meet these timelines for review of an application but its ability to do so may be affected by a variety of factors, including government budget and funding levels, the ability to hire and retain key personnel and statutory, regulatory and policy changes. Average review times at the agency have fluctuated in recent years as a result. 
In connection with its review of an application, the FDA typically will inspect the facility or facilities where the product is or will be manufactured. These pre-approval inspections may cover all facilities associated with an NDA or BLA submission, including drug component manufacturing (e.g., active pharmaceutical ingredients), finished drug product manufacturing, and control testing laboratories. The FDA will not approve an application unless it determines that the manufacturing processes and facilities are in compliance with GMP requirements and adequate to assure consistent production of the product within required specifications. 
Moreover, the FDA will review a sponsor’s financial relationship with the principal investigators who conducted the clinical trials in support of the BLA or NDA. Depending on the level of that compensation and any other financial interest a principal investigator may have in a sponsor, the sponsor may be required to report these relationships to the FDA. The FDA will then evaluate that financial relationship and determine whether it creates a conflict of interest or otherwise affects the interpretation of the trial or the integrity of the data generated at the principal investigator’s clinical trial site. If so, the FDA may exclude data from the clinical trial site in connection with its determination of the approvability of the application for the investigational product. 
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Additionally, before approving an NDA or BLA, the FDA will typically inspect one or more clinical sites to assure compliance with GCP standards and the integrity of the clinical data supporting the application. 
The FDA may also refer an application for a novel product to an advisory committee or explain why such referral was not made. Typically, an advisory committee is a panel of independent experts, including clinicians and other scientific experts, that reviews, evaluates and provides a recommendation as to whether the application should be approved and under what conditions. The FDA is not bound by the recommendations of an advisory committee, but it considers such recommendations carefully when making decisions. 
The FDA also may require submission of a REMS as a condition for approving the NDA or BLA to ensure that the benefits of the product outweigh its risks. The REMS could include medication guides, physician communication plans, assessment plans, and/or elements to assure safe use, such as restricted distribution methods, patient registries, or other risk-minimization tools. 
The FDA’s Decision on an NDA or BLA 
After evaluating the application and all related information, including the advisory committee recommendations, if any, and inspection reports of manufacturing facilities and clinical trial sites, the FDA will issue either a Complete Response Letter (“CRL”) or an approval letter. To reach this determination, the FDA must determine that the expected benefits of the proposed product outweigh its potential risks to patients. This “benefit-risk” assessment is informed by the extensive body of evidence about the product in the NDA or BLA. 
If the FDA decides not to license or approve the application, it will issue a CRL. A CRL will describe all of the deficiencies that the FDA has identified in the application, except that where the FDA determines that the data supporting the application are inadequate to support approval, the FDA may issue the CRL without first conducting required inspections, testing submitted product lots, and/or reviewing proposed labeling. In issuing the CRL, the FDA may recommend actions that the applicant might take to place the application in condition for approval, including requests for additional information or clarification. The FDA may delay or refuse approval of an application if applicable regulatory criteria are not satisfied, require additional testing or information and/or require post-marketing testing and surveillance to monitor safety or efficacy of a product. If a CRL is issued, the applicant will have one year to respond to the deficiencies identified by the FDA, at which time the FDA can deem the application withdrawn or, in its discretion, grant the applicant an additional six month extension to respond. For those seeking to challenge the FDA’s CRL decision, the FDA has indicated that sponsors may request a formal hearing on the CRL or they may file a request for reconsideration or a request for a formal dispute resolution. 
An approval letter, on the other hand, authorizes commercial marketing of the product with specific prescribing information for specific indications. If the FDA approves a product, it may limit the approved indications for use for the product, require that contraindications, warnings or precautions be included in the product labeling, require that post-approval studies, including phase 4 clinical trials, be conducted to further assess the product’s safety after approval, require testing and surveillance programs to monitor the product after commercialization, or impose other conditions, including distribution restrictions or other risk management mechanisms, including REMS, which can materially affect the potential market and profitability of the product. The FDA may prevent or limit further marketing of a product based on the results of post-market studies or surveillance programs. After approval, many types of changes to the approved product, such as adding new indications, manufacturing changes and additional labeling claims, are subject to further testing requirements and FDA review and approval. 
Fast Track, Breakthrough Therapy and Priority Review Designations 
The FDA is authorized to designate certain products for expedited review if they are intended to address an unmet medical need in the treatment of a serious or life-threatening disease or condition. These programs include fast track designation, breakthrough therapy designation and priority review designation. None of these expedited programs changes the standards for approval but each may help expedite the development or approval process governing product candidates. 
Specifically, the FDA may designate a product for Fast Track review if it is intended, whether alone or in combination with one or more other products, for the treatment of a serious or life-threatening disease or condition, and it demonstrates the potential to address unmet medical needs for such a disease or condition. For Fast Track products, sponsors may have greater interactions with the FDA and the FDA may initiate review of sections of a Fast Track product’s application before the application is complete. This rolling review may be available if the FDA determines, 
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after preliminary evaluation of clinical data submitted by the sponsor, that a Fast Track product may be effective. The sponsor must also provide, and the FDA must approve, a schedule for the submission of the remaining information and the sponsor must pay applicable user fees. However, the FDA’s time period goal for reviewing a Fast Track application does not begin until the last section of the application is submitted. In addition, the Fast Track designation may be withdrawn by the FDA if the FDA believes that the designation is no longer supported by data emerging in the clinical trial process. 
Second, a product may be designated as a Breakthrough Therapy if it is intended, either alone or in combination with one or more other products, to treat a serious or life-threatening disease or condition and preliminary clinical evidence indicates that the product may demonstrate substantial improvement over existing therapies on one or more clinically significant endpoints, such as substantial treatment effects observed early in clinical development. The FDA may take certain actions with respect to Breakthrough Therapies, including holding meetings with the sponsor throughout the development process; providing timely advice to the product sponsor regarding development and approval; involving more senior staff in the review process; assigning a cross-disciplinary project lead for the review team; and taking other steps to help the sponsor design the clinical trials in an efficient manner. 
Third, the FDA may designate a product for priority review if it is a product that treats a serious condition and, if approved, would provide a significant improvement in safety or effectiveness. The FDA determines, on a case-by-case basis, whether the proposed product represents a significant improvement when compared with other available therapies. Significant improvement may be illustrated by evidence of increased effectiveness in the treatment of a condition, elimination or substantial reduction of a treatment-limiting product reaction, documented enhancement of patient compliance that may lead to improvement in serious outcomes, and evidence of safety and effectiveness in a new subpopulation. A priority designation is intended to direct overall attention and resources to the evaluation of such applications, and to shorten the FDA’s goal for taking action on a marketing application from ten months to six months. 
Accelerated Approval Pathway 
The FDA may grant accelerated approval to a product for a serious or life-threatening condition that provides meaningful therapeutic advantage to patients over existing treatments based upon a determination that the product has an effect on a surrogate endpoint that is reasonably likely to predict clinical benefit. The FDA may also grant accelerated approval for such a condition when the product has an effect on a clinical endpoint that can be measured earlier than an effect on IMM, and that is reasonably likely to predict an effect on irreversible morbidity or mortality or other clinical benefit. Products granted accelerated approval must meet the same statutory standards for safety and effectiveness as those granted traditional approval. 
For the purposes of accelerated approval, a surrogate endpoint is a marker, such as a laboratory measurement, radiographic image, physical sign or other measure that is thought to predict clinical benefit, but is not itself a measure of clinical benefit. Surrogate endpoints can often be measured more easily or more rapidly than clinical endpoints. An intermediate clinical endpoint is a measurement of a therapeutic effect that can be measured earlier than an effect on IMM and is considered reasonably likely to predict the product’s effect on IMM or other clinical benefit. The FDA has limited experience with accelerated approvals based on intermediate clinical endpoints, but has indicated that such endpoints generally may support accelerated approval if a study demonstrates a relatively short-term clinical benefit in a chronic disease setting in which assessing durability of the clinical benefit is essential for traditional approval, but the short-term benefit is considered reasonably likely to predict long-term benefit or where a clinical endpoint demonstrates a clinical benefit that is reasonably likely to predict an effect on IMM in a disease setting in which it is essential to confirm the effect on IMM (e.g., because available therapy has established effects on IMM). 
The accelerated approval pathway is most often used in settings in which the course of a disease is long and an extended period of time is required to measure the intended clinical benefit of a product, even if the effect on the surrogate or intermediate clinical endpoint occurs rapidly. Thus, accelerated approval has been used extensively in the development and approval of products for treatment of a variety of cancers in which the goal of therapy is generally to improve survival or decrease morbidity and the duration of the typical disease course requires lengthy and sometimes large trials to demonstrate a clinical or survival benefit. Thus, the benefit of accelerated approval derives from the potential to receive approval based on surrogate endpoints sooner than possible for trials with clinical or survival endpoints, rather than deriving from any explicit shortening of the FDA approval timeline, as is the case with priority review. 
The accelerated approval pathway is usually contingent on a sponsor’s agreement to conduct, in a diligent manner, additional post-approval confirmatory studies to verify the product’s clinical benefit. As a result, a product candidate approved on this basis is subject to rigorous post-marketing compliance requirements, including the completion of 
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Phase 4 or post-approval clinical trials to confirm the effect on the clinical endpoint. Failure to conduct required post-approval studies, or confirm a clinical benefit during post-marketing studies, would allow the FDA to initiate expedited proceedings to withdraw approval of the product. All promotional materials for product candidates approved under accelerated regulations are subject to prior review by the FDA. 
Post-Approval Regulation 
Drugs and biologics manufactured or distributed pursuant to FDA approvals are subject to pervasive and continuing regulation by the FDA, including, among other things, requirements relating to recordkeeping, periodic reporting, product sampling and distribution, advertising and promotion and reporting of adverse experiences with the product. After approval, most changes to the approved product, such as adding new indications or other labeling claims, are subject to prior FDA review and approval. There also are continuing, annual user fee requirements for any marketed products and the establishments at which such products are manufactured, as well as new application fees for supplemental applications with clinical data. 
In addition, changes to the manufacturing process are strictly regulated and often require prior FDA approval before being implemented. FDA regulations also require investigation and correction of any deviations from GMP and impose reporting and documentation requirements upon the sponsor and any third-party manufacturers that the sponsor may decide to use. Accordingly, manufacturers must continue to expend time, money, and effort in the area of production and quality control to maintain GMP compliance. 
Once an approval is granted, the FDA may withdraw the approval if compliance with regulatory requirements and standards is not maintained or if problems occur after the product reaches the market. Later discovery of previously unknown problems with a product, including adverse events of unanticipated severity or frequency, or with manufacturing processes, or failure to comply with regulatory requirements, may result in revisions to the approved labeling to add new safety information; imposition of post-market studies or clinical trials to assess new safety risks; or imposition of distribution or other restrictions under a REMS program. Other potential consequences include, among other things: 
	•
	restrictions on the marketing or manufacturing of the product, suspension of the approval, or complete withdrawal of the product from the market or product recalls; 


	•
	fines, warning letters, untitled letters or holds on post-approval clinical trials; 


	•
	refusal of the FDA to approve pending applications or supplements to approved applications, or suspension or revocation of product license approvals; 


	•
	product seizure or detention, or refusal to permit the import or export of products; or 


	•
	injunctions or the imposition of civil or criminal penalties. 


In addition, the distribution of prescription pharmaceutical products is subject to a variety of federal and state laws. Finally, the FDA strictly regulates marketing, labeling, advertising and promotion of products that are placed on the market. Products may be promoted only for the approved indications and in accordance with the provisions of the approved label. The FDA and other agencies actively enforce the laws and regulations prohibiting the promotion of off-label uses, and a company that is found to have improperly promoted off-label uses may be subject to significant liability. 
If a company is found to have promoted off-label uses, it may become subject to adverse public relations and administrative and judicial enforcement by the FDA, the U.S. Department of Justice (“DOJ”), or the Office of the Inspector General of the Department of Health and Human Services, as well as state authorities. This could subject a company to a range of penalties that could have a significant commercial impact, including civil and criminal fines and agreements that materially restrict the manner in which a company promotes or distributes products. 
It may be permissible, under very specific, narrow conditions, for a manufacturer to engage in nonpromotional, non-misleading communication regarding off-label information, such as distributing scientific or medical journal information. 
Biosimilars and Regulatory Exclusivity 
The ACA which was signed into law on March 23, 2010, included a subtitle called the Biologics Price Competition and Innovation Act of 2009 (“BPCIA”). The BPCIA established a regulatory scheme authorizing the FDA to approve biosimilars and interchangeable biosimilars. 
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Under the BPCIA, a manufacturer may submit an application for licensure of a biologic product that is “biosimilar to” or “interchangeable with” an FDA-licensed biological product or “reference product.” In order for the FDA to license a biosimilar product, it must find that there are no clinically meaningful differences between the reference product and proposed biosimilar product in terms of safety, purity, and potency. For the FDA to license a biosimilar product as interchangeable with a reference product, the FDA must find that the biosimilar product can be expected to produce the same clinical results as the reference product, and (for products administered multiple times) that the biologic and the reference biologic may be switched after one has been previously administered without increasing safety risks or risks of diminished efficacy relative to exclusive use of the reference biologic. 
Under the BPCIA, an application for a biosimilar product may not be submitted to the FDA until four years following the date of approval of the reference product. The FDA may not license a biosimilar product until 12 years from the date on which the reference product was licensed. Even if a product is considered to be a reference product eligible for exclusivity, another company could market a competing version of that product if the FDA approves a full BLA for such product containing the sponsor’s own preclinical data and data from adequate and well-controlled clinical trials to demonstrate the safety, purity and potency of their product. The BPCIA also created certain exclusivity periods for biosimilars licensed as interchangeable products. At the same time, since passage of the BPCIA, many states have passed laws or amendments to laws, which address pharmacy practices involving biosimilar products. 
Orphan Drug Designation and Exclusivity 
Under the Orphan Drug Act, the FDA may designate a drug product as an “orphan drug” if it is intended to treat a rare disease or condition, generally meaning that it affects fewer than 200,000 individuals in the United States, or more in cases in which there is no reasonable expectation that the cost of developing and making a drug product available in the United States for treatment of the disease or condition will be recovered from sales of the product. A company must request orphan drug designation before submitting an NDA or BLA for the candidate product. If the request is granted, the FDA will disclose the identity of the therapeutic agent and its potential use. Orphan drug designation does not shorten the PDUFA goal dates for the regulatory review and approval process, although it does convey certain advantages such as tax benefits and exemption from the PDUFA application fee. 
If a product with orphan drug designation receives the first FDA approval for the disease or condition for which it has such designation or for a select indication or use within the rare disease or condition for which it was designated, the product generally will receive orphan drug exclusivity. Orphan drug exclusivity means that the FDA may not approve another sponsor’s marketing application for the same drug for the same indication for seven years, except in certain limited circumstances. Orphan drug exclusivity does not block the approval of a different product for the same rare disease or condition, nor does it block the approval of the same product for different indications. If a drug or biologic designated as an orphan drug ultimately receives marketing approval for an indication broader than what was designated in its orphan drug application, it may not be entitled to exclusivity. 
Orphan drug exclusivity will not bar approval of another product under certain circumstances, including if a company with orphan drug exclusivity is not able to meet market demand and in cases where a subsequent product with the same drug or biologic for the same indication is shown to be clinically superior to the approved product on the basis of greater efficacy or safety, or providing a major contribution to patient care. 
Pediatric Exclusivity 
Pediatric exclusivity is another type of non-patent marketing exclusivity in the United States and, if granted, provides for the attachment of an additional six months of regulatory exclusivity. For drug products, the six-month period of exclusivity may be attached to the term of any existing patent or regulatory exclusivity. For biologic products, the six-month period may only be attached to any existing regulatory exclusivities but not to any patent terms. This six-month exclusivity may be granted if an NDA or BLA sponsor submits pediatric data that fairly respond to a written request from the FDA for such data. Sometimes, a sponsor fails to produce meaningful pediatric information despite conducting the studies in the manner requested; however, if the clinical trial is deemed to fairly respond to the FDA’s request, the additional protection is granted. If reports of requested pediatric studies are submitted to and accepted by the FDA within the statutory time limits, whatever statutory or regulatory periods of non-patent exclusivity for drugs and biologics, or patent protection that covers a drug product, are extended by six months. This is not a patent term extension, but it effectively extends the regulatory period during which the FDA cannot approve another application. 
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Patent Term Restoration and Extension 
A patent claiming a new drug product may be eligible for a limited patent term extension under the Hatch-Waxman Amendments, which permit a patent restoration of up to five years for patent term lost during product development and the FDA regulatory review. The restoration period granted on a patent covering a product is typically one-half the time between the effective date of the IND approval and the submission date of an application, plus the time between the submission date of an application and the ultimate approval date. Patent term restoration cannot be used to extend the remaining term of a patent past a total of 14 years from the product’s approval date. Only one patent applicable to an approved product is eligible for the extension, and the application for the extension must be submitted prior to the expiration of the patent in question. A patent that covers multiple products for which approval is sought can only be extended in connection with one of the approvals. The USPTO reviews and approves the application for any patent term extension or restoration in consultation with the FDA. 
Pharmaceutical Coverage, Pricing and Reimbursement 
In the United States and markets in other countries, patients who are prescribed treatments for their conditions and providers performing the prescribed services generally rely on third-party payors to reimburse all or part of the associated healthcare costs. Significant uncertainty exists as to the coverage and reimbursement status of products approved by the FDA and other government authorities. Thus, even if a product candidate is approved, sales of the product will depend, in part, on the extent to which third-party payors, including government health programs in the United States such as Medicare and Medicaid, commercial health insurers and managed care organizations, provide coverage, and establish adequate reimbursement levels for, the product. The process for determining whether a payor will provide coverage for a product may be separate from the process for setting the price or reimbursement rate that the payor will pay for the product once coverage is approved. Third-party payors are increasingly challenging the prices charged, examining the medical necessity, and reviewing the cost-effectiveness of medical products and services and imposing controls to manage costs. For example, the HHS imposes rebates on many Medicare Part B and Medicare Part D products to penalize price increases that outpace inflation on an annual basis. In addition, HHS has been empowered to negotiate the price of certain single-source drugs that have been on the market for at least seven years and certain single-source biological products that have been on the market for at least eleven years covered under Medicare as part of the Medicare Drug Price Negotiation Program. Each year up to 20 products will be selected by HHS for the Medicare Drug Price Negotiation Program. Products subject to the Medicare Drug Price Negotiation Program are expected to experience a significant reduction in reimbursement from the Medicare program on a per unit basis. Third-party payors may limit coverage to specific products on an approved list, also known as a formulary, which might not include all of the approved products for a particular indication. 
In order to secure coverage and reimbursement for any product that might be approved for sale, a company may need to conduct expensive pharmacoeconomic studies in order to demonstrate the medical necessity and cost-effectiveness of the product, in addition to the costs required to obtain FDA or other comparable marketing approvals. Nonetheless, product candidates may not be considered medically necessary or cost effective. A decision by a third-party payor not to cover a product candidate could reduce physician utilization once the product is approved and have a material adverse effect on sales, results of operations and financial condition. Additionally, a payor’s decision to provide coverage for a product does not imply that an adequate reimbursement rate will be approved. Further, one payor’s determination to provide coverage for a product does not assure that other payors will also provide coverage and reimbursement for the product, and the level of coverage and reimbursement can differ significantly from payor to payor. 
Healthcare Law and Regulation 
Health care providers and third-party payors play a primary role in the recommendation and prescription of products that are granted marketing approval. Arrangements with providers, consultants, third-party payors and customers are subject to broadly applicable fraud and abuse, anti-kickback, false claims laws, patient privacy laws and regulations and other health care laws and regulations that may constrain business and/or financial arrangements. 
Restrictions under applicable federal and state healthcare laws and regulations, including certain laws and regulations applicable only if we have marketed products, include the following: 
	•
	federal false claims, false statements and civil monetary penalties laws prohibiting, among other things, any person from knowingly presenting, or causing to be presented, a false claim for payment of government funds or knowingly making, or causing to be made, a false statement to get a false claim paid; 
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	•
	federal healthcare program anti-kickback law, which prohibits, among other things, persons from offering, soliciting, receiving or providing remuneration, directly or indirectly, to induce either the referral of an individual for, or the purchasing or ordering of, a good or service for which payment may be made under federal healthcare programs such as Medicare and Medicaid; HIPAA which, in addition to privacy protections applicable to healthcare providers and other entities, prohibits executing a scheme to defraud any healthcare benefit program or making false statements relating to healthcare matters; 


	•
	federal laws that require pharmaceutical manufacturers to report certain calculated product prices to the government or provide certain discounts or rebates to government authorities or private entities, often as a condition of reimbursement under government healthcare programs; 


	•
	federal Open Payments (or federal “sunshine” law), which requires pharmaceutical and medical device companies to monitor and report certain financial interactions with certain healthcare providers to the CMS within the HHS for re-disclosure to the public, as well as ownership and investment interests held by physicians and their immediate family members; 


	•
	federal consumer protection and unfair competition laws, which broadly regulate marketplace activities and activities that potentially harm consumers; 


	•
	analogous state laws and regulations, including: state anti-kickback and false claims laws; state and local laws requiring certain regulatory licenses to manufacture or distribute products commercially and/or the registration of pharmaceutical sales representatives in the jurisdiction; state laws requiring pharmaceutical companies to comply with specific compliance standards, restrict financial interactions between pharmaceutical companies and healthcare providers or require pharmaceutical companies to report information related to payments to health care providers or marketing expenditures; some state and local laws requiring the registration of pharmaceutical sales representatives in the jurisdiction; and state laws governing privacy, security and breaches of health information in certain circumstances, many of which differ from each other in significant ways and often are not preempted by HIPAA, thus complicating compliance efforts; and 


	•
	laws and regulations prohibiting bribery and corruption such as the Foreign Corrupt Practices Act, which, among other things, prohibits U.S. companies and their employees and agents from authorizing, promising, offering, or providing, directly or indirectly, corrupt or improper payments or anything else of value to foreign government officials, employees of public international organizations or foreign government-owned or affiliated entities, candidates for foreign public office, and foreign political parties or officials thereof. 


Similar healthcare laws and regulations exist in the EU and other jurisdictions, including reporting requirements detailing interactions with and payments to healthcare providers and laws governing the privacy and security of personal information. 
State and foreign laws also govern the privacy and security of health information in some circumstances, many of which differ from each other in significant ways and often are not preempted by HIPAA, thus complicating compliance efforts. In particular, numerous federal and state laws and regulations, including state data breach notification laws, state health information privacy laws, and federal and state consumer protection laws, govern the collection, use, disclosure, and protection of health-related and other personal information. 
Violation of the laws described above or any other governmental laws and regulations may result in significant penalties, including civil, criminal, and administrative penalties, damages, fines, the curtailment or restructuring of operations, the exclusion from participation in federal and state healthcare programs, disgorgement, contractual damages, reputational harm, diminished profits and future earnings, imprisonment, and additional reporting requirements and oversight if a manufacturer becomes subject to a corporate integrity agreement or similar agreement to resolve allegations of non-compliance with these laws. Furthermore, efforts to ensure that business activities and business arrangements comply with applicable healthcare laws and regulations can be costly. 
Healthcare Reform 
The containment of health care costs also has become a priority of federal, state and foreign governments and the prices of products have been a focus in this effort. Governments have shown significant interest in implementing cost-containment programs, including price controls, restrictions on reimbursement and requirements for substitution of generic products. Adoption of price controls and cost-containment measures, and adoption of more restrictive policies in jurisdictions with existing controls and measures, could further limit a company’s revenue generated from the sale of 
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any approved products. Coverage policies and third-party reimbursement rates may change at any time. Even if favorable coverage and reimbursement status is attained for one or more products for which a company or its collaborators receive marketing approval, less favorable coverage policies and reimbursement rates may be implemented in the future. 
There have been a number of federal and state proposals during the last few years regarding the pricing of pharmaceutical and biopharmaceutical products, limiting coverage and reimbursement for drugs and biologics and other medical products, government control and other changes to the health care system in the United States. In March 2010, President Obama signed into law the ACA. In addition, other legislative changes have been proposed and adopted since the ACA was enacted. The ACA has been subject to litigation challenging its provisions, and such litigation is likely to continue with uncertain results. 
In August 2011, the Budget Control Act of 2011, among other things, created measures for spending reductions by Congress including aggregate reductions to Medicare payments to providers of up to 2% per fiscal year, which went into effect in April 2013 and will remain in effect through the first eleven months of the President’s fiscal year 2032 sequestration order unless additional congressional action is taken. 
Since enactment of the ACA, there have been, and continue to be, numerous legal challenges and Congressional actions to repeal and replace provisions of the law. For example, on July 4, 2025, the One Big Beautiful Bill Act, or OBBBA, was signed into law, which narrowed access to ACA marketplace exchange enrollment and declined to extend the ACA enhanced advanced premium tax credits that expired at the end of 2025, which, among other provisions in the law, are anticipated to reduce the number of Americans with health insurance. The OBBBA also is expected to reduce Medicaid spending and enrollment by implementing work requirements for some beneficiaries, capping state-directed payments, reducing federal funding, and limiting provider taxes used to fund the program. Congress is considering proposed legislation intended to further reduce healthcare costs with alternatives to replace the expired ACA subsidies. 
Pharmaceutical Price Reform 
The prices of prescription pharmaceuticals have also been the subject of considerable discussion in the United States. There have been several recent U.S. congressional inquiries, as well as proposed and enacted state and federal legislation designed to, among other things, bring more transparency to pharmaceutical pricing, review the relationship between pricing and manufacturer patient programs, and reduce the costs of pharmaceuticals under Medicare and Medicaid. 
The current presidential administration has indicated that reducing prescription product prices will be a focus, with CMS issuing a public statement on January 29, 2025, declaring that lowering the cost of prescription products is a top priority of the Trump administration and that CMS is committed to considering opportunities to bring greater pricing transparency. Moreover, President Trump has signed multiple executive orders addressing prescription product pricing and access, including: on April 15, 2025, outlining several actions the Secretary of HHS must take to optimize healthcare regulations that will provide access to prescription products at lower costs; on May 5, 2025, aiming to promote domestic production of critical medicines; and on May 12, 2025, aiming to establish a MFN pricing policy that would tie U.S. product prices to the prices paid for products in other countries. Since the May 12, 2025 MFN executive order, the Trump administration has continued to exert pressure on product manufacturers to implement MFN pricing, including by suggesting that the administration may impose significant tariffs on pharmaceuticals if such manufacturers do not reach agreements to implement MFN pricing. Additionally, the current administration has announced TrumpRx, U.S. patients and Medicaid programs prescription MFN pricing equal to or lower than those paid in other developed nations, with additional mandates for direct-to-patient discounts and repatriation of foreign revenues. More recently, on December 21, 2025, CMS released proposed rules that, if finalized, would introduce two new mandatory payment models, the Global Benchmark for Efficient Drug Pricing and Guarding U.S. Medicare Against Rising Drug Costs models, where manufacturers of certain Medicare Part B and Medicare Part D products would be assessed rebates if the prices for such products exceed those paid in economically comparable countries. Further, the current administration recently called on Congress to enact “The Great Healthcare Plan,” to codify and expand MFN pricing, lower government subsidies to private insurance companies, increase healthcare price transparency, expand pharmaceutical products available for over-the-counter purchase, and enact restrictions on pharmacy benefit manager payment methodologies, among other things. The GLOBE and GUARD pilot programs are proposed to go into effect beginning October 1, 2026 and January 1, 2027, respectively. It remains to be seen how these pricing initiatives will affect the broader pharmaceutical industry. 
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At the state level, legislatures are increasingly aggressive in passing legislation and implementing regulations designed to control pharmaceutical and biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing cost disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk purchasing. For example, on June 15, 2026, the FDA approved Colorado’s Section 804 Importation Program, or SIP, proposal to import certain products from Canada for specific state healthcare programs. It is unclear how this and Florida’s similar program, approved by the FDA in 2024, will be implemented and whether they will overcome potential legal, regulatory, or industry challenges in the United States and/or Canada. A number of states, for example, require product manufacturers and other entities in the supply chain, including health carriers, pharmacy benefit managers, wholesale distributors, to disclose information about pricing of pharmaceuticals. In addition, regional health care authorities and individual hospitals are increasingly using bidding procedures to determine what pharmaceutical products and which suppliers will be included in their prescription product and other health care programs. These measures could reduce the ultimate demand for our products, once approved, or put pressure on our product pricing. We expect that additional state and federal healthcare reform measures will be adopted in the future, any of which could limit the amounts that federal and state governments will pay for healthcare products and services, which could result in reduced demand for our product candidates or additional pricing pressures. This is increasingly true with respect to products approved pursuant to the accelerated approval pathway. State Medicaid programs and other payers are developing strategies and implementing significant coverage barriers, or refusing to cover these products outright, arguing that accelerated approval products have insufficient or limited evidence despite meeting the FDA’s standards for accelerated approval. 
Federal and State Data Privacy Laws 
There are various privacy and data security laws that may impact our business activities, in the United States and in other countries where we conduct trials or where we may do business in the future. These laws are evolving and may increase both our obligations and our regulatory risks in the future. In the health care industry generally, under HIPAA, the HHS has issued regulations to protect the privacy and security of protected health information used or disclosed by covered entities including certain healthcare providers, health plans and healthcare clearinghouses. HIPAA also imposes certain obligations on the business associates of covered entities that obtain protected health information in providing services to or on behalf of covered entities. HIPAA may apply to us in certain circumstances and may also apply to our business partners in ways that may impact our relationships with them. 
Our clinical trials are regulated by the Common Rule, which also includes specific privacy-related provisions. In addition to federal privacy regulations, there are a number of state laws governing confidentiality and security of health information that may be applicable to our business. In addition to possible federal civil and criminal penalties for HIPAA violations, state attorneys general are authorized to file civil actions for damages or injunctions in federal courts to enforce HIPAA and seek attorney’s fees and costs associated with pursuing federal civil actions. In addition, state attorneys general (along with private plaintiffs) have brought civil actions seeking injunctions and damages resulting from alleged violations of HIPAA’s privacy and security rules. 
A variety of laws and regulations governing privacy and security have been enacted and may be adopted in the future as well. 
At the state level, California has enacted the CCPA which creates individual privacy rights for consumers and places a range of privacy and security obligations on entities handling personal information of California consumers or households. In addition to California, many other states have enacted comprehensive privacy laws. These laws create obligations related to the processing of personal information, as well as special obligations for the processing of “sensitive” data, which includes health data in some cases. Some of the provisions of these laws may apply to our business activities. Other states will be considering similar laws in the future, and Congress has also considered passing a federal privacy law. These laws and other similar laws may impact our business activities, including our identification of research subjects, relationships with business partners and ultimately the marketing and distribution of our products. 
State attorneys general and other authorities also have authority to enforce state privacy and security laws. Additionally, plaintiffs’ lawyers are also increasingly using privacy-related statutes at both the state and federal level to bring lawsuits against companies for their data-related practices.
Review and Approval of Biologics and Drugs Outside the United States 
In addition to regulations in the United States, we are subject to a variety of foreign regulations governing clinical trials and commercial sales and distribution of our products outside of the United States. Whether or not we obtain FDA approval for a product candidate, we must obtain approval by the comparable regulatory authorities of foreign countries 
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before we may commence clinical trials or market products in those countries or areas. In the European Economic Area, which consists of the 27 EU member states plus Norway, Liechtenstein and Iceland, our product candidates also may be subject to extensive regulatory requirements. As in the United States, medicinal products can be marketed only if a marketing authorization from the competent regulatory authorities has been obtained. Similar to the United States, the various phases of preclinical and clinical research in the EU are subject to significant regulatory controls and requirements. 
With the exception of the European Economic Area applying harmonized regulatory rules for the authorization of medicinal products, and certain elements of the conduct of clinical trials, the approval process and requirements governing the conduct of clinical trials, product licensing, pricing and reimbursement vary greatly between countries and jurisdictions and can involve additional testing and additional administrative review periods. The time required to obtain approval in other countries and jurisdictions might differ from and be longer than that required to obtain FDA approval. Regulatory approval in one country or jurisdiction does not ensure regulatory approval in another, but a failure or delay in obtaining regulatory approval in one country or jurisdiction may negatively impact the regulatory process in others. 
Human Capital 
As of June 30, 2026, we had nine full-time employees, including a total of four employees with M.D. or Ph.D. degrees. Of these full-time employees, five were engaged in research and development. None of our employees are represented by labor unions or covered by collective bargaining agreements. 
Our human capital resources objectives include, as applicable, identifying, recruiting, retaining, incentivizing and integrating our existing and additional employees. We conduct annual performance and development reviews for each of our employees to discuss the individual’s strengths and development opportunities, career development goals and performance goals. In addition, each regular full-time employee is encouraged to attend appropriate job-related trainings and other professional development courses, seminars, meetings, and similar sessions. The principal purposes of our equity incentive plans are to attract, retain and motivate selected employees, consultants and directors through the granting of stock-based compensation awards. We value our employees and regularly benchmark total rewards we provide, such as short and long term compensation, 401(k) contributions, health, welfare and quality of life benefits, paid time off and personal leave, against our industry peers to ensure we remain competitive and attractive to potential new hires. 
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[bookmark: tIRA]INFORMATION REGARDING AMBROS 
Throughout this section, unless otherwise noted, “our,” “we,” and “the Company” refer to Ambros. 
Overview 
We are a clinical-stage biopharmaceutical company focused on the development and commercialization of novel therapeutics for diseases with high unmet medical needs. We are conducting CRPS-RISE, a pivotal Phase 3 clinical trial for our lead product candidate, neridronate. Neridronate is an IV administered aminobisphosphonate for the treatment of warm phase CRPS-1. CRPS-1 is a severely painful and debilitating orphan disease affecting an estimated 65,000 newly diagnosed people in the United States each year for which there are no FDA approved pharmacologic therapies. If approved by the FDA, we believe neridronate would be the first pharmacological therapy for the treatment of CRPS-1 in the United States with the potential to become the first-line standard of care in this indication. The FDA has granted neridronate Breakthrough Therapy and Orphan Drug designations for CRPS and Fast Track designation for CRPS-1. We expect to report topline results from our pivotal Phase 3 clinical trial, CRPS-RISE, in 2028. 
CRPS-1 is recognized by the International Association for the Study of Pain (“IASP”) and in published literature as among the most painful conditions known to medicine. CRPS-1 is a chronic disorder that typically develops after an inciting injury or trauma to a limb, most commonly a bone fracture, sprain, contusion, or surgical procedure, and is characterized by impaired motor function, changes in skin color and texture, and severe, debilitating pain in the injured extremity that can exceed the intensity of childbirth or passing a kidney stone. These symptoms may lead to long-lasting or permanent functional disability, depression or the development of other psychological disorders. CRPS is formally classified as either type 1 or type 2; CRPS-1, which occurs in the absence of a known peripheral nerve injury, represents up to approximately 90% of all CRPS cases and is the subject of our CRPS-RISE development program. 
Symptoms are typically managed with a variety of off-label pharmacological therapies, including nonsteroidal anti-inflammatory drugs, gabapentin, pregabalin, tricyclic antidepressants, duloxetine, topical pain relief creams, opioids, sympathetic nerve blocks, and dorsal root ganglion stimulation. However, these pharmacological therapies generally provide limited efficacy and are associated with safety and tolerability concerns. As a result, many patients continue to experience persistent CRPS symptoms, functional impairment and reduced quality of life. Patients who do not respond adequately to these therapies often progress to invasive and costlier interventions, such as spinal cord stimulation or intrathecal pain pumps, which deliver a drug directly to the spinal cord and nervous system and have shown limited efficacy. 
Neridronate is a novel aminobisphosphonate that was developed by Abiogen Abiogen of Pisa, Italy, and is currently marketed in Italy under the trade name NERIXIA® for the treatment of CRPS-1, osteogenesis imperfecta, and Paget’s disease of bone. In December 2024, we entered into a license and development agreement with Abiogen pursuant to which Abiogen granted us an exclusive license to develop and commercialize neridronate in the United States, Canada and Mexico. The IV formulation of neridronate we are evaluating in the CRPS-RISE trial was previously evaluated in a randomized, double-blind, placebo-controlled Phase 3 clinical trial conducted by Abiogen in Italy, referred to as NERIAS. The NERIAS trial enrolled 82 patients with early CRPS-1 and required a positive TPBS as part of the inclusion criteria. IV neridronate met its primary endpoint in NERIAS, with 73.2% of neridronate-treated participants achieving at least a 50% improvement in pain intensity from baseline compared to 32.5% of placebo-treated participants (p=0.0003), and demonstrated a statistically significant reduction in pain intensity versus placebo (p<0.0001). These results supported the 2014 approval of IV neridronate in Italy for CRPS-1. Subsequently, Abiogen conducted a second Phase 3 trial, NAIMES, which enrolled 78 patients with early CRPS-1 to evaluate an intramuscular (“IM”) formulation of neridronate, which also demonstrated a statistically significant reduction in pain intensity versus placebo (p=0.0003). Long-term follow-up data from these trials, as well as a real-world longitudinal study conducted by academic investigators at the University of Verona, provide evidence of durable, potentially disease-modifying treatment effects sustained over 12 months or more. Since its initial marketing authorization for the treatment of osteogenesis imperfecta in Italy, neridronate has been administered to approximately 600,000 patients in Italy across all approved indications, establishing a substantial post-marketing safety and tolerability dataset. 
We believe the results from these clinical studies and extensive real-world evidence have informed our understanding of CRPS-1 biology, neridronate’s proposed mechanism of action and the patient population most likely to respond to treatment. CRPS-1 is a heterogeneous disease and patients may present with different clinical features, including differences in inflammation, edema, skin temperature, redness, and underlying bone turnover activity. We believe these 
288

TABLE OF CONTENTS
differences reflect distinct underlying disease processes and may affect responsiveness to therapy. Consistent with this view, evidence from prior clinical trials suggests that neridronate’s treatment effect may be the greatest in patients with warm phase CRPS-1, and that enrolling a broader population, including patients with both warm and cold phase subtypes, may dilute the detectable treatment effect. 
CRPS-1 can be classified into two clinically distinct subtypes: the “warm phase,” an inflammatory stage generally occurring earlier in the disease course and characterized by edema, redness, warmth and elevated bone turnover in the affected limb, and the “cold phase,” which generally occurs later and is characterized by diminished inflammatory features but persistent pain, functional disability and structural tissue changes. These observations support our precision medicine approach to developing neridronate in CRPS-1. Rather than evaluating neridronate in a broad CRPS population, our development strategy is designed to identify patients whose disease biology is most closely aligned with neridronate’s proposed mechanism of action. Following an inciting bone-related injury, the affected limb undergoes pathologically elevated bone turnover, a measurable process that can be identified on a TPBS as increased uptake of the radiolabeled bisphosphonate tracer administered before the scan. Because neridronate is itself a bisphosphonate, it concentrates preferentially at these sites of high bone turnover, such that a positive TPBS directly predicts the active disease sites where neridronate will accumulate in the affected limb. By localizing to these active disease sites, neridronate is believed to suppress pro-inflammatory mediators, reduce neuropathic pain signaling, and stabilize pathologically elevated bone turnover, thereby interrupting the disease processes that, if left untreated, can progress to permanent disability. We believe a positive TPBS therefore serves as both a marker of active disease biology and a potential predictor of treatment response. 
In the first quarter of 2026, we initiated CRPS-RISE, our randomized, triple-blind, placebo-controlled Phase 3 clinical trial evaluating neridronate versus placebo (1:1) in approximately 270 participants with warm phase CRPS-1 and a positive TPBS. CRPS-RISE incorporates a precision medicine approach to participant selection, with eligibility criteria informed by prior clinical studies and subsequent analyses suggesting that treatment effects may be concentrated in patients with the warm phase subtype and evidence of elevated bone turnover as identified by a positive TPBS. 
If approved by the FDA, neridronate will likely be the first pharmacologic therapy available for the treatment for CRPS-1 in the United States with the potential to become the first-line standard of care in this indication. We believe the following attributes support neridronate’s first-line potential and the market opportunity in CRPS-1: 
	•
	Clinically meaningful efficacy demonstrated in prior foreign Phase 3 trials, with statistically significant reductions in pain intensity demonstrated in both the IV formulation (NERIAS, p<0.0001) and a subsequently studied IM formulation (NAIMES, p=0.0003), along with improvements across key CRPS-1 symptoms including edema, allodynia, hyperalgesia (heightened sensitivity to pain), and functional and quality of life measures. 


	•
	Durable, potentially disease-modifying treatment effects observed in foreign data, with long-term follow-up data from the NAIMES trial and real-world studies demonstrating sustained pain reduction and symptom resolution over 12 months or more in the substantial majority of treated patients after a single treatment course. 


	•
	A targeted mechanism specifically aligned with the warm phase of CRPS-1, in which a positive TPBS serves as a potentially predictive biomarker identifying patients in whom neridronate concentrates preferentially at sites of elevated bone turnover in the affected limb, potentially enabling its therapeutic anti-inflammatory and bone effects to be exerted locally where the disease is active. 


	•
	A short, fixed treatment course with a favorable administration model, administered as four IV infusions over ten days rather than a chronic maintenance regimen, which eliminates long-term compliance challenges. 


	•
	A well-characterized tolerability profile, supported by extensive foreign clinical and post-marketing experience, including use in approximately 600,000 patients in Italy across all approved indications, demonstrating a positive tolerability profile. 


	•
	A potential concentrated prescriber base with approximately 12,500 U.S. hand and foot specialists and 6,000 U.S. pain specialists treating CRPS-1, supporting an efficient specialty commercial model with a potentially targeted sales force expected to effectively reach the majority of eligible patients. 


	•
	A favorable reimbursement environment supported by significant unmet medical need, the absence of FDA-approved pharmacologic therapies for CRPS-1, and market research in which payors representing more than 90 million covered lives regarded CRPS-1 as an indication with potential for rare disease pricing. 
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Our Strategy 
Our goal is to become a leading biopharmaceutical company that develops and commercializes novel therapies for diseases with high unmet medical needs, with an initial focus on CRPS-1. Our strategy includes the following elements: 
	•
	Execute CRPS-RISE and obtain U.S. regulatory approval for neridronate. We are conducting CRPS-RISE, our pivotal, randomized, triple-blind, placebo-controlled Phase 3 clinical trial evaluating IV neridronate in approximately 270 participants with CRPS-1. CRPS-RISE employs a precision medicine approach, requiring a positive triple-phase bone scan and specific warm phase CRPS-1 clinical criteria. The requirement for a positive TPBS is intended to identify the patient population most likely to respond to neridronate and is informed by retrospective analyses across a clinical database that includes multiple Phase 3 trials conducted by third parties. Based on interactions with the FDA, we believe that positive results from this potentially pivotal trial could support registration in the United States, and the FDA has granted neridronate Breakthrough Therapy Designation and Orphan Drug Designation for CRPS, and Fast Track designation for CRPS-1. 


	•
	Establish neridronate as the standard of care in CRPS-1. There are currently no pharmacological therapies approved by the FDA for the treatment of CRPS-1, leaving patients to be managed with off-label therapies and invasive interventional procedures that provide limited efficacy and are associated with safety and tolerability concerns. Without an effective intervention, CRPS-1 can be a long-lasting disease with potentially permanent functional disability. Patients managed with opioids face additional risks without commensurate pain relief, with opioid use disorder present in approximately 15% of U.S. CRPS-1 patients in the first year after diagnosis. We believe that neridronate, if approved, has the potential to provide durable, potentially disease-modifying benefits as a first-line pharmacological therapy in appropriate CRPS-1 patients.


	•
	Build a commercial infrastructure focused on early patient identification and timely intervention. We intend to begin pre-commercialization activities in parallel with our CRPS-RISE Phase 3 trial so that, if neridronate receives FDA approval, we can execute a timely commercial launch. We intend to support disease recognition and the importance of early diagnosis and treatment to enhance neridronate’s market adoption and commercial success through medical affairs activities, scientific publications, and cooperative programming with patient advocacy organizations. We also intend to invest in disease awareness initiatives to improve early recognition of CRPS-1 among the physicians who first encounter post-injury patients and to establish structured referral pathways to pain specialists, who will serve as the primary prescribers of neridronate. We intend to directly commercialize neridronate in the United States ourselves through a targeted specialty sales force. 


	•
	Leverage U.S. market exclusivity to maximize our competitive position. We believe neridronate may benefit from intellectual property protection and regulatory exclusivity, including an issued method of treatment patent expiring in 2045, an issued patent covering a specific polymorph of neridronate expiring in 2039, an issued patent covering a process for preparing a specific polymorph of neridronate expiring in 2040, and New Chemical Entity (“NCE”) exclusivity and seven-year Orphan Drug exclusivity upon FDA approval. We believe neridronate may also be eligible for an additional six months of marketing exclusivity if we conduct pediatric studies in CRPS-1, and we plan to engage with the FDA to confirm regulatory alignment. We further believe that neridronate is not interchangeable with any currently marketed bisphosphonate, as the dosing, efficacy, and safety of other IV bisphosphonates have not been demonstrated in CRPS-1 clinical trials and oral bisphosphonates are not a suitable substitute due to limited bioavailability. To our knowledge, there are no other product candidates in late-stage clinical development for the treatment of CRPS-1 in the pharmaceutical or biotechnology industry. 


	•
	Explore additional market opportunities for neridronate. We may also conduct additional clinical development to potentially expand the regulatory approval of neridronate in the future, such as a pediatric development program in CRPS-1 or in indications beyond CRPS-1. 


	•
	Expand our pipeline through the acquisition and/or licensing of additional product candidates in a capital-efficient manner. Beyond neridronate, we will opportunistically seek to acquire and/or license additional compounds and technologies complementary to our expertise in rare pain, bone, inflammatory, and skeletal disorders. Our targeted approach to acquisition and licensing transactions reflects our goal to build a robust pipeline of novel therapeutics for diseases with high unmet medical needs. 
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Complex Regional Pain Syndrome Type 1 
Overview and Disease Background 
CRPS-1 is a debilitating, chronic pain condition that typically arises following an inciting injury or trauma to a limb, most commonly a bone fracture, sprain, contusion, or surgical procedure. The pain experienced by the patient is typically severe, continuous, and markedly disproportionate in magnitude and/or duration to the typical course of pain following similar tissue trauma. 
Approximately 65,000 people in the United States are diagnosed with CRPS-1 annually. The National Organization of Rare Disorders estimates the aggregate prevalence of CRPS in the U.S. to be approximately 200,000 people. We believe the number of diagnosed CRPS-1 patients will grow over time as physician awareness and diagnostic practices improve. CRPS-1 occurs more frequently in women, with a typical age of onset between 40 and 60 years, though it can occur at any age, including in children. 
CRPS-1 causes severe, multi-system dysfunction marked by widespread pain and prominent autonomic and inflammatory manifestations throughout the affected limb. Patients experience extreme pain, hyperalgesia, allodynia, edema, changes in skin color and temperature, diminished strength, tremor, and in some cases dystonia, along with alterations in hair, skin, and nail growth. These manifestations result in substantial functional impairment, including reduced work capacity, physical disability, and degraded quality of life. 
CRPS is formally classified as either CRPS-1 or CRPS-2. The key distinction is that CRPS-2 is defined by confirmed peripheral nerve injury in the affected area, while CRPS-1 occurs in the absence of peripheral nerve damage. CRPS-1 is the more common form, representing up to approximately 90% of all CRPS cases. CRPS-1 was historically referred to as “reflex sympathetic dystrophy,” as well as by the terms “Sudeck’s atrophy” and “algodystrophy”; the current nomenclature and specific diagnostic criteria were standardized by the IASP. 
Patients are often initially seen by an orthopedist or primary care physician following an inciting event or trauma. When CRPS symptoms persist, a pain specialist typically makes a confirmatory diagnosis according to the Budapest Clinical Criteria, a set of objective guidelines used to diagnose CRPS based on clinical signs and symptoms and adopted as the diagnostic criteria in the International Classification of Diseases (“ICD-11”). CRPS-1 is often managed by hand and foot specialists and pain specialists, along with a coordinated interdisciplinary care team focused on early diagnosis, functional restoration, and avoidance of long-term disability. 
CRPS-1 can be classified into two clinically distinct subtypes: the “warm phase,” an inflammatory stage that generally predominates in the first year after onset and is characterized by edema, redness, warmth and pathologically elevated bone turnover in the affected limb, and the “cold phase,” which generally occurs later in the disease course and in which acute inflammatory features diminish but pain, functional disability and structural tissue changes may persist and become chronic or irreversible. We believe the warm phase represents the critical intervention window during which the underlying disease processes can be interrupted and potentially reversed, and that treatments targeting the inflammatory and bone-related mechanisms of the warm phase are unlikely to be effective in patients who have transitioned to the cold phase. 
In both the warm and cold phase, CRPS-1 is associated with extreme pain, hyperalgesia, allodynia, edema, changes in skin color and temperature, diminished strength, tremor and in some cases dystonia, along with alterations in hair, skin and nail growth. CRPS-1 is recognized by the IASP as among the most painful conditions known to medicine. Patients frequently experience significant functional impairment, depression, anxiety, sleep disturbance, high rates of social security disability insurance claims and profound impairment of quality of life. 
Diagnosis of CRPS-1 
CRPS-1 is diagnosed using the Budapest Clinical Criteria, a validated set of diagnostic criteria endorsed by the IASP and incorporated into ICD-11. The Budapest Clinical Criteria assess patient-reported symptoms and clinician-observed signs across four categories (sensory, vasomotor, sudomotor/edema and motor/trophic) but are not designed to differentiate between warm and cold phase CRPS-1. Timely diagnosis is critical to ensure patients reach a treating specialist while still within the intervention window of the warm phase. Based on our market research, we currently estimate that approximately 50% of CRPS-1 patients in the United States are diagnosed within six months of symptom onset, increasing to approximately 80% within 12 months of symptom onset. The Budapest Clinical Criteria are described in Figure 1 below. 
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Figure 1: Budapest Clinical Criteria 
	 
	 
	 
	 

	 
	 
	 
	 

	Revised CRPS criteria adopted by the IASP in 2012

	General Features of the Syndrome:

	CRPS is a syndrome characterized by a continuing (spontaneous and/or evoked) regional pain that is seemingly disproportionate in time or degree to the usual course of any known trauma or other lesion. The pain is regional (not in a specific nerve territory or dermatome) and usually has a distal predominance of abnormal sensory, motor, sudomotor, vasomotor and/or trophic findings. The syndrome shows variable progression over time.

	Clinical Diagnostic Criteria for CRPS

	1) Continuing pain, which is disproportionate to any inciting event

	2) Must report at least one symptom in three of the four following categories:

	 
	 
	 
	Sensory: Reports of hyperalgesia and/or allodynia

	 
	 
	 
	Vasomotor: Reports of temperature asymmetry and/or skin color changes and/or skin color asymmetry

	 
	 
	 
	Sudomotor/Edema: Reports of edema and/or sweating changes and/or sweating asymmetry

	 
	 
	 
	Motor/Trophic: Reports of decreased range of motion and/or motor dysfunction (weakness, tremor, dystonia) and/or trophic changes (hair, nail, skin)

	3) Must display at least one sign* at time of evaluation in two or more of the following categories:

	 
	 
	 
	Sensory: Evidence of hyperalgesia (to pinprick) and/or allodynia (to light touch and/or deep somatic pressure and/or joint movement)

	 
	 
	 
	Vasomotor: Evidence of temperature asymmetry and/or skin color changes and/or skin color asymmetry

	 
	 
	 
	Sudomotor/Edema: Evidence of edema and/or sweating changes and/or sweating asymmetry

	 
	 
	 
	Motor/Trophic: Evidence of decreased range of motion and/or motor dysfunction (weakness, tremor, dystonia) and/or trophic changes (hair, nail, skin)

	4) There is no other diagnosis that better explains the signs and symptoms

	 


The Triple Phase Bone Scan 
TPBS is a nuclear medicine imaging test that serves as an important predictive biomarker in our precision medicine approach to CRPS-1. A positive TPBS showing asymmetrically increased uptake in the affected limb directly reflects the elevated bone turnover and local inflammation that characterize the warm phase, with TPBS positivity estimated in the range of 80 to 90% in patients during the warm phase. Because the pharmaceutical agent used in TPBS is itself a radiolabeled bisphosphonate, a positive scan directly suggests that neridronate, also a bisphosphonate, will potentially preferentially concentrate in the affected limb when administered therapeutically, potentially enabling its bone-related and anti-inflammatory effects to be exerted locally. A positive TPBS was a required eligibility criterion in the Abiogen Phase 3 NERIAS trial and is a required eligibility criterion in CRPS-RISE. 
Current Treatment Landscape and Limitations 
There are currently no pharmacological therapies approved by the FDA for the treatment of CRPS-1. Neridronate, our lead product candidate, is the only pharmacological therapy approved for CRPS-1 and is currently approved and marketed only in Italy by Abiogen for the treatment of osteogenesis imperfecta, Paget’s disease of bone and CRPS-1, but it has not been approved by the FDA. Outside of Italy, patients are currently managed with a combination of off-label pharmacological therapies, including neuropathic pain drugs, opioids and topical pain relief creams, and interventional procedures such as spinal cord stimulation. However, a systematic review and meta-analysis published in 2022 found that none of these off-label therapies demonstrated meaningful efficacy. Approximately 33% of CRPS-1 patients are treated with long-term opioids, and opioid abuse or dependence has been documented in approximately 15% of CRPS-1 patients within the first year of diagnosis. These outcomes underscore the profound unmet need in CRPS-1. 
Our Lead Product Candidate: Neridronate 
Our lead product candidate, neridronate, is an IV-administered aminobisphosphonate designed for the treatment of warm phase CRPS-1. Neridronate is approved in Italy for the treatment of CRPS-1 under the trade name NERIXIA and such approval was supported by positive results from prior Phase 3 clinical trials conducted by Abiogen, including NERIAS, which evaluated the IV formulation of neridronate, and NAIMES, which evaluated an IM formulation of neridronate. In December 2024, we entered into a license and development agreement with Abiogen pursuant to which 
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Abiogen granted us an exclusive license to develop and commercialize neridronate in the United States, Canada and Mexico. The prior approval of neridronate in Italy and results from prior clinical trials may not be predictive of, and do not assure, regulatory approval in the United States. Neridronate builds on a well-established class of bisphosphonate therapies whose properties are central to its proposed mechanism of action, differentiated profile and development strategy in warm phase CRPS-1. 
The bisphosphonate class of therapies has been in clinical use for more than 30 years in indications including osteoporosis, Paget’s disease of bone and bone metastases. bisphosphonates are characterized by their ability to bind selectively to hydroxyapatite in bone and to inhibit osteoclast-mediated bone resorption, and several studies have also indicated analgesic and anti-inflammatory effects. Although bisphosphonates share a common mechanism, individual bisphosphonates differ in their chemical structure, binding affinity, pharmacokinetics and pharmacological properties, and we believe bisphosphonates are not interchangeable with one another. 
Differentiation of Neridronate within the Bisphosphonate Class  
Neridronate’s specific binding characteristics and pharmacological profile are distinct from other members of the bisphosphonate class, with a large therapeutic window that has been shown to permit high IV and IM doses without dose-limiting adverse events. While several bisphosphonates have been studied in CRPS-1 in small, early-phase clinical studies, neridronate is the only bisphosphonate supported by multiple positive, randomized, double-blind, placebo-controlled Phase 3 trials and has been approved in Italy for treatment of CRPS-1. 
We believe this reflects neridronate’s distinct properties, which directly address the limitations that constrain the broader bisphosphonate class: 
	•
	Binding kinetics that improve distribution and may enable high-dose administration. Neridronate’s binding kinetics are optimized for use in CRPS-1 through its lower-affinity binding kinetics, which may enable broader distribution within the affected area. This improved distribution may enable the use of higher dosing and increased exposure throughout the affected area. 


	•
	Optimized IV administration for a potentially improved tolerability profile. IV administration offers potentially significant advantages over the oral route. Oral bisphosphonates are characterized by their markedly low oral bioavailability, typically less than 5%, making them unsuitable as substitutes for the IV administration used in our CRPS-RISE clinical program. By delivering the full systemic exposure used in our CRPS-RISE clinical program, IV administration may bypass the low and variable oral bioavailability, the gastrointestinal tolerability issues, and the dosing burdens associated with oral bisphosphonates. 


	•
	High-dose IV administration potentially without dose-limiting renal toxicity. The Italian label for neridronate does not identify renal toxicity as an adverse drug reaction. Further, a one-year safety study of IV neridronate 400 mg reported no treatment-emergent adverse events or laboratory findings indicative of meaningful changes in renal function. This may enable neridronate to be administered via a high-dose IV to potentially reach required exposure levels for the effective treatment of CRPS-1. 


The appropriate dosing regimen, safety profile, and clinical efficacy of other IV-administered bisphosphonates have not been demonstrated in CRPS-1 clinical trials. For these reasons, we believe the prior evidence supporting neridronate cannot be extrapolated to justify the use of other bisphosphonates in CRPS-1. 
Neridronate: Overview and Background 
Since initial marketing authorization in Italy in April 2002 for the treatment of osteogenesis imperfecta, neridronate has been administered to approximately 600,000 patients across approved indications, demonstrating positive safety and tolerability data in the post-marketing setting. Despite the use of a high dose in CRPS, the tolerability profile of neridronate appears consistent with that of other IV bisphosphonates, which are administered at substantially lower doses. 
We entered into a license agreement with Abiogen in December 2024, pursuant to which Abiogen granted us rights to develop and commercialize neridronate in the United States, Canada and Mexico. 
We believe neridronate’s proposed mechanism of action in CRPS-1 is specifically matched to the disease biology of the warm phase. Following an inciting injury, the affected limb undergoes pathologically elevated bone turnover, a measurable process identifiable on a TPBS. Because neridronate is itself a bisphosphonate, we believe it will concentrate preferentially at these high-turnover sites, enabling its therapeutic effects to be exerted locally. Neridronate is believed to work through three complementary mechanisms: (i) stabilizing bone architecture by reducing 
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pathologically elevated bone turnover; (ii) exerting anti-inflammatory effects by inhibiting the production and activation of immune cells that drive local inflammation; and (iii) reducing neuropathic pain signaling. Neridronate is planned to be administered as a high-dose, short-course regimen of four IV infusions of 100 mg each over ten days for a total dose of 400 mg. Its prolonged residence time in bone, estimated at more than six months, we believe allows for sustained therapeutic effects long after the infusion course is complete, consistent with treatment responses observed in long-term follow-up data. The proposed mechanism of action for neridronate in CRPS-1 is shown in Figure 2 below. 
Figure 2: Proposed Mechanism of Action of Neridronate in CRPS-1
[image: ]
  
Neridronate: CRPS Clinical Development History 
The clinical evidence supporting the use of neridronate in CRPS comprises two distinct development programs conducted in different patient populations, both of which have directly informed the design of our potentially pivotal CRPS-RISE trial. 
The first program was conducted by Abiogen in Italy and comprises two positive, randomized, double-blind, placebo-controlled Phase 3 clinical trials, referred to as NERIAS and NAIMES, both of which enrolled patients with early CRPS-1. NERIAS evaluated IV neridronate and demonstrated a statistically significant reduction in pain intensity versus placebo, with significant improvements across secondary endpoints including allodynia, hyperalgesia, edema, and quality of life. These results supported the 2014 approval of IV neridronate in Italy for the treatment of CRPS-1. NAIMES evaluated an IM formulation at the same total dose as the IV route with a different dosing regimen. NAIMES results were consistent with the NERIAS findings, demonstrating a statistically significant reduction in pain intensity versus placebo, which supported the 2024 approval of IM neridronate in Italy. Long-term follow-up data from these trials, as well as a real-world longitudinal study conducted by academic investigators at the University of Verona, provide evidence of durable, potentially disease-modifying treatment effects sustained over 12 months or more. We view the NERIAS trial, which evaluated the IV formulation, to be most directly relevant to our development plans with neridronate. 
The second program was conducted by Grünenthal Pharma and included two global Phase 3 trials of IV neridronate 400 mg, referred to as KF-7013-02 and KF-7013-04, that enrolled a substantially broader CRPS population, allowing both warm and cold phase patients, patients with both CRPS-1 and CRPS-2, and did not require a positive TPBS. The Grünenthal Phase 3 trials were terminated early following a pooled pre-specified interim futility analysis. Despite the early termination, KF-7013-02 achieved statistical significance in the final analysis. Post-hoc analyses of the Grünenthal data suggested that the positive result was driven by the subset of patients in the warm phase of CRPS-1, similar to the population enrolled in the Abiogen trials and the population targeted in CRPS-RISE. A summary of the clinical trials conducted in both programs is shown in Figure 3 below. 
294

TABLE OF CONTENTS
Figure 3: Summary of Certain Prior Clinical Trials 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Study
	 
	 
	Trial 
Sponsor
	 
	 
	Treatment 
Regimen
	 
	 
	Key Study Findings 

	NERIAS: Phase 3
(n = 82) 
	 
	 
	Abiogen
	 
	 
	IV neridronate 100 mg administered on days 1, 4, 7, and 10 for a total dose of 400 mg. 
	 
	 
	• 
Statistically significant: 73.2% of neridronate-treated participants versus 32.5% of placebo-treated participants achieved at least a 50% improvement in pain intensity
• 
On average, neridronate-treated participants moved from severe pain (average baseline pain >70 measured by VAS) to mild pain (pain < 40)
• 
Safety: Generally well-tolerated – two withdrawals were adverse event related (one neridronate treated and one placebo-treated participant) 

	NAIMES: Phase 3
(n = 78)
	 
	 
	Abiogen
	 
	 
	IM neridronate 25 mg administered daily on days 1 through 16 for a total dose of 400 mg. 
	 
	 
	• 
Statistically significant: 65.9% of neridronate-treated participants versus 29.7% of placebo-treated participants achieved at least a 50% improvement in pain intensity
• 
Safety: Generally well-tolerated – two withdrawals were adverse event related (one neridronate treated and one placebo-treated participant) 

	Open-Label Extension of NAIMES (n = 73)
	 
	 
	Abiogen
	 
	 
	Placebo cross-over from NAIMES trial used IV neridronate 100 mg administered on days 1, 4, 7, and 10 for a total dose of 400 mg
	 
	 
	• 
Benefits on pain, clinical signs, and functional measures were maintained and further improved over 12 months in both treatment groups
• 
In both groups, the proportion of responders increased progressively through 12 months, reaching 88.0% in IV-treated patients and 91.4% in IM-treated patients 
• 
Safety: Generally well tolerated 

	KF-7013-02: 
Phase 3 (n = 57)
	 
	 
	Grünenthal
	 
	 
	IV neridronate administered on days 1, 4, 7, and 10 for a total dose of 400 mg
	 
	 
	• 
Enrolled CRPS-1, CRPS-2, warm and cold phase participants – no positive TPBS requirement
• 
Trial was terminated early following a pooled, pre-specified interim futility analysis.
• 
KF-7013-02 achieved a statistically significant result on the primary endpoint (12 week reduction in pain intensity)
• 
Post-hoc analyses suggest statistically significant result driven by the participant subset with warm phase CRPS-1
• 
Safety: Generally well-tolerated 

	KF-7013-04: 
Phase 3 (n = 99)
	 
	 
	Grünenthal
	 
	 
	IV neridronate administered on days 1, 4, 7, and 10 for a total dose of 400 mg
	 
	 
	• 
Enrolled CRPS-1, CRPS-2, warm and cold phase participants – no positive TPBS requirement.
• 
Trial was terminated early following a pooled, pre-specified interim futility analysis.
• 
KF-7013-04 did not achieve a statistically significant result on its primary endpoint.
• 
KF-7013-04 trial enrolled a lower proportion of warm phase CRPS-1 participants than KF-7013-02.
• 
Safety: Generally well-tolerated
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NERIAS: Phase 3 Trial with IV Neridronate 
The pivotal NERIAS trial was a randomized, double-blind, placebo-controlled, multi-center Phase 3 study conducted by Abiogen in Italy that enrolled 82 patients with early CRPS-1. NERIAS evaluated the IV formulation of neridronate that we are developing in CRPS-RISE. NERIAS evaluated the IV formulation of neridronate that we are developing in CRPS-RISE. Key eligibility criteria required a CRPS-1 diagnosis, symptom duration of no longer than four months since onset, and a positive TPBS. Patients were randomized 1:1 to receive IV neridronate 100 mg or IV placebo administered on days 1, 4, 7, and 10, for a total neridronate dose of 400 mg, followed by an open-label placebo crossover phase after a 10-day washout period. The primary endpoint was the proportion of participants achieving at least a 50% improvement in pain intensity from baseline to day 40, as measured by a visual analog scale (“VAS”; range 0–100 mm). Key findings and conclusions at day 40 included: 
	•
	73.2% of neridronate-treated participants versus 32.5% of placebo participants achieved at least a 50% improvement in pain (p=0.0003; placebo-subtracted difference: 40.7 percentage points). 


	•
	Neridronate demonstrated a statistically significant reduction in pain intensity versus placebo (p<0.0001; placebo-subtracted difference: −24.46 mm in favor of neridronate). 


	•
	On average, neridronate-treated patients moved from severe pain (average baseline pain >70 measured by VAS) to mild pain (pain < 40). 


	•
	Statistically significant improvements versus placebo were observed across most secondary endpoints, including the McGill Pain Questionnaire sensory (p = 0.0002) and affective (p < 0.0001) items, the Short Form 36 (“SF-36”) physical functioning aggregate score (p=0.0028), edema (p = 0.0009), allodynia (p = 0.0027), hyperalgesia (p < 0.0001), and pain at motion (p < 0.0001). 


	•
	Notably, responses were comparable in patients treated initially with neridronate and in patients who crossed over from placebo to neridronate following washout. At the start of the open-label phase, 80.6% of patients were still in the warm phase.


Neridronate was generally well-tolerated. The most common treatment related/treatment-emergent adverse events were related to acute phase reaction (“APR”). APR is a transient flu-like syndrome, a well-known adverse reaction especially to the first dose of an IV bisphosphonate. There were two withdrawals due to adverse events (one from a neridronate-treated participant and one from a placebo-treated participant) and no serious adverse events (“SAEs”) in neridronate-treated participants. The results from the NERIAS trial are shown in Figure 4 below. 
Figure 4: NERIAS Trial Results for IV Neridronate
[image: ]  
NAIMES: Phase 3 Trial with IM Neridronate 
Following the successful NERIAS trial, Abiogen conducted the NAIMES trial to evaluate an IM formulation of neridronate. NAIMES was a randomized, double-blind, placebo-controlled, multi-center Phase 3 study that enrolled 78 patients with early CRPS-1 in Italy. Key eligibility criteria were similar in design to NERIAS. Patients were 
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randomized 1:1 to receive IM neridronate 25 mg or IM placebo administered daily on days 1 through 16, for a total dose of 400 mg, followed by an open-label placebo crossover phase. The 400 mg total dose evaluated in the NAIMES trial was identical to the total IV dose evaluated in the NERIAS trial. The primary endpoint was the proportion of participants achieving at least a 50% improvement in pain intensity from baseline to day 30, as measured by a visual analog scale (VAS; range 0–100 mm). Key findings and conclusions at day 30 from the double-blind phase included: 
	•
	65.9% of neridronate-treated participants versus 29.7% of placebo participants achieved at least a 50% improvement in pain (p=0.0017; placebo-subtracted difference of 36.1 percentage points). 


	•
	Neridronate demonstrated a statistically significant reduction in pain intensity versus placebo (p=0.0003; placebo-subtracted difference of −19.12 mm in favor of neridronate as measured by VAS). 


	•
	Statistically significant improvements versus placebo were observed across key secondary endpoints including edema (p=0.03), allodynia (p=0.0004), hyperalgesia (p=0.0023), and pain at motion (p=0.0009), as well as improvements in the McGill Pain Questionnaire sensory and affective domains. 


Neridronate was generally well-tolerated, with no SAEs and no study discontinuations due to adverse events in the neridronate group attributable to pain or other serious causes; the most common treatment-emergent adverse events were APR and local injection site pain. One placebo and one neridronate-treated patient discontinued due to adverse events. The results from the NAIMES trial are shown in Figure 5 below. 
Figure 5: NAIMES Trial Results for IM Neridronate
[image: ]
  
To assess the durability of treatment effects observed during the double-blind NAIMES trial, a pre-specified, open-label extension (“OLE”) phase was conducted. Patients originally randomized to placebo crossed over to receive IV neridronate 400 mg (100 mg administered on days 1, 4, 7, and 10), and both the IV and IM neridronate treatment groups were followed for 12 months. Of the 73 patients who entered the extension phase, 60 (82.2%) completed the 12-month follow-up. Key findings and conclusions from the open-label phase included: 
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	•
	Improvements in pain, clinical signs, and functional outcomes were maintained through 12 months in both treatment groups, with continued improvement observed over time. 


	•
	The proportion of responders, defined as patients achieving a ≥50% reduction from baseline in pain intensity, increased progressively through day 360, reaching 88.0% in the IV treatment group and 91.4% in the IM treatment group. 


	•
	Among the patients who met the responder definition at the end of the double-blind phase, 96.3% remained responders through day 360. 


	•
	Improvements were also maintained across secondary efficacy measures, including clinical signs, the McGill Pain Questionnaire, and SF-36 health-related quality of life assessments. 


	•
	Three SAEs were reported during the extension period, none of which were considered related to study treatment. 


The results of the NAIMES OLE are shown in Figure 6 below. 
Figure 6: NAIMES OLE Results 
[image: ]
 
Real-World, Longitudinal Study with IV Neridronate 
Investigators at the University of Verona in Italy performed a real-world, longitudinal observational study in 103 patients with CRPS-1 treated with IV neridronate 400 mg. Key eligibility criteria were similar in design to NERIAS and NAIMES: established diagnosis of CRPS-1 with symptom duration of no longer than four months. The primary outcomes from the study were changes in pain intensity (VAS; range 0–100 mm) at month 3 and month 12. 
Key findings and conclusions from the study included: 
	•
	Over 12 months, mean pain scores decreased from 79.1 mm at baseline to 33.1 mm at month 3 and 17.5 mm at month 12 (all comparisons versus baseline: p<0.0001), representing a 78% reduction in mean pain over the 12-month observation period. 


	•
	Improvements in pain were sustained through the last available observation timepoint (mean pain 19.1 mm at a median timepoint: 3.6 years), suggesting durability of effect well beyond 12 months. 


	•
	More than 84% of patients achieved resolution of key CRPS-1 signs and symptoms, including hyperalgesia and allodynia, by month 12. 


	•
	Early pain intensity reduction was significantly and strongly associated with lower risk of loss of motion at 12 months, a finding consistent with the hypothesis that early, effective pain control can prevent the long-term functional disability characteristic of cold-phase CRPS-1. 
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	•
	Neridronate’s broader safety profile was reinforced with minimal/no adverse events, which is further supported by post-marketing exposure in approximately 600,000 patients in Italy across all approved indications since 2002. 


The results of the longitudinal study are shown in Figure 7 below. 
Figure 7: Outcomes for IV Neridronate from Real World, Longitudinal Study 
[image: ]
 
Lessons Learned from Grünenthal Phase 3 Trials 
In 2013, the rights to neridronate for global development were licensed to Grünenthal. Grünenthal performed a total of four studies: a Phase 2 dose-ranging study, a large open-label safety study with 1-year follow-up, and two pivotal Phase 3 trials. The two pivotal Phase 3 trials were global, randomized, double-blind, placebo-controlled clinical trials of IV neridronate 400 mg (administered as 100 mg on days 1, 4, 7, and 10) in CRPS: KF-7013-02 and KF-7013-04. The primary endpoint in both trials was change in pain intensity measured on an 11-point Numerical Rating Scale (“NRS”; range 0–10) at week 12. 
A pre-specified futility analysis was conducted when approximately 80 participants across both KF-7013-02 and KF-7013-04 had completed the week 12 visit, which led to early termination of both trials. Furthermore, the license agreement was terminated, resulting in the return of the licensed rights. Despite the early termination, final analyses of the Phase 3 trials produced divergent results: KF-7013-02, which by chance enrolled a higher proportion of participants with warm phase CRPS-1 features, achieved a statistically significant and clinically relevant primary endpoint (least squares mean difference (“LSMD”) vs. placebo: −1.07 points on an 11-point NRS; p=0.0111), while KF-7013-04 did not (p=0.2522). 
Post-hoc analyses of the KF-7013-02 data suggested that the positive result was driven by the subset of participants with CRPS-1 and warm phase features at baseline, including edema, redness, and warmth in the affected limb, consistent with the findings from the successful Abiogen Phase 3 trials. We believe the Grünenthal experience therefore provides important corroborating evidence suggesting that neridronate’s activity is concentrated in warm phase CRPS-1 patients, and that broad enrollment of both warm and cold phase participants, together with the absence of a positive TPBS requirement, substantially dilutes the detectable treatment effect. This observation is a foundational scientific rationale for the precision medicine eligibility criteria employed in CRPS-RISE. A summary of the various differences across programs is shown in Figure 8 below. 
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Figure 8: Key Differences Across Grünenthal, Abiogen, and Ambros Phase 3 Trials 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Protocol Element
	 
	 
	Grünenthal
	 
	 
	Abiogen
	 
	 
	Ambros 

	Positive TPBS Required for Inclusion
	 
	 
	No
	 
	 
	Yes
	 
	 
	Yes 

	CRPS-2 allowed / % CRPS-2
	 
	 
	Yes / 25%
	 
	 
	No / 0%
	 
	 
	No / 0% 

	CRPS Symptom Duration Allowed
	 
	 
	< 24 Months
	 
	 
	< 4 Months
	 
	 
	< 6 Months 

	CRPS Sub-type
	 
	 
	Warm and Cold
	 
	 
	Predominantly Warm
	 
	 
	Warm

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


In addition to the differences between the enrolled patient population for KF-7013-02 and KF-7013-04, these trials also differed substantially from the NERIAS and NAIMES trials in their patient eligibility criteria. KF-7013-02 and KF-7013-04 enrolled patients with both CRPS-1 and CRPS-2, did not require TPBS confirmation, and allowed a symptom duration of up to 24 months. Based on a comparison of the inclusion criteria, we believe that very few of the participants in these trials would likely have qualified for NERIAS or NAIMES. Additionally, the median CRPS duration in KF-7013-02 and KF-7013-04 was 12.33 to 14.23 months. This suggests that the majority of enrolled participants were likely to have progressed beyond the warm phase into the chronic cold phase of the disease. We believe that these learnings have provided us with important insight into inclusion criteria and the potential for response to neridronate in the warm phase of CRPS-1 and have helped inform our trial design. 
Predictors of Response: The Scientific Rationale for Our Precision Medicine Approach 
Our CRPS-RISE Phase 3 trial strategy is to advance neridronate as a precision medicine by enrolling participants who are most likely to respond based on neridronate’s mechanism of action and on the clinical evidence generated in the Abiogen and Grünenthal Phase 3 programs. The eligibility criteria that define this precision medicine approach are both a warm CRPS-1 subtype and a positive TPBS confirming bone involvement in the affected limb. 
	1.
	CRPS-1 vs. CRPS-2. Both the NERIAS and NAIMES Phase 3 trials conducted by Abiogen enrolled only patients with CRPS-1, excluding patients with CRPS-2. In contrast, the Grünenthal Phase 3 trials enrolled both CRPS-1 and CRPS-2 patients. Post-hoc analyses of the positive Grünenthal KF-7013-02 trial demonstrated that the treatment effect was driven by patients with CRPS-1; patients with CRPS-2 did not demonstrate a clinically meaningful response. This finding is consistent with neridronate’s proposed mechanism of action which involves concentrating at sites of elevated bone turnover and exerting anti-inflammatory and bone-stabilizing effects. CRPS-RISE therefore enrolls only participants with CRPS-1. 


	2.
	Warm phase disease is the critical predictor, not disease duration alone. It has been observed across multiple clinical trials that neridronate appears to be most effective when administered early in the course of CRPS-1, and both NERIAS and NAIMES restricted enrollment to patients with symptom duration of four months or less. Importantly, our post-hoc analyses across the NERIAS, NAIMES and Grünenthal KF-7013-02 trials all demonstrated that the presence of warm phase features (redness, warmth) was associated with larger treatment effects. In NERIAS, patients with moderate edema at baseline demonstrated a LSMD in pain intensity at day 40 of −28.6 mm on a 100-point VAS (p=0.004) versus placebo, compared to −15.4 mm (p=0.068) in patients with mild edema. Similar dose-response relationships between baseline edema severity and treatment response were observed in NAIMES. In the Grünenthal KF-7013-02 trial, patients with redness and/or warmth in the affected limb at baseline showed an LSMD in pain intensity at week 12 of −2.11 on an 11-point NRS (p=0.001), compared to −0.91 (p=0.096) in those without such features. 
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Figure 9: Subgroup Analysis of Treatment Effects by Baseline Edema Across Certain Clinical Trials
[image: ]
  
As a result, we designed CRPS-RISE to require a warm phase subtype at baseline as a mandatory eligibility criterion. These findings are further supported by studies conducted at the Gaetano Pini Institute in Milan, showing that the presence of warm phase clinical features at baseline, including edema, redness, and increased skin temperature, is a significantly stronger predictor of treatment response than disease duration in a retrospective study. Taken together, available evidence suggests that warm phase signs and symptoms are a critical determinant of neridronate treatment response. CRPS-RISE enrolls only participants with six months or less of symptoms and warm phase signs and symptoms.
	3.
	TPBS positivity serves as a predictive biomarker that we believe identifies patients most likely to respond to neridronate. Because the TPBS imaging agent is itself a radiolabeled bisphosphonate, we believe that a positive scan should confirm that neridronate would follow the same biodistribution pathway and preferentially concentrate at sites of elevated bone turnover where its therapeutic effects are exerted. In this way, TPBS positivity may act as both a predictive biomarker and as evidence of neridronate’s mechanism of action. CRPS-RISE requires TPBS positivity for enrollment. 


Taken together, the three eligibility criteria employed in CRPS-RISE: CRPS-1, warm subtype, and TPBS positivity, define a precision medicine approach that we believe identifies the patient population most likely to respond to neridronate based on alignment between the drug’s mechanism of action and the pathobiological state of the disease. 
Our CRPS-RISE Phase 3 trial and Development Strategy 
Our development strategy for neridronate in CRPS-1 is centered on CRPS-RISE, a Phase 3, randomized, triple-blind, placebo-controlled clinical trial evaluating IV neridronate in participants with warm phase CRPS-1, in which we initiated enrollment in the first quarter of 2026. We expect to report topline results from CRPS-RISE in 2028. We intend 
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for CRPS-RISE to serve as the primary clinical trial supporting a potential regulatory submission. The FDA has granted Breakthrough Therapy Designation and Orphan Drug Designation for CRPS, and Fast Track designation for CRPS-1. Based on feedback from the FDA, we believe that data from a single successful Phase 3 clinical trial may be sufficient to support submission of an NDA, although the FDA may ultimately determine that additional clinical or other data are required. We plan for CRPS-RISE to be complemented by an OLE study and CRPS-1 patient registry designed to collect long-term outcomes beyond the 12-week triple-blinded treatment period in the CRPS-RISE trial. 
CRPS-RISE employs a precision medicine approach that we believe is appropriate given the heterogeneous and progressive nature of CRPS-1. Our enrollment criteria include participants with warm phase CRPS-1 and a positive TPBS. By focusing on this population, we have designed CRPS-RISE to evaluate neridronate in participants that we think are most likely to demonstrate a measurable treatment response while maintaining a clinically meaningful and commercially significant target population within the broader CRPS-1 community. Our development strategy capitalizes on learnings from multiple prior clinical trials and real-world experience with neridronate. 
CRPS-1 encompasses biologically distinct disease subtypes characterized by differences in inflammatory activity, vascular changes, and bone metabolism. Warm phase CRPS-1 is generally associated with inflammatory signs and symptoms, including edema and increased skin temperature, and may represent a patient population more closely aligned with the proposed mechanism of action of neridronate. 
Post-hoc analyses of the Abiogen NERIAS and NAIMES and Grünenthal KF-7013-02 trials suggested that participants with the warm phase experienced greater treatment benefit than the CRPS-1 study population enrolled without such features. Therefore, we have focused CRPS-RISE on the warm phase subtype. 
Trial Design 
CRPS-RISE is currently enrolling with the intent to enroll a total of approximately 270 participants. Following a screening period of approximately two to six weeks, participants are dosed with 100 mg IV neridronate over a two-hour period on days 1, 4, 7 and 10. Participants are evaluated at weeks 3, 6, 9 and 12. The primary endpoint is the change from baseline to week 12 in mean weekly pain intensity measured using an 11-point NRS. The design of the CRPS-RISE Phase 3 trial is depicted in Figure 10 below: 
Figure 10: CRPS-RISE Phase 3 Trial Design
[image: ]
  
Key secondary endpoints include: 
	•
	Proportion of participants achieving at least a 50% reduction in pain intensity at week 12. 
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	•
	Change from baseline to week 12 in CRPS Severity Score. 


	•
	Patient Global Impression of Change in CRPS-related health at week 12. 


	•
	Change from baseline to week 12 in the SF-36 Item Health Survey Physical Functioning Domain score. 


Additional secondary endpoints include assessments of individual signs and symptoms of CRPS, sleep disturbance, and clinician global assessments. 
Based on feedback from the FDA, we believe that data from a single successful Phase 3 clinical trial, CRPS-RISE, may be sufficient to support submission of an NDA, although the FDA may ultimately determine that additional clinical data are required. 
We have submitted a Type D meeting request to the FDA to obtain feedback on a proposed interim analysis of CRPS-RISE that could permit the trial to be stopped early for efficacy, if alignment with FDA is reached. As proposed, such interim analysis would be performed by an independent data monitoring committee, and would be governed by a prespecified statistical analysis plan. 
Registry and OLE 
The neridronate clinical program also includes a disease registry designed to collect long-term outcomes beyond the 12-week triple-blinded treatment period and an OLE study. The OLE is intended to support participant recruitment and retention and to evaluate a potential second course of neridronate treatment in participants who do not achieve an adequate response during the blinded portion of the trial, regardless of their original treatment assignment.
Tolerability 
The tolerability profile of neridronate overall and in CRPS specifically has been well-established and is based on existing clinical trial data from studies conducted by Abiogen and Grünenthal and post-marketing Italian experience in approximately 600,000 patients across all approved indications. The most common treatment-emergent adverse events across clinical trials in CRPS were arthralgia, headache, pyrexia and nausea, which are features of a transient acute phase reaction that typically resolves within approximately three days. The tolerability profile has been consistent with other IV bisphosphonates. Identified risks for bisphosphonate therapies as a class include osteonecrosis of the jaw, adverse renal events, eye inflammation and atypical femoral fractures; we believe the short-term treatment duration of neridronate has contributed to the low observed rates of these adverse events, and no cases of atypical fracture or osteonecrosis of the jaw were reported in completed CRPS trials. 
Our Commercialization Strategy 
CRPS-1 Market Opportunity 
We believe neridronate, if approved for the treatment of CRPS-1 in the United States, would address a well-defined and underserved market with substantial unmet medical need. Symptoms are typically managed with a variety of off-label pharmacological therapies, including neuropathic pain drugs (such as anticonvulsants and tricyclic antidepressants), opioids, and topical pain relief creams. However, these pharmacological therapies generally provide limited efficacy and are associated with safety and tolerability concerns. If approved by the FDA, we believe neridronate would be the first pharmacological therapy for the treatment of CRPS-1 in the United States with the potential to become the first-line standard of care in this indication. 
We estimate the annual incidence of CRPS-1 in the United States to be approximately 65,000 newly diagnosed people each year, and we believe the health economic burden of this disease is substantial, driven by repeated medical procedures, lost productivity, long-term disability, and opioid use disorder present in approximately 15% of CRPS-1 patients within the first year of diagnosis — a rate nearly five times higher than the general U.S. population. We believe the number of diagnosed CRPS-1 patients could grow over time as physician awareness and diagnostic practices improve. 
We have estimated the potential commercially relevant patient population for neridronate by applying the following framework based on both market research and published epidemiological data: 
	•
	Approximately 50% of CRPS-1 patients in the United States are currently diagnosed within six months of symptom onset. By 12 months of symptom onset, approximately 80% of CRPS-1 patients are diagnosed. 
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	•
	Warm phase disease predominates across the first 12 months from symptom onset, affecting approximately 80% to 90% of patients in the first 6 months and 70% to 75% of patients between 6 and 12 months.


	•
	Among these warm phase patients, we estimate that up to 85% will have a positive TPBS. 


	•
	We estimate a total addressable market equal to 31,000 to 40,000 newly eligible patients per year. This population could grow significantly as physician awareness and referral networks improve the rate of patients diagnosed within 12-months of symptom onset. 


If approved, we believe neridronate would represent the only pharmacologic therapy approved in the United States for this well-defined, clinically differentiated CRPS-1 patient population and therefore may have the potential to be incorporated into clinical guidelines and compendia applicable to these patients. We intend to develop a robust market access strategy and engage with managed care organizations as we approach potential approval, and we plan to engage with payors in advance of a potential launch to support timely formulary inclusion and reimbursement. 
Commercial Model 
We intend to commercialize neridronate in the United States, if approved, through a targeted specialty sales force, which we believe will enable us to effectively reach the majority of CRPS-1 patients in the United States via a concentrated prescriber base of approximately 12,500 U.S. hand and foot specialists and 6,000 U.S. pain specialists treating CRPS-1, supported by a field management structure, a managed care and market access team, and medical affairs personnel. We expect our initial sales and marketing efforts will be directed toward high-volume pain clinics, hand and foot specialists, orthopedists, key opinion leaders, influential academic medical centers and health systems, and third-party pharmacy benefit managers and payors. 
We intend to begin pre-commercialization activities in parallel with our CRPS-RISE Phase 3 trial so that, if CRPS-RISE is successful and neridronate receives FDA approval, we can execute a timely commercial launch. 
Competition 
The biopharmaceutical and pharmaceutical industries are highly competitive, and we face competition from a variety of sources, including other pharmaceutical companies, biotechnology companies, academic and research institutions, and government agencies. If neridronate is approved, it will compete for patients, prescribers, and reimbursement with a number of established off-label pharmacological therapies, such as nonsteroidal anti-inflammatory drugs, gabapentin, pregabalin, tricyclic antidepressants, duloxetine, topical pain relief creams and opioids, as well as invasive interventional procedures such as spinal cord stimulation and intrathecal pain pumps, and any future approved therapies for CRPS-1. Many of our potential competitors have substantially greater financial resources, research and development capabilities, manufacturing capacity, and sales and marketing experience than we do. See the section entitled “Risk Factors—Risks Related to Ambros—Risks Related to Commercialization, Marketing and Competition of Our Product Candidates” for a more complete discussion of the risks we face from potential competition. 
To our knowledge, there are currently no other product candidates in Phase 2 clinical development or beyond for the treatment of CRPS-1 within the pharmaceutical or biotechnology industry. The history of CRPS-1 drug development has been marked by numerous clinical program failures, which we believe reflects the challenge of enrolling heterogeneous patient populations without a precision medicine patient selection strategy, rather than the absence of a biologically actionable therapeutic target. 
The CRPS-1 drug development landscape may change materially following the publication of positive clinical data from CRPS-RISE, if obtained. We are aware that a successful pivotal trial in an orphan indication with no approved pharmacological therapy could attract new interest from pharmaceutical and biotechnology companies seeking to develop competing treatments, including potential competitors with greater resources than we possess. Our ability to maintain a durable competitive position in CRPS-1 will depend in part on our layered intellectual property position, comprised of our issued polymorph patent (expiring 2039, eligible for patent term extension), our issued patient selection methods patent (expiring 2045), expected NCE exclusivity, and expected seven years of Orphan Drug exclusivity upon FDA approval — as well as on our ability to establish neridronate as the recognized standard of care for warm phase CRPS-1 before any competing products reach the market. bisphosphonates are not patent-protected as a class, and nothing would prevent a third party from conducting its own clinical trials of another bisphosphonate in a TPBS-positive, warm phase CRPS-1 population if it is able to demonstrate adequate toxicity and safety data at the high dose required in CRPS and chooses to do so, though we believe the absence of interchangeability between neridronate and other bisphosphonates in this clinical context would limit such a competitive risk. See the section entitled “Risk 
304

TABLE OF CONTENTS
Factors—Risks Related to Ambros—Risks Related to Commercialization, Marketing and Competition of Our Product Candidates” and “—Risks Related to Intellectual Property” for a more complete discussion. 
Intellectual Property 
We seek to protect our competitive position through a combination of patents, regulatory exclusivities, and trade secrets, proprietary know-how and regulatory data. Our intellectual property provides for multiple overlapping layers of protection for neridronate and our precision medicine patient selection approach. 
The term of any given patent depends upon the legal term of patents in the countries in which they are obtained. In the United States, the statutory patent term is 20 years from the earliest non-provisional U.S. filing date of the application. Additionally, a U.S. patent’s term may be lengthened by PTA, which compensates a patentee for administrative delays by the USPTO in granting a patent, or may be shortened if a patent is subject to a terminal disclaimer. In addition, in certain instances, a patent term can be extended under the Hatch-Waxman Act to recapture a portion of the term effectively lost as a result of the FDA regulatory review period; however, the restoration period cannot be longer than five years and the total patent term including the restoration period must not exceed 14 years following FDA approval. For a granted patent to remain in force, most countries require the payment of maintenance fees at specified intervals. In some circumstances, a patent may lapse irrevocably if a maintenance fee is not paid. 
We have three granted U.S. patents relating to neridronate and its uses. 
	•
	A patent relating to methods of treating selected patients with neridronate, covering the precision medicine eligibility criteria — including TPBS-positive assessment and specific warm phase CRPS-1 clinical features — that underpin our CRPS-RISE Phase 3 trial. Not accounting for any patent term extension, assuming all maintenance fees are paid and no patent term has been disclaimed, this patent will expire in 2045. 


	•
	Two patents relating to a specific polymorph of neridronate and processes for the preparation thereof. Assuming all maintenance fees are paid and no patent term is disclaimed, these patents will expire in 2039 and 2040, respectively. 


We also rely on trade secrets, and/or proprietary know-how, and regulatory data transferred to us under the Abiogen License Agreement to support and maintain our competitive position. 
In the event of FDA approval of neridronate for CRPS-1, we expect to receive five years of NCE exclusivity in the United States, during which the FDA may not accept an abbreviated new drug application or 505(b)(2) application referencing neridronate as the listed drug until one year prior to the expiration of NCE exclusivity, and seven years of Orphan Drug exclusivity, during which the FDA may not approve the same drug for the same orphan indication, subject to limited exceptions. We also believe neridronate may be eligible for an additional six months of marketing exclusivity if we conduct pediatric studies in CRPS-1 pursuant to an FDA Written Request, and we plan to engage with the FDA to discuss potential regulatory alignment on such a study. These exclusivity periods would run from the date of FDA approval and would overlap with our patent coverage. We believe the combination of patent coverage and expected NCE and Orphan Drug exclusivity and potential pediatric exclusivity provides meaningful and layered protection for neridronate in CRPS-1 in the United States; however, we cannot guarantee that our patents will not be challenged or that exclusivity periods will provide the degree of protection we currently anticipate. See the section entitled “Risk Factors—Risks Related to Ambros—Risks Related to Intellectual Property” for a complete discussion. 
License and Development Agreement with Abiogen 
On December 18, 2024, we entered into the Abiogen License Agreement. Pursuant to the Abiogen License Agreement, Abiogen granted us an exclusive license, with the right to sublicense subject to certain conditions, under specified Abiogen technology to exploit licensed products containing neridronate for human use in our initial territory of the United States, Canada and Mexico. We also received a limited worldwide non-exclusive right to conduct development activities outside our territory solely to support development inside our territory and, in the event of a supply failure, a limited right to have licensed products manufactured for our territory. Abiogen retained exclusive worldwide manufacturing rights except to the extent of those supply-failure rights. 
Under the Abiogen License Agreement, we are responsible, at our expense, for the development, regulatory approval and commercialization of licensed products in our territory. We are required to use commercially reasonable efforts to develop and obtain regulatory approval for at least one licensed product for the treatment of CRPS-1 in the United 
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States. We are also required to use commercially reasonable efforts to commercialize at least one licensed product for CRPS-1 in the United States following regulatory approval. The Abiogen License Agreement further provides that, if we control other products, commercially reasonable efforts will be deemed to require us to direct the majority of our resources to the clinical development of the licensed products until the topline data readout for, or earlier completion of, the first Phase 3 clinical trial in CRPS-1. 
In connection with the execution of the Abiogen License Agreement, we issued to Abiogen a convertible promissory note in the aggregate principal amount of $15.0 million as partial consideration for the rights granted by Abiogen to us under the Abiogen License Agreement. In September 2025, such convertible promissory note was converted into 4,239,434 shares of Ambros Series A-2 Preferred Stock as part of our Series A-1/A-2 convertible preferred stock financing (the “Ambros Series A-1/A-2 Convertible Preferred Stock Financing”). In addition, we obtain our commercial supply of licensed product under the Abiogen Supply Agreement (as defined below) at a transfer price equal to the cost of goods plus a low double-digit markup. We are separately obligated to pay Abiogen a mid-single-digit royalty on aggregate annual net sales of licensed products in our territory, subject to certain customary reductions and subject to a specified royalty floor. This royalty is payable per licensed product during the royalty term. The royalty term is, on a country-by-country and licensed product-by-licensed product basis, a period beginning on the date of the first commercial sale of each licensed product in a country in our territory and continuing until the latest of: (i) 10 years from the date of first commercial sale of such licensed product in such country, (ii) expiration of all regulatory exclusivity rights for such licensed product in such country, and (iii) expiration of the last valid claim of a licensed patent covering such licensed product in such country. 
Unless earlier terminated, the Abiogen License Agreement expires on a country-by-country and licensed product-by-licensed product basis upon expiration of the royalty term for the applicable licensed product in the applicable country, and it expires in its entirety upon expiration of the royalty term for the last licensed product commercialized in the last country in our territory. We have the right to terminate the Abiogen License Agreement for convenience upon prior written notice, and either party may terminate the Abiogen License Agreement for the other party’s material breach or bankruptcy. 
Supply Agreement 
In connection with the Abiogen License Agreement, on December 18, 2024, we entered into the Abiogen Supply Agreement pursuant to which Abiogen agreed to manufacture and supply our requirements for licensed product for commercial distribution in our territory. Under the Abiogen Supply Agreement, Abiogen is responsible for manufacturing finished, packaged and labeled product in accordance with agreed specifications, applicable law, GMP and applicable regulatory requirements, and for procuring materials, maintaining required manufacturing approvals and supporting regulatory inspections. 
The Abiogen Supply Agreement will terminate immediately upon termination (but not expiration) of the Abiogen License Agreement. The Abiogen Supply Agreement will otherwise remain in effect in perpetuity unless earlier terminated by either party for the other party’s material breach or bankruptcy. 
Manufacturing 
We do not own or operate any manufacturing facilities. We rely on Abiogen and third-party CMOs for all of our drug substance and drug product requirements for clinical and, if neridronate is approved, commercial use. We have no current plans to establish our own manufacturing capabilities, and we expect to continue to rely on Abiogen and third-party CMOs for the foreseeable future. See the section entitled “Risk Factors—Risks Related to Ambros—Risks Related to Third Party Relationships” for a discussion of the risks associated with this reliance and the subsection entitled “—License and Development Agreement with Abiogen” for a description of our supply arrangements with Abiogen. 
Drug Substance 
Under the Abiogen License Agreement, Abiogen is the sole supplier of neridronate drug substance and is obligated to supply our requirements for clinical use, either directly from its own manufacturing facilities in Pisa, Italy, or through CMOs of its choosing. Abiogen is required under the Abiogen License Agreement to maintain a reserve of a defined period of our requirements of drug substance, sufficient to protect against supply interruption. 
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Drug Product – Clinical Supply 
Neridronate drug product for use in CRPS-RISE is manufactured as a sterile IV solution by Alcami, pursuant to a customary manufacturing agreement. Alcami’s facilities periodically undergo inspections by regulatory authorities. We believe our current clinical supply arrangements are sufficient to provide clinical trial material through topline data from CRPS-RISE. 
Drug Product – Commercial Supply 
Under the Abiogen Supply Agreement, Abiogen is responsible for supplying all of our commercial drug product requirements, either from its own facilities in Pisa, Italy, or through CMOs of its choosing, and is required to engage a backup CMO for commercial drug product supply. 
Government Regulation 
Government authorities in the United States, at the federal, state and local levels, and other countries extensively regulate, among other things, the research, development, testing, manufacture, quality control, approval, labeling, packaging, storage, record-keeping, promotion, advertising, distribution, marketing and export and import of human drug products such as those we are developing. The process of obtaining regulatory approvals and ensuring compliance with applicable federal, state, local and foreign statutes, regulations and requirements both during development and post-approval requires the expenditure of substantial time and financial resources. 
U.S. Drug Development Process 
In the United States, the FDA regulates drugs under the FDCA and its implementing regulations. A new drug must be approved by the FDA through the NDA process before it may be legally marketed in the United States. Failure to comply with the applicable U.S. requirements at any time during the product development or approval process, or after approval, may subject an applicant to administrative or judicial sanctions brought by the FDA and the DOJ, or other governmental entities. These sanctions could include the FDA’s refusal to approve pending applications, withdrawal of an approval, a clinical hold, warning letters, product recalls, product seizures, total or partial suspension of production or distribution, injunctions, fines, refusals of government contracts, restitution, disgorgement or civil or criminal penalties. 
We, along with the entities we collaborate with, will be required to navigate the various preclinical, clinical, manufacturing and commercial approval requirements of the governing regulatory agencies of the countries in which we wish to conduct studies or seek approval of our product candidates. The process of obtaining regulatory approvals of drug products and ensuring subsequent compliance with appropriate federal, state, local, and foreign statutes and regulations requires the expenditure of substantial time and financial resources. 
The process required by the FDA before a drug may be marketed in the United States generally involves the following: 
	•
	completion of preclinical and other laboratory tests, animal studies and formulation studies, certain of which must be completed in accordance with FDA’s good laboratory practice regulations, and other applicable requirements; 


	•
	submission to the FDA of an IND, which must become effective before human clinical trials may begin and must be updated annually or when significant changes are made; 


	•
	approval by an IRB or ethics committee at each clinical site before each clinical trial may be initiated; 


	•
	performance of adequate and well-controlled human clinical trials in accordance with GCPs to evaluate the safety and efficacy of the proposed drug for its intended use; 


	•
	preparation of and submission to the FDA of an NDA; 


	•
	payment of user fees for FDA review of the NDA; 


	•
	a determination by the FDA within 60 days of its receipt of an NDA to file the application for substantive review; 


	•
	satisfactory completion of an FDA advisory committee review, if applicable; 


	•
	satisfactory completion of FDA inspections of the manufacturing facility or facilities at which the drug is produced to assess readiness for commercial manufacturing and conformance to the manufacturing-related elements of the application, and to assess compliance with current Good Manufacturing Practice GMP regulations to assure that the facilities, methods and controls are adequate to preserve the drug’s identity, strength, quality and purity; 
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	•
	satisfactory completion of potential inspections of selected clinical investigation sites to assess compliance with GCPs; 


	•
	FDA review and approval of the NDA; and 


	•
	compliance with any post-approval commitments and/or requirements, including the potential requirement to implement a REMS or to conduct a post-approval study. 


Preclinical Studies and IND Application 
Once a product candidate is identified for development, it enters the preclinical development stage. The preclinical development stage generally involves laboratory evaluations of chemistry, formulation, and stability, as well as studies to evaluate the product candidate’s toxicity, in an effort to support subsequent clinical testing. The conduct of nonclinical studies is subject to federal and state regulations and requirements, including GLP requirements for safety and toxicology studies. 
Prior to beginning the first clinical trial with a product candidate in the United States, the product’s developer, also referred to as the IND sponsor, must submit the results of preclinical testing, together with manufacturing information and analytical data, to the FDA as part of an IND. An IND is a request for allowance from the FDA to administer an investigational drug product to humans, and must become effective before human clinical trials may begin. In addition to including the results of these nonclinical studies, the IND will also include a general investigational plan and a study protocol, detailing, among other things, the objectives of the clinical trial, the parameters to be used in monitoring safety, and the effectiveness criteria to be evaluated, if the trial protocol includes an efficacy evaluation. The IND may also include any available human data or literature to support the use of the product candidate. Additional nonclinical testing may continue even after the IND is submitted. 
The IND automatically becomes effective 30 days after receipt by the FDA, unless the FDA, within the 30-day time period, places the IND on partial or full clinical hold. In such case, the IND sponsor and the FDA must resolve any outstanding concerns or questions before the clinical trial can begin or proceed as proposed. Submission of an IND therefore may or may not result in FDA allowance to begin a clinical trial. Clinical holds also may be imposed by the FDA at any time after initiation of clinical trials due to safety concerns about ongoing or proposed clinical trials or non-compliance with specific FDA requirements, and in such case, the applicable trials may not begin or continue until the FDA notifies the sponsor that the hold has been lifted. A clinical hold may affect one or more specific studies or all studies conducted under an active IND. 
Human Clinical Trials in Support of an NDA 
All clinical trials must be conducted under the supervision of one or more qualified investigators, generally physicians not employed by or under the trial sponsor’s control, in accordance with GCPs, which include, among other things, the requirement that all research subjects provide their informed consent in writing for their participation in any clinical trial. Clinical trials must be conducted under protocols detailing, among other things, the objectives of the trial, dosing procedures, research subject selection and exclusion criteria and the safety and effectiveness criteria to be evaluated. Each protocol must be submitted to the FDA as part of the IND, and a separate submission to the existing IND must be made for each successive clinical trial conducted during product development and for any subsequent material amendments to a protocol. While the IND is active, progress reports summarizing the results of the clinical trials and nonclinical studies performed since the last progress report, among other information, must be submitted at least annually to the FDA. Sponsors also must submit written IND safety reports to the FDA and investigators in a timely manner for serious and unexpected suspected adverse events, findings from other studies suggesting a significant risk to humans exposed to the same or similar drugs, findings from animal or in vitro testing suggesting a significant risk to humans and any clinically important increased incidence of a serious suspected adverse reaction compared to that listed in the protocol or investigator brochure. 
Furthermore, an IRB for each site proposing to conduct the clinical trial must review and approve the protocol before a clinical trial commences at that site and must also approve the information regarding the trial and the consent form that must be signed by each research subject or the research subject’s legal representative, monitor the study until completed, and otherwise comply with IRB regulations. Regulatory authorities, the IRB or the sponsor may suspend a clinical trial at any time on various grounds, including a finding that the subjects are being exposed to an unacceptable health risk or that the trial is unlikely to meet its stated objectives. In addition, some clinical trials also include oversight by an independent group of qualified experts organized by the clinical trial sponsor, known as a data safety monitoring board 
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or committee. Depending on its charter, this group may determine whether a trial may move forward at designated checkpoints based on access to certain data from the trial. There are also requirements governing the reporting of ongoing clinical trials and clinical trial results to public registries, including www.clinicaltrials.gov. 
A sponsor who wishes to conduct a clinical trial outside of the United States may, but need not, obtain FDA authorization to conduct the clinical trial under an IND. The FDA will accept a well-designed and well-conducted foreign clinical study not conducted under an IND if, among other things, the study was conducted in accordance with GCP, and the FDA is able to validate the data through an onsite inspection if deemed necessary. 
Human clinical trials are typically conducted in three sequential phases that may overlap or be combined: 
	•
	Phase 1: The product candidate is initially introduced into healthy human subjects or patients and tested for safety, dosage tolerance, absorption, metabolism, excretion, distribution and elimination, and, if possible, to gain an early indication of its effectiveness. 


	•
	Phase 2: The product candidate is administered to a limited patient population with a specified disease or condition to identify possible adverse effects and safety risks, to preliminarily evaluate the efficacy of the product candidate for specific targeted diseases, and to determine dosage tolerance and optimal dosage. Multiple Phase 2 clinical trials may be conducted to obtain information prior to beginning larger and more expensive Phase 3 clinical trials. 


	•
	Phase 3: The product candidate is administered to an expanded patient population to further evaluate dosage, to provide substantial evidence of efficacy and to further test for safety, generally at multiple geographically dispersed clinical trial sites. These clinical trials are intended to establish the overall risk-benefit ratio of the product candidate and provide an adequate basis for product labeling. 


In some cases, the FDA may require, or sponsors may voluntarily pursue, additional clinical trials after a product is approved to gain more information about the product within the intended indication. These post-marketing clinical trials, sometimes referred to as “Phase 4” studies, may be used to gain additional experience from the treatment of patients in the intended therapeutic indication. In certain instances, the FDA may mandate the performance of Phase 4 clinical trials as a condition of approval of an NDA. 
During the development of a new drug, sponsors are given opportunities to meet with the FDA at certain points. These points may be prior to submission of an IND, at the end of Phase 2, and before an NDA is submitted. Meetings at other times may be requested. These meetings can provide an opportunity for the sponsor to share information about the data gathered to date, for the FDA to provide advice and for the sponsor and the FDA to reach alignment on the next phase of development. 
Concurrent with clinical trials, sponsors usually complete additional nonclinical studies and must also develop additional information about the chemical and physical characteristics of the drug and finalize a process for manufacturing the product in commercial quantities in accordance with GMP requirements. The manufacturing process must be capable of consistently producing quality batches of the product and, among other things, the manufacturer must develop methods for testing the identity, strength, quality and purity of the finished drug product. In addition, appropriate packaging must be selected and tested, and stability studies must be conducted to demonstrate that the product does not undergo unacceptable deterioration over its shelf life. 
U.S. Review and Approval Process 
Assuming successful completion of the required clinical testing, the results of nonclinical studies and clinical trials, along with detailed descriptions of the manufacturing process, analytical tests conducted on the chemistry of the drug, proposed labeling and other relevant information are submitted to the FDA as part of an NDA requesting approval to market the product. Data may come from company-sponsored clinical trials intended to test the safety and effectiveness of a use of a product, or from a number of alternative sources, including studies initiated by investigators. To support marketing approval, the data submitted must be sufficient in quality and quantity to establish the safety and effectiveness of the investigational drug product to the satisfaction of the FDA. The submission of an NDA is subject to the payment of a substantial user fee, unless a waiver or exemption applies. An annual program fee is also assessed on sponsors of approved prescription drug products. FDA adjusts these user fees on an annual basis. 
The FDA conducts a preliminary review of an NDA within the first 60 days after submission, before accepting the application for filing, to determine whether it is sufficiently complete to permit substantive review. The FDA may request additional information rather than accept an NDA for filing. In this event, the NDA must be resubmitted with the 
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additional information. The resubmitted application also is subject to review before the FDA accepts it for filing. Once filed, the FDA reviews an NDA to determine, among other things, whether a product is safe and effective for its intended use and whether it is being manufactured in accordance with GMP requirements to assure and preserve the product’s identity, strength, quality and purity. Under current policies established pursuant to PDUFA, the FDA has a goal of ten months from the filing date to complete its initial review of a standard application for a drug that is a new molecular entity, and six months from the filing date for an NDA that has been granted priority review. The FDA does not always meet its PDUFA goal dates and the review process may be extended by the FDA, including to respond to new information deemed a “major amendment” to the application. 
The FDA also may require the development of a REMS if it determines that a REMS is necessary to ensure that the benefits of the drug outweigh its risks and to assure the safe use of the product. The FDA determines the requirement for a REMS, as well as the specific REMS provisions, on a case-by-case basis. If the FDA concludes a REMS is needed, the sponsor of the NDA must submit a proposed REMS. The FDA will not approve the NDA without an approved REMS, if required. A REMS can include medication guides, physician communication plans and/or elements to assure safe use, such as restricted distribution methods, patient registries and other risk minimization tools. 
The FDA may refer an application for a novel drug to an advisory committee. An advisory committee is a panel of independent experts, including clinicians and other scientific experts, that reviews, evaluates and provides a recommendation as to whether the application should be approved and under what conditions. The FDA is not bound by the recommendations of an advisory committee, but it considers such recommendations carefully when making product approval and risk mitigation decisions. 
Before approving an NDA, the FDA will typically inspect the facility or facilities where the product is manufactured. The FDA will not approve the product unless it determines that the manufacturing processes and facilities are in compliance with GMP requirements and adequate to ensure consistent production of the product within required specifications. Additionally, before approving an NDA, the FDA may inspect one or more clinical trial sites to ensure that the clinical trials were conducted in compliance with GCP regulations and to assure the integrity of the clinical data submitted to the FDA. 
After the FDA completes its evaluation of the NDA and any inspections or advisory committee consultations, the FDA will issue either an approval letter or a CRL to the NDA applicant. An approval letter authorizes commercial marketing of the drug for specific indications for use. A CRL indicates that the review cycle of the application is complete, and the application will not be approved in its present form. A CRL usually describes the specific deficiencies in the NDA identified by the FDA. Such deficiencies may be minor, for example, requiring labeling changes, or major, for example, requiring additional clinical trials or other significant and time-consuming requirements related to nonclinical studies or manufacturing. If a CRL is issued, the applicant may either resubmit the NDA, addressing all of the deficiencies that the FDA has identified in the letter, or withdraw the application. If and when those deficiencies have been addressed to the FDA’s satisfaction in a resubmission of the NDA, the FDA will issue an approval letter to the applicant. The FDA has committed to reviewing such resubmissions in response to an issued CRL in either two or six months depending on the type of information included. Even if such additional data and information are submitted, however, the FDA may ultimately decide that the resubmitted NDA does not satisfy the regulatory criteria for approval. 
If a product receives regulatory approval, the approval may be significantly limited to specific diseases and dosages or the indications for use may otherwise be limited, which could restrict the commercial value of the product. In addition, the FDA may require a sponsor to conduct Phase 4 or other post-market trials to further assess a drug’s safety and effectiveness after NDA approval, and may require testing and surveillance programs to monitor the safety of approved products which have been commercialized. The FDA may also place other conditions on approval, including the requirement for a REMS, to assure the safe use of the drug. Any of these limitations on approval or marketing could restrict the commercial promotion, distribution, prescription or dispensing of products. In addition, new government requirements, including those resulting from new legislation, may be established, or the FDA’s policies may change, which could impact the timeline for regulatory approval or otherwise impact ongoing development programs. 
In addition, PREA requires a sponsor to conduct pediatric clinical trials for most drugs; specifically, in relation to applications for a new active ingredient, new indication, new dosage form, new dosing regimen or new route of administration. Under PREA, original NDAs and supplements thereto must contain a pediatric assessment unless the sponsor has received a deferral or waiver. Sponsors must also submit PSPs to the agency for review within sixty days of an end-of-Phase 2 meeting or, if there is no such meeting, as early as practicable before the initiation of the Phase 3 or Phase 2/3 clinical trial. The initial PSP must include an outline of the pediatric trial or trials that the sponsor plans to 
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conduct, including trial objectives and design, age groups, relevant endpoints and statistical approach, or a justification for not including such detailed information, and any request for a deferral of pediatric assessments or a full or partial waiver of the requirement to provide data from pediatric trials along with supporting information. The FDA and the sponsor must reach an agreement on the PSP. A sponsor can submit amendments to an agreed upon initial PSP if changes to the pediatric plan need to be considered based on data collected from nonclinical studies, early phase clinical trials or other clinical development programs. 
The required assessment must evaluate the safety and effectiveness of the product for the claimed indications in all relevant pediatric subpopulations and support dosing and administration for each pediatric subpopulation for which the product is safe and effective, unless a waiver or deferral has been granted. The FDA may defer, on its own initiative or upon the sponsor’s request, submission of the pediatric assessments for some or all pediatric subpopulations until a specified date after approval. A deferral may be granted for several reasons, including a finding that the drug is ready for approval for use in adults before pediatric clinical trials are complete or that additional safety or effectiveness data needs to be collected before the pediatric clinical trials begin. The FDA must send a PREA non-compliance letter to any sponsor that fails to submit the required assessment, fails to keep a deferral current or fails to submit a request for approval of a pediatric formulation. The FDA publicly posts such PREA non-compliance letters and the sponsor’s response. 
Fast Track, Breakthrough Therapy, and Priority Review Designations 
The FDA offers a number of programs intended to expedite the development or review of a marketing application for an investigational drug. For example, the Fast Track designation program is intended to expedite or facilitate the process for developing and reviewing product candidates that are intended to treat a serious or life-threatening disease or condition and demonstrate the potential to address unmet medical needs for the disease or condition. Fast Track designation applies to the combination of the product candidate and the specific indication for which it is being studied. The sponsor of a Fast Track product candidate has opportunities for more frequent interactions with the applicable FDA review team during development and, once an NDA is submitted, the application may also be eligible for priority review. An NDA for a Fast Track product candidate may also be eligible for rolling review, where the FDA may consider for review sections of the NDA on a rolling basis before the complete application is submitted, if the sponsor provides a schedule for the submission of the sections of the NDA, the FDA agrees to accept sections of the NDA and determines that the schedule is acceptable, and the sponsor pays any required user fees upon submission of the first section of the NDA. 
A product candidate intended to treat a serious or life-threatening disease or condition may also be eligible for Breakthrough Therapy designation to expedite its development and review. A product candidate can receive Breakthrough Therapy designation if preliminary clinical evidence indicates that the product candidate, alone or in combination with one or more other drugs, may demonstrate substantial improvement over existing therapies on one or more clinically significant endpoints, such as substantial treatment effects observed early in clinical development. The designation includes all of the Fast Track program features, as well as more intensive FDA interaction and guidance beginning as early as Phase 1 and an organizational commitment to expedite the development and review of the product candidate, including involvement of senior managers. 
In addition, an NDA may be eligible for priority review if the product candidate is designed to treat a serious condition, and if approved, would provide a significant improvement in safety or efficacy compared to available therapies for such disease or condition. The FDA will attempt to direct additional resources to the evaluation of an NDA designated for priority review in an effort to facilitate the review. For new-molecular-entity NDAs, priority review designation means the FDA’s goal is to take action on the marketing application within six months of the 60-day filing date, as compared to ten months for review of new-molecular-entity NDAs under its current PDUFA review goals. 
Fast Track designation, Breakthrough Therapy designation, and priority review do not change the standards for approval, but they may expedite the development or approval process. Even if a product candidate qualifies for one or more of these programs, the FDA may later decide that the product no longer meets the conditions for qualification or decide that the time period for FDA review or approval will not be shortened. 
Orphan Drug Designation and Exclusivity 
Under the Orphan Drug Act, the FDA may grant orphan drug designation (“ODD”) to a product intended to treat a rare disease or condition, defined as a disease or condition with either a patient population of fewer than 200,000 individuals in the United States, or a patient population greater than 200,000 individuals in the United States when there is no reasonable expectation that the cost of developing and making available the drug or biological product in the United 
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States will be recovered from sales in the United States of that drug or biological product. ODD must be requested before submitting an NDA. After the FDA grants ODD, the identity of the therapeutic agent and its orphan designation are disclosed publicly by the FDA. 
A product that has received ODD and subsequently is the first FDA approved drug product for the disease for which it has such designation, is entitled to orphan product exclusivity for the approved indication. The designation does not convey any advantage in, or shorten the duration of, the regulatory review or approval process. Orphan exclusivity means that the FDA may not approve any other applications, including a full NDA, to market the same drug or biological product for the same indication for seven years from the date of approval of the NDA, except in limited circumstances, such as a showing of clinical superiority to the product with orphan exclusivity or if the FDA finds that the holder of the orphan exclusivity has not shown that it can assure the availability of sufficient quantities of the orphan product to meet the needs of patients with the disease or condition for which the product was approved. Orphan exclusivity does not prevent the FDA from approving a different drug or biological product for the same disease or condition, or the same product for a different disease or condition. Among the other benefits of ODD are tax credits for certain research and a waiver of the NDA application user fee. 
A product that has received ODD may not receive orphan exclusivity if it is approved for a use that is broader than the indication for which it received ODD. In addition, exclusive marketing rights in the United States may be lost if the FDA later determines that the request for designation was materially defective or if the manufacturer is unable to assure sufficient quantities of the product to meet the needs of the patients with the rare disease or condition. 
Post-Approval Requirements 
Following approval of a new drug, the manufacturer and the approved product are subject to pervasive and continuing regulation by the FDA, including, among other things, requirements relating to monitoring and record-keeping, reporting of adverse experiences with the product, periodic reporting, product sampling and distribution and advertising and promotion of the product. After approval, most changes to the approved product, such as adding new indications, certain manufacturing changes and additional labeling claims, are subject to further FDA review and approval. Certain modifications may require the NDA sponsor to develop additional data or conduct additional nonclinical studies and clinical trials. FDA also charges NDA sponsors annual program fees for any marketed products. 
Drug manufacturers and other entities involved in the manufacture and distribution of approved drugs are required to register their establishments with the FDA and certain state agencies, and are subject to periodic unannounced inspections by the FDA and certain state agencies to assess compliance with GMP requirements and other laws. The GMP regulations include requirements relating to organization of personnel, buildings and facilities, equipment, control of components and drug product containers and closures, production and process controls, packaging and labeling controls, holding and distribution, laboratory controls, records and reports and returned or salvaged products. In addition, changes to the manufacturing process are strictly regulated, and, depending on the significance of the change, may require prior FDA approval before being implemented. FDA regulations also require investigation and correction of any deviations from GMP requirements and impose reporting requirements on the NDA applicant and any third-party manufacturers involved in producing the approved drug product. Accordingly, manufacturers must continue to expend time, money and effort in the area of production and quality control to maintain compliance with GMPs and other aspects of quality control and quality assurance. The FDA may withdraw approval if compliance with regulatory requirements and standards is not maintained or if problems occur after the product reaches the market. Later discovery of previously unknown problems with a product, including adverse events of unanticipated severity or frequency, or with manufacturing processes, or failure to comply with regulatory requirements, may result in revisions to the approved labeling to add new safety information; imposition of requirements for post-market studies or clinical trials to assess new safety risks; or imposition of distribution restrictions or other restrictions under a REMS. Other potential consequences include, among other things: 
	•
	restrictions on the marketing or manufacturing of the product, complete withdrawal of the product from the market or product recalls; 


	•
	mandated modification of promotional materials or labeling and the issuance of corrective information; 


	•
	the issuance of safety alerts, Dear Healthcare Provider letters, press releases and other communications containing warnings or other safety information about the product; 


	•
	fines, warning letters or untitled letters; 


	•
	clinical holds on ongoing or planned clinical trials; 
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	•
	refusal of the FDA to approve pending applications or supplements to approved applications, or suspension or revocation of product approvals; 


	•
	product seizure or detention, or refusal to permit the import or export of products; 


	•
	consent decrees, corporate integrity agreements, debarment or exclusion from federal healthcare programs; or 


	•
	injunctions or the imposition of civil or criminal penalties. 


The FDA closely regulates the marketing, labeling, advertising and promotion of prescription drug products following approval. An NDA sponsor can make only those claims relating to safety and efficacy that are approved by the FDA and are in accordance with the provisions of the approved label. The FDA enforces the laws and regulations prohibiting the promotion of off-label uses, e.g., unapproved uses or unapproved patient populations. Failure to comply with these requirements can result in, among other things, adverse publicity, warning letters, corrective advertising and potential civil and criminal penalties. Although physicians may prescribe, in their independent professional medical judgment, legally available products for uses that are not described in the product’s labeling and that differ from those tested and approved by the FDA, manufacturers may not market or promote such uses. Physicians may believe that such off-label uses are the best treatment for many patients in varied circumstances. The FDA does not regulate the behavior of physicians in their choice of treatments. Manufacturers may also share truthful and not misleading information about their products that is otherwise consistent with a product’s FDA-approved labeling, which helps to support well-informed clinical decision-making by physicians and other health care professionals. 
Marketing and Data Exclusivity 
Orange Book Listing 
In seeking approval for a drug through an NDA, applicants are required to list with the FDA each patent with claims covering the applicant’s product or method of using the product. Upon approval of a drug, each of the patents listed in the application for the drug is then published in the FDA’s Approved Drug Products with Therapeutic Equivalence Evaluations, commonly known as the Orange Book. Drugs listed in the Orange Book can, in turn, be cited by potential generic competitors in support of approval of an abbreviated new drug application (“ANDA”). An ANDA or a Section 505(b)(2) NDA provides for marketing of a drug product that has the same active ingredients in the same strengths and dosage form as the listed drug and has been shown to be bioequivalent to the listed drug. Other than the requirement for bioequivalence testing, ANDA applicants are not required to conduct, or submit results of, nonclinical or clinical tests to prove the safety or effectiveness of their drug product. Drugs approved in this way are commonly referred to as generic equivalents to the listed drug and can often be substituted by pharmacists under prescriptions written for the original listed drug. 
The ANDA applicant is required to certify to the FDA concerning any patents listed for the approved product in the FDA’s Orange Book. Specifically, the applicant must certify that: (i) the required patent information has not been filed; (ii) the listed patent has expired; (iii) the listed patent has not expired, but will expire on a particular date and approval is sought after patent expiration; or (iv) the listed patent is invalid or will not be infringed by the new product. The ANDA applicant may also elect to submit a Section VIII statement certifying that its proposed ANDA labeling does not contain (or carves out) any language regarding the patented method-of-use rather than certify to a listed method-of-use patent. 
A certification that the new product will not infringe the already approved product’s listed patents, or that such patents are invalid, is called a Paragraph IV certification. If the ANDA applicant has provided a Paragraph IV certification to the FDA, the applicant must also send notice of the Paragraph IV certification to the NDA and patent holders once the ANDA has been received by the FDA. The NDA and patent holders may then initiate a patent infringement lawsuit in response to the notice of the Paragraph IV certification. The filing of a patent infringement lawsuit within 45 days of the receipt of a Paragraph IV certification automatically prevents the FDA from approving the ANDA until the earlier of 30 months, expiration of the patent, settlement of the lawsuit, or a decision in the infringement case that is favorable to the ANDA applicant. 
A 505(b)(2) NDA is an NDA where at least some of the information required for approval comes from studies not conducted by, or for, the applicant and for which the applicant has not obtained a right of reference. An applicant submitting a 505(b)(2) NDA is required to certify to the FDA regarding any patents listed in the Orange Book for the approved product it references to the same extent that an ANDA applicant would. 
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Exclusivity 
Regulatory exclusivity provisions under the FDCA can delay the submission or the approval of certain marketing applications that seek to reference an FDA-approved product. The FDCA provides a five-year period of non-patent data exclusivity within the United States to the first applicant to obtain approval of an NDA for a NCE. A drug is a NCE if it contains no active moiety that has been approved by the FDA in any other NDA submitted. During the exclusivity period, the FDA may not accept for review an ANDA, or 505(b)(2) NDA for another version of such drug where the applicant does not own or have a legal right of reference to such data required for approval. However, an application may be submitted after four years if it contains a Paragraph IV certification. 
The FDCA alternatively provides three years of non-patent exclusivity for an NDA, 505(b)(2) NDA, or supplement to an existing NDA, if new clinical investigations, other than bioavailability studies, that were conducted or sponsored by the applicant are deemed by the FDA to be essential to the approval of the application or supplement, for example new indications, dosages or strengths of an existing drug. This three-year exclusivity covers the exclusivity-protected conditions of approval of such drugs and does not prohibit the FDA from approving ANDAs or 505(b)(2) NDAs referencing the approved application for drugs containing the active agent for the original indication or condition of use. Five-year and three-year exclusivity will not delay the submission or approval of a full NDA that does not reference the approved application. However, an applicant submitting a full NDA would be required to conduct or obtain a right of reference to all of the preclinical studies and adequate and well-controlled clinical trials as necessary to demonstrate safety and effectiveness. 
Pediatric exclusivity is another type of marketing exclusivity available in the United States. If granted, pediatric exclusivity provides for the attachment of an additional six months of marketing exclusivity to the term of any existing regulatory exclusivity or certain listed patents. This is not a patent term extension, but it effectively extends the regulatory period during which the FDA cannot approve another application. A product candidate may be eligible for this six-month period of exclusivity if the NDA sponsor conducts clinical trials in children and submits information requested in writing by the FDA, referred to as a Written Request, relating to the use of the product’s active moiety in children. The issuance of a Written Request does not require the sponsor to undertake the described clinical trials. In addition, the clinical trial data do not need to show the product to be effective in the pediatric population studied; rather, the additional protection is granted if the pediatric clinical trial is deemed to have fairly responded to the FDA’s Written Request. Although the FDA may issue a Written Request for studies on either approved or unapproved indications, it may only do so where it determines that information relating to that use of a product candidate in a pediatric population, or part of the pediatric population, may produce health benefits in that population. 
Other U.S. Healthcare Laws and Compliance Requirements 
In the United States, drug manufacturers are subject to regulation by various federal, state and local authorities in addition to the FDA, including but not limited to, CMS, other divisions of HHS (e.g., the Office of Inspector General, the Office for Civil Rights), the DOJ and individual U.S. Attorney offices within the DOJ, the U.S. Federal Trade Commission, and state and local governments. These laws include anti-fraud and abuse laws, the false claims laws, transparency requirements, and similar state laws, each as amended, as applicable. 
The federal Anti-Kickback Statute prohibits, among other things, any person or entity, from knowingly and willfully offering, paying, soliciting or receiving any remuneration, directly or indirectly, overtly or covertly, in cash or in kind, to induce or in return for purchasing, leasing, ordering or arranging for the purchase, lease or order of any item or service reimbursable, in whole or in part, under Medicare, Medicaid or other federal healthcare programs. The term remuneration has been interpreted broadly to include anything of value. In addition, a person or entity does not need to have actual knowledge of the statute or specific intent to violate it in order to have committed a violation. Rather, if “one purpose” of the remuneration is to induce referrals, the federal Anti-Kickback Statute is violated. The federal Anti-Kickback Statute has been interpreted to apply to arrangements between pharmaceutical manufacturers on one hand and prescribers, purchasers, and formulary managers on the other. There are a number of statutory exceptions and regulatory safe harbors protecting some common activities from prosecution. The exceptions and safe harbors are drawn narrowly and practices that involve remuneration that may be alleged to be intended to induce prescribing, purchasing or recommending may be subject to scrutiny if they do not qualify for an exception or safe harbor. Failure to meet all of the requirements of a particular applicable statutory exception or regulatory safe harbor does not make the conduct per se illegal under the Anti-Kickback Statute. Instead, the legality of the arrangement will be evaluated on a case-by-case basis based on a cumulative review of all of its facts and circumstances. 
314

TABLE OF CONTENTS
The civil monetary penalties statute imposes penalties against any person or entity who, among other things, is determined to have presented or caused to be presented a claim to, among others, a federal healthcare program that the person knows or should know is for a medical or other item or service that was not provided as claimed or is false or fraudulent. 
The federal false claims laws, including the federal False Claims Act (“FCA”), impose significant penalties, can be enforced by private citizens through civil qui tam actions and prohibit any person or entity from, among other things, knowingly presenting, or causing to be presented, a false or fraudulent claim for payment to, or approval by, the federal government, including federal healthcare programs such as Medicare and Medicaid, or knowingly making, using, or causing to be made or used a false record or statement material to a false or fraudulent claim to the federal government. A claim includes “any request or demand” for money or property presented to the U.S. government. For instance, historically, pharmaceutical and other healthcare companies have been prosecuted under these laws for allegedly providing free product to customers with the expectation that the customers would bill federal programs for the product. Other companies have been prosecuted for causing false claims to be submitted because of the companies’ marketing of the product for unapproved, off-label, and thus generally non-reimbursable, uses. In addition, a claim that includes items or services resulting from a violation of the federal Anti-Kickback Statute constitutes a false or fraudulent claim for purposes of the FCA. 
The HIPAA created additional federal criminal statutes that prohibit, among other things, knowingly and willfully executing, or attempting to execute, a scheme to defraud or to obtain, by means of false or fraudulent pretenses, representations or promises, any money or property owned by, or under the control or custody of, any healthcare benefit program, including private third-party payors, willfully obstructing a criminal investigation of a healthcare offense, and knowingly and willfully falsifying, concealing or covering up by trick, scheme or device, a material fact or making any materially false, fictitious or fraudulent statement in connection with the delivery of or payment for healthcare benefits, items or services. Like the federal Anti-Kickback Statute, a person or entity does not need to have actual knowledge of the statute or specific intent to violate it in order to have committed a violation. 
In addition the HITECH ACT imposes certain requirements on covered entities, which include certain healthcare providers, health plans and healthcare clearinghouses, and their business associates and covered subcontractors that receive or obtain protected health information in connection with providing a service on behalf of a covered entity relating to the privacy, security and transmission of individually identifiable health information. 
Additionally, the Sunshine Act and its implementing regulations, require that certain manufacturers of drugs, devices, biological and medical supplies for which payment is available under Medicare, Medicaid or the Children’s Health Insurance Program (with certain exceptions) report information annually to CMS related to certain payments or other transfers of value made or distributed to physicians (defined to include doctors, dentists, optometrists, podiatrists and chiropractors), certain non-physician practitioners (such as physician assistants and nurse practitioners), and teaching hospitals, or to entities or individuals at the request of, or designated on behalf of, the physicians and teaching hospitals, as well as ownership and investment interests held by physicians and their immediate family members. Failure to report accurately could result in penalties. In addition, many states also govern the reporting of payments or other transfers of value, many of which differ from each other in significant ways, are often not pre-empted, and may have a more prohibitive effect than the Sunshine Act, thus further complicating compliance efforts. 
Also, many states have similar, and typically more prohibitive, fraud and abuse statutes or regulations that apply to items and services reimbursed under Medicaid and other state programs, or, in several states, apply regardless of the payor. In order to distribute pharmaceutical products commercially in the future, should FDA approval be granted to any of our product candidates, we must comply with state laws that require the registration of manufacturers and wholesale distributors of drug products in a state, including, in certain states, manufacturers and distributors who ship products into the state even if such manufacturers or distributors have no place of business within the state. Several states have enacted legislation requiring pharmaceutical and biotechnology companies to establish marketing compliance programs, file periodic reports with the state, make periodic public disclosures on sales, marketing, pricing, clinical trials and other activities, and/or register their sales representatives, as well as to prohibit pharmacies and other healthcare entities from providing certain physician prescribing data to pharmaceutical and biotechnology companies for use in sales and marketing, and to prohibit certain other sales and marketing practices. 
Ensuring business arrangements with third parties comply with applicable healthcare laws and regulations is a costly endeavor. Violations of any of the federal and state healthcare laws described above or any other current or future governmental regulations that apply may result in significant penalties, including without limitation, civil, criminal 
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and/or administrative penalties, damages, fines, disgorgement, individual imprisonment, exclusion from participation in government programs, such as Medicare and Medicaid, injunctions, private “qui tam” actions brought by individual whistleblowers in the name of the government, or refusal to allow us to enter into government contracts, contractual damages, reputational harm, administrative burdens, diminished profits and future earnings, additional reporting requirements and/or oversight if the manufacturer becomes subject to a corporate integrity agreement or similar agreement to resolve allegations of non-compliance with these laws, and the curtailment or restructuring of our operations. 
Coverage, Pricing, and Reimbursement 
Our ability to commercialize any products successfully will also depend in part on the extent to which coverage and adequate reimbursement for our product candidates, if approved, will be available from government health administration authorities, private health insurers and other organizations. Government authorities and other third-party payors, such as private health insurers and health maintenance organizations, determine which products they will cover and establish reimbursement levels. Assuming coverage is obtained for a given product by a third-party payor, the resulting reimbursement payment rates may not be adequate or may require co-payments that patients find unacceptably high. Therefore, coverage and adequate reimbursement for new products is critical to the acceptance of such products. Coverage decisions may depend upon clinical and economic standards that disfavor new products when more established or lower cost therapeutic alternatives are already available or subsequently become available. 
Government authorities and other third-party payors are developing increasingly sophisticated methods of cost containment, including price controls, restrictions on coverage and reimbursement and requirements for substitution of less expensive products and procedures. Further, HHS imposes rebates on many Medicare Part B and Medicare Part D products to penalize price increases that outpace inflation on an annual basis. HHS has also been empowered to negotiate the price of certain single-source drugs that have been on the market for at least seven (7) years and single-source biologics that have been on the market for at least eleven (11) years under Medicare as part of the Medicare Drug Price Negotiation Program. Each year, up to 20 products will be selected by HHS for the Medicare Drug Price Negotiation Program. Products subject to the Medicare Drug Price Negotiation Program are expected to experience a significant reduction in reimbursement from the Medicare program on a per-unit basis. Government and other third-party payors are increasingly challenging the prices charged for health care products, examining the cost effectiveness of new drugs, in addition to their safety and efficacy, and limiting or attempting to limit both coverage and the level of reimbursement. 
Further, no uniform policy for coverage and reimbursement exists among third-party payors in the United States, which causes significant uncertainty related to the insurance coverage and reimbursement of newly approved products. Therefore, coverage and reimbursement can differ significantly from payor to payor and health care provider to health care provider. As a result, the coverage determination process is often a time-consuming and costly process that requires the provision of scientific and clinical support for the use of new products to each payor separately, with no assurance that coverage and adequate reimbursement will be applied consistently or obtained in the first instance. Further, coverage policies and third-party reimbursement rates may change at any time. Even if favorable coverage and reimbursement status is attained for one or more products for which we or our collaborators receive regulatory approval, less favorable coverage policies and reimbursement rates may be implemented in the future. 
There may also be significant delays in obtaining coverage and reimbursement for newly approved products, and coverage may be more limited than the purposes for which the product is approved by the FDA. Moreover, eligibility for coverage and reimbursement does not imply that a product will be paid for in all cases or at a rate which the health care providers who purchase those products will find cost effective. For products administered under the supervision of a physician, obtaining coverage and adequate reimbursement may be particularly difficult because of the higher prices often associated with such drugs. Additionally, separate reimbursement for the product itself or the treatment or procedure in which the product is used may not be available, which may impact physician utilization. Additionally, there may be pricing pressures in connection with the sale of any of our drug candidates, once approved, due to the trend toward managed healthcare, the increasing influence of health maintenance organizations, and additional legislative changes.
Healthcare Reform in the United States and Potential Changes to Healthcare Laws 
The United States and some foreign jurisdictions are considering or have enacted a number of legislative and regulatory proposals to change the healthcare system in ways that could affect our ability to sell our products profitably. By way 
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of example, in March 2010, the ACA, was signed into law, intended to broaden access to health insurance, reduce or constrain the growth of healthcare spending, enhance remedies against fraud and abuse, add transparency requirements for the healthcare and health insurance industries, impose taxes and fees on the healthcare industry and impose additional health policy reforms. 
There have been executive, judicial and Congressional challenges to certain aspects of the ACA. Moreover, there have been a number of health reform initiatives that have impacted the ACA. For example, on July 4, 2025, the OBBBA was signed into law, which narrowed access to ACA marketplace exchange enrollment and declined to extend the ACA enhanced advanced premium tax credits that expired at the end of 2025, which, among other provisions in the law, are anticipated to reduce the number of Americans with health insurance. The OBBBA also is expected to reduce Medicaid spending and enrollment by implementing work requirements for some beneficiaries, capping state-directed payments, reducing federal funding, and limiting provider taxes used to fund the program. Congress is considering proposed legislation intended to further reduce healthcare costs with alternatives to replace the expired ACA subsidies. 
Other legislative changes have been proposed and adopted in the United States since the ACA. These changes include aggregate reductions to Medicare payments to providers, which began in 2013 and will remain in effect until 2032 unless additional Congressional action is taken. On March 11, 2021, the American Rescue Plan Act of 2021 was signed into law, which eliminated the statutory cap on manufacturers’ Medicaid drug rebate liability, beginning January 1, 2024. The rebate was previously capped at 100% of a drug’s average manufacturer price. 
The current administration is also pursuing policies to reduce regulations and expenditures across government agencies including at HHS, the FDA, CMS and related agencies. These actions, presently directed by executive orders or memoranda from the Office of Management and Budget, may propose policy changes that create additional uncertainty for our business. For example, the current administration has announced TrumpRx, U.S. patients and Medicaid programs prescription drug MFN pricing equal to or lower than those paid in other developed nations, with additional mandates for direct-to-patient discounts and repatriation of foreign revenues. Other recent actions, for example, include (1) directing agencies to reduce agency workforce and cut programs; (2) directing HHS and other agencies to lower prescription drug costs through a variety of initiatives; (3) imposing tariffs on certain imported pharmaceutical products; and (4) as part of the Make America Healthy Again Commission’s Strategy Report released in September 2025, working across government agencies to increase enforcement on direct-to-consumer pharmaceutical advertising. Additionally, the current administration recently called on Congress to enact “The Great Healthcare Plan,” to codify and expand MFN pricing, lower government subsidies to private insurance companies, increase healthcare price transparency, expand pharmaceutical drugs available for over-the-counter purchase, and enact restrictions on pharmacy benefit manager payment methodologies, among other things. These actions and policies may significantly reduce U.S. drug prices, potentially impacting manufacturers’ global pricing strategies and profitability, while increasing their operational costs and compliance risks. In June 2024, the U.S. Supreme Court’s Loper Bright decision greatly reduced judicial deference to regulatory agencies, which could increase successful legal challenges to federal regulations affecting our operations. Congress may introduce and ultimately pass health care related legislation that could impact the drug approval process and make changes to the Medicare Drug Price Negotiation Program. 
At the state level, individual states are increasingly aggressive in passing legislation and implementing regulations designed to control pharmaceutical and biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access, marketing cost disclosure, drug price reporting and other transparency measures, and, in some cases, designed to encourage importation from other countries and bulk purchasing. For example, on June 15, 2026, the FDA approved Colorado’s Section 804 Importation Program, or SIP, proposal to import certain drugs from Canada for specific state healthcare programs. It is unclear how this and Florida’s similar program, approved by the FDA in 2024, will be implemented and whether they will overcome potential legal, regulatory, or industry challenges in the United States and/or Canada. Some states have also enacted legislation creating so-called prescription drug affordability boards, which ultimately may attempt to impose price limits on certain drugs in these states. In addition, regional health care authorities and individual hospitals are increasingly using bidding procedures to determine what pharmaceutical products and which suppliers will be included in their prescription drug and other health care programs.
Foreign Government Regulation 
To market any product outside of the United States, we would need to comply with numerous and varying regulatory requirements of other countries governing, among other things, clinical trials, marketing authorization, commercial sales and distribution of our products. 
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The approval process varies from country to country, can involve additional testing beyond that required by the FDA, and may be longer or shorter than that required for FDA approval. The requirements governing the conduct of clinical trials, product licensing, pricing, promotion, and reimbursement vary greatly from country to country. Failure to comply with applicable foreign regulatory requirements may subject us to, among other things, fines, suspension or withdrawal of regulatory approvals, product recalls, seizure of products, operating restrictions and criminal prosecution. 
The Foreign Corrupt Practices Act 
The FCPA prohibits any U.S. individual or business from paying, offering, or authorizing payment or offering of anything of value, directly or indirectly, to any foreign official, political party or candidate for the purpose of influencing any act or decision of the foreign official in order to assist the individual or business in obtaining or retaining business. United States authorities that enforce the FCPA, including the DOJ, deem most health care professionals and other employees of foreign hospitals, clinics, research facilities and medical schools in countries with public health care or public education systems to be “foreign officials” under the FCPA. The FCPA also obligates companies whose securities are listed in the United States to comply with accounting provisions requiring the company to maintain books and records that accurately and fairly reflect all transactions of the corporation, including international subsidiaries and to devise and maintain an adequate system of internal accounting controls for international operations. 
Additional Regulation 
In addition to the foregoing, state, federal, and foreign laws regarding environmental protection and hazardous substances, including the Occupational Safety and Health Act, the Resource Conservation and Recovery Act and the Toxic Substances Control Act, affect our business. These and other laws govern our use, handling and disposal of various biological, chemical and radioactive substances used in, and wastes generated by, our operations. If our operations result in contamination of the environment or expose individuals to hazardous substances, we could be liable for damages and governmental fines. We believe that we are in material compliance with applicable environmental laws and that continued compliance therewith will not have a material adverse effect on our business. We cannot predict, however, how changes in these laws may affect our future operations. 
Data Privacy and Security 
Numerous state, federal, and foreign laws, regulations and standards govern the collection, use, access to, confidentiality, and security of personal information and health-related data, including clinical trial data, and apply now or could apply in the future to our operations or the operations of third parties with whom we work. In the United States, numerous federal and state laws and regulations, including data breach notification laws, health information privacy and security laws, comprehensive data privacy laws, and consumer protection laws and regulations, govern the collection, use, disclosure, and protection of personal information, including health-related data. Many U.S. states have enacted comprehensive consumer privacy laws that impose certain obligations on covered businesses, including the provision of specific disclosures in privacy notices and affording residents certain rights concerning their personal information. As applicable, such rights may include the right to access, correct, or delete certain personal information, and to opt out of certain data processing activities, such as targeted advertising, profiling, and automated decision-making. The exercise of these rights may impact our business. Certain states also impose stricter requirements for processing certain personal information, including sensitive health data, such as conducting data privacy impact assessments. These state laws often allow for the imposition of statutory fines for noncompliance. 
Further, our collection and other processing of personal information about individuals in the EU and other jurisdictions outside of the United States, through clinical trials or otherwise, renders us, or may in the future render us, subject to foreign data protection laws, such as the GDPR, which govern the privacy and security of personal information, including health-related data. Under the EU GDPR, companies may face temporary or definitive bans on data processing and other corrective actions; fines of up to 20 million Euros or 4% of annual global revenue, whichever is greater; or private litigation related to processing of personal information brought by classes of data subjects or consumer protection organizations authorized at law to represent their interests. 
See the section entitled “Risk Factors—Risks Related to Ambros—Risks Related to Our Business and Operations, Employee Matters and Managing Growth—We and the third parties with whom we work are subject to stringent and evolving U.S. and foreign laws, regulations and rules, contractual obligations, industry standards, policies and other obligations related to data privacy and security. Our (or the third parties with whom we work) actual or perceived failure to comply with such obligations could lead to regulatory investigations or actions, litigation (including class 
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claims) and mass arbitration demands, fines and penalties, disruptions of our business operations, reputational harm, loss of revenue or profits and other adverse business consequences” of this proxy statement/prospectus for additional information about the data protection laws, regulations and other obligations to which we are or may become subject and the risks to our business associated with such obligations. 
Employees and Human Capital Resources 
As of August 31, 2026, we had 32 employees, including 20 in research and development, 12 in general and administrative and 0 in operations and manufacturing. None of our U.S. employees are represented by a labor union or covered under a collective bargaining agreement, and we consider our relationship with our employees to be positive. As of August 31, 2026, 32 of our employees were employed in the United States and 0 were employed outside the United States. 
Our human capital resources objectives include, as applicable, identifying, recruiting, retaining, incentivizing and integrating our existing and new employees, advisors and consultants. The principal purposes of our equity incentive plans are to attract, retain and reward personnel through the granting of equity-based compensation awards in order to increase stockholder value and the success of our company by motivating such individuals to perform to the best of their abilities and achieve our corporate goals. 
Facilities 
We currently lease approximately 4,621 square feet of office space for our corporate headquarters located in San Diego, California under a lease agreement that terminates on January 31, 2032. We do not own any real property and believe that our current facilities are sufficient to meet our ongoing needs and that, if we require additional space, we will be able to obtain additional facilities on commercially reasonable terms. 
Legal Proceedings 
From time to time, we may become involved in legal proceedings or be subject to claims arising in the ordinary course of our business. We are not currently a party to any material legal proceedings. Regardless of outcome, such proceedings or claims can have an adverse impact on us because of defense and settlement costs, diversion of resources and other factors, and there can be no assurance that favorable outcomes will be obtained. 
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[bookmark: tMDA]MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS OF WEREWOLF 
You should read the following discussion and analysis of Werewolf’s financial condition and results of operations together with its consolidated financial statements and the related notes and other financial information included elsewhere in this proxy statement/prospectus. Some of the information contained in this discussion and analysis contains forward-looking statements that involve risks and uncertainties. You should review the sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward-Looking Statements” in this proxy statement/prospectus for a discussion of important factors that could cause actual results to differ materially from the results described below. Throughout this section, unless otherwise noted, “our,” “we,” and “the Company” refer to Werewolf and its subsidiaries. 
Overview 
We are a biopharmaceutical company that has developed conditionally activated therapeutics engineered to stimulate the body’s immune system for the treatment of cancer. Our clinical development program is focused on WTX-124 and WTX-330, systemically delivered, conditionally activated IL-2 and IL-12 INDUKINE molecules, respectively, designed for the potential treatment of multiple solid tumor indications. 
We are evaluating WTX-124 in a Phase 1/1b clinical trial as a monotherapy and in combination with Merck & Co., Inc.’s PD-1 therapy pembrolizumab in patients with immunotherapy-sensitive advanced or metastatic solid tumors who have progressed on, or are intolerant of, standard of care treatment, including checkpoint inhibitor therapy. In December 2025, we reported that WTX-124 initial Phase 1b expansion arm data showed a 21% objective response rate as a monotherapy in heavily pretreated patients with advanced or metastatic cutaneous melanoma and a 30% objective response rate in patients who were not primary resistant to immunotherapy, with no evidence of vascular leak syndrome or recurrence of prior immune-related adverse events. The Phase 1/1b clinical trial of WTX-124 is expected to be completed in the fourth quarter of 2026. Additional funding will be required to initiate any further development of WTX-124. 
We evaluated WTX-330 in a first-in-human Phase 1 clinical trial for the treatment of patients with relapsed/refractory advanced or metastatic solid tumors or non-Hodgkin’s lymphoma, including those with primary or secondary resistance to standard of care immunotherapies as well as patients with indications for which immunotherapy is not approved. That Phase 1 clinical trial was completed in the first quarter of 2025. Guided by data from the Phase 1 clinical trial, we initiated a Phase 1b/2 clinical trial of WTX-330 in the first quarter of 2025 in patients with selected advanced or metastatic solid tumors. In December 2025, we reported evidence of favorable tolerability and antitumor activity, with one confirmed partial response in a patient with metastatic gallbladder cancer who had failed all prior standard therapies but experienced a 45% reduction in tumor target lesions as measured by RECIST 1.1 in the clinical trial of WTX-330. The dose- and regimen-determining Part A of the Phase 1b/2 clinical trial is expected to be completed in the fourth quarter of 2026. Additional funding will be required to further develop WTX-330. 
We are currently seeking strategic partnerships for the further development of our clinical programs. 
Prior to the EMD Asset Sale transaction described below under “—Recent Developments,” we leveraged our proprietary PREDATOR platform to design conditionally activated molecules that stimulate both adaptive and innate immunity with the goal of addressing the limitations of conventional proinflammatory immune therapies. Our molecules, which we refer to as INDUKINE and INDUCER molecules, are intended to activate selectively in the TME. WTX-124 and WTX-330 are the most advanced INDUKINE molecules. We also utilized our PREDATOR platform know-how and expertise to develop proprietary INDUCER T cell engager molecules, all of which were in preclinical studies. Immune cell engagers, such as T cell engagers, are typically bispecific antibodies that redirect immune cells to cancer cells via engagement with tumor associated cell surface antigens, leading to immune cell mediated killing of the cancer cells. 
Recent Developments 
Strategic Review 
In February 2026, we adopted a restructuring plan to extend our capital resources (the “2026 Restructuring”) in connection with initiating a process to explore a full range of strategic alternatives to advance our promising platform and product development pipeline to maximize stockholder value. We have engaged Piper Sandler to serve as exclusive financial advisor to assist in the strategic review process. The strategic review process resulted in, among other things, 
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the Jazz Asset Sale, the EMD Asset Sale and our entry into the Merger Agreement. As a result, our efforts are currently focused on completing the Merger rather than continuing a general process to explore strategic alternatives. If the Merger is not completed, the Werewolf Board may consider other strategic alternatives, subject to our then-available cash resources and other circumstances. There can be no assurance that any such alternative would be available or successfully consummated. 
As part of the 2026 Restructuring, the Werewolf Board approved a reduction in force in February 2026, representing 64% of our workforce, to better align our resources with our pursuit of strategic alternatives. In May 2026, an additional reduction in force occurred, representing 36% of our workforce at that time. As a result of the 2026 Restructuring, we recognized costs of $5.7 million during the six months ended June 30, 2026 consisting of severance payments, retention bonuses, employee benefits and related taxes, stock-based compensation, and contract termination costs. As of September 2026, we estimate that we will incur approximately $1.1 million in additional costs to complete the 2026 Restructuring, which is expected to be completed by the end of 2026. Our estimate of costs we expect to incur and the expected timing of when the 2026 Restructuring will be completed are subject to a number of assumptions, and actual results may differ. We may also incur additional costs, including, but not limited to, potential impairment charges not currently contemplated that may occur as a result of, or that are associated with the 2026 Restructuring. 
Asset Purchase Agreement; Termination of Jazz Collaboration Agreement 
On May 6, 2026 (the “Jazz Closing”), we entered into the Jazz Purchase Agreement. Under the Jazz Collaboration Agreement, Jazz acquired exclusive global development and commercialization rights to JZP898, as well as Licensed Products. Subject to the terms and conditions of the Jazz Purchase Agreement, we sold to Jazz (the “Jazz Asset Sale”) our 898 Program for the development, manufacturing, commercialization, use and other exploitation of the Licensed Products. Pursuant to the Jazz Purchase Agreement and related ancillary agreements, in consideration for all material assets, properties, rights and interests used or held for use in the conduct of the 898 Program, Jazz paid us upfront consideration of $21.0 million and has agreed to pay an additional $2.0 million contingent upon the consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the conduct of the 898 Program. Jazz also assumed certain liabilities of ours relating to the 898 Program arising after the Jazz Closing. 
During the six months ended June 30, 2026, we recognized revenue of $21.0 million due to the change in the overall transaction price of the Jazz Collaboration Agreement as a result of entering into the Jazz Purchase Agreement. 
In the future, our ability to generate revenue from the Jazz Purchase Agreement will depend on successfully completing the conditions necessary to receive payment of the $2.0 million contingent payment. There can be no assurance as to the timing of when we will receive the $2.0 million contingent payment, or at all. 
Previously, we were eligible to receive up to $515.0 million in development and regulatory milestones, and up to $740.0 million in sales-based milestones for all Licensed Products upon meeting certain conditions under the Jazz Collaboration Agreement. Effective as of the Jazz Closing, the Jazz Collaboration Agreement was terminated, and as a result, we are no longer eligible to receive payment for meeting the conditions of the development and regulatory milestones or sales-based milestones for any Licensed Products. 
Loan Repayment 
On May 6, 2026, we entered into a letter agreement providing for the repayment by us of all amounts owed under the loan and security agreement, dated May 2, 2024 (the “K2HV Loan Agreement”), by and among us, the lenders from time to time party thereto (the “K2HV Lenders”), K2 HealthVentures LLC (“K2HV”), as administrative agent for the K2HV Lenders, and Ankura Trust Company, LLC, as collateral trustee for secured parties (the “Collateral Trustee”). On May 6, 2026, upon payment by us of $31.4 million, all of our indebtedness and obligations to the Collateral Trustee and the K2HV Lenders under the K2HV Loan Agreement and any other related loan and collateral security documents was deemed paid and discharged in full. During the six months ended June 30, 2026, we recognized a loss on the extinguishment of debt in the amount of $3.4 million, primarily due to the write off of unamortized debt issuance costs and the unaccreted balance of the final fee payable under the K2HV Loan Agreement. 
Purchase Agreement with EMD 
On August 14, 2026, we entered into the EMD Purchase Agreement, pursuant to which we sold to EMD the Transferred Assets. As described under the section entitled “Information Regarding Werewolf—Recent Developments” of this proxy statement/prospectus, the Transferred Assets included technology comprising our pre-clinical INDUCER 
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platform and our INDUKINE platform, excluding the clinical development programs for WTX-124 and WTX-330. Following the EMD Asset Sale, we retained all rights necessary for the continued clinical development of WTX-124 and WTX-330, including pursuant to the EMD License Agreement. Pursuant to the EMD Purchase Agreement and related ancillary agreements, in consideration for the Transferred Assets, EMD agreed to pay us upfront consideration of $28.0 million and an additional $5.0 million upon the completion of the transfer of the Transferred Assets technology. 
Merger with Ambros 
We have incurred significant expenses in connection with the Merger, including expenses for the Merger Agreement and the registration statement of which this proxy statement/prospectus forms a part. As of June 30, 2026, we had cash and cash equivalents of $22.0 million. Based on our current operating plan, we expect that our cash and cash equivalents will be insufficient to fund our current operating plan for at least twelve months from the date the condensed consolidated financial statements included in this proxy statement/prospectus were issued. These conditions raise substantial doubt about our ability to continue as a going concern for at least twelve months from the date such condensed consolidated financial statements were issued. For the avoidance of doubt, this estimate is based on our operating plan as of July 31, 2026 and does not assume completion of the Merger or any other future financing. 
Our ability to continue operations is dependent on consummating the Merger on a timely basis. If the Merger is not completed, we may be required to pursue other strategic alternatives, which could include raising additional capital on unfavorable terms, significantly reducing or discontinuing operations or pursuing a voluntary dissolution. 
Financial Operations Overview 
Revenue as of June 30, 2026 
Historically, all of our revenue has been generated from the Jazz Collaboration Agreement. In June 2024, we satisfied the last material performance obligation required of us under the Jazz Collaboration Agreement. Accordingly, we did not recognize revenue related to the Jazz Collaboration Agreement during the six months ended June 30, 2025. 
In May 2026, we entered into the Jazz Purchase Agreement with Jazz. We recognized $21.0 million in revenue during the six months ended June 30, 2026 related to the Jazz Purchase Agreement. 
In the future, our ability to generate revenue from the Jazz Purchase Agreement will depend on successfully completing the conditions necessary to receive payment of the $2.0 million contingent payment. There can be no assurance as to the timing of when we will receive the $2.0 million contingent payment, or at all. 
Effective as of the Jazz Closing, the Jazz Collaboration Agreement was terminated. 
Operating Expenses 
Research and Development Expenses 
Research and development expenses consist primarily of costs incurred for our research activities, including our discovery efforts and the development of our product candidates, and include: 
	•
	salaries, benefits and other related costs, including stock-based compensation expense, for personnel engaged in research and development functions; 


	•
	expenses incurred under agreements with third parties that conduct research, preclinical and clinical activities on our behalf; 


	•
	costs of outside consultants, including their fees, stock-based compensation and related travel expenses; 


	•
	costs of laboratory supplies and acquiring, developing and manufacturing preclinical study and clinical trial materials; and 


	•
	facility-related expenses, which include direct depreciation costs and allocated expenses for rent and maintenance of facilities and other operating costs. 


We expense research and development costs as incurred. Costs for external development activities are recognized based on an evaluation of the progress to completion of specific tasks using information provided to us by our vendors. Payments for these activities are based on the terms of the individual agreements, which may differ from the pattern of performance of the individual arrangements, which may differ from the pattern of billings incurred, and are reflected in our consolidated financial statements and condensed consolidated financial statements as prepaid or accrued research and development expenses. 
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We typically use our employee and infrastructure resources across our development programs. We track external development costs by product candidate or development program, but generally we do not allocate personnel costs, license payments made under our licensing arrangements or other internal costs to specific development programs or product candidates. 
Our external development costs for the interim periods were as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands)

	WTX-124
	 
	 
	$1,941
	 
	 
	$4,573
	 
	 
	$3,115
	 
	 
	$9,368 

	WTX-330
	 
	 
	776
	 
	 
	1,758
	 
	 
	2,190
	 
	 
	3,212 

	WTX-1011
	 
	 
	—
	 
	 
	—
	 
	 
	71
	 
	 
	— 

	WTX-2022
	 
	 
	—
	 
	 
	—
	 
	 
	50
	 
	 
	— 

	WTX-712
	 
	 
	—
	 
	 
	17
	 
	 
	6
	 
	 
	104 

	WTX-921
	 
	 
	—
	 
	 
	31
	 
	 
	—
	 
	 
	40 

	WTX-518
	 
	 
	—
	 
	 
	1
	 
	 
	—
	 
	 
	2 

	Pre-development candidates
	 
	 
	1,064
	 
	 
	1,063
	 
	 
	1,725
	 
	 
	1,644 

	Total external development costs
	 
	 
	$3,781
	 
	 
	$7,443
	 
	 
	$7,157
	 
	 
	$14,370

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Our external development costs for the annual periods were as follows: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	WTX-124
	 
	 
	$15,500
	 
	 
	$15,481 

	WTX-330
	 
	 
	5,762
	 
	 
	13,269 

	WTX-1011
	 
	 
	208
	 
	 
	— 

	WTX-2022
	 
	 
	113
	 
	 
	— 

	WTX-712
	 
	 
	108
	 
	 
	1,389 

	WTX-921
	 
	 
	71
	 
	 
	4 

	WTX-518
	 
	 
	64
	 
	 
	294 

	JZP898
	 
	 
	—
	 
	 
	545 

	Pre-development candidates
	 
	 
	3,476
	 
	 
	1,793 

	Total external development costs
	 
	 
	$25,302
	 
	 
	$32,775

	 
	 
	 
	 
	 
	 
	 


Research and development activities have historically been central to our business model. We expect our research and development costs to decrease in the near future due to the anticipated completion in the fourth quarter of 2026 of the Phase 1/1b clinical trial of WTX-124 and the dose- and regimen-determining Part A of the Phase 1b/2 clinical trial of WTX-330, the reductions in force completed in February and May 2026 and other cost reduction initiatives. Additional funding will be required to initiate any further development of WTX-124 and to further develop WTX-330, and we are currently seeking strategic partnerships for the further development of these clinical programs. 
The process of conducting the necessary clinical research to obtain regulatory approval is costly and time-consuming. We cannot reasonably estimate or know the nature, timing and estimated costs of the efforts that will be necessary to complete development of our current or future product candidates, if any. The actual probability of success for our product candidates will depend on a variety of factors, including: 
	•
	the scope, rate of progress and expenses of any further development of WTX-124 and WTX-330 or any future product candidates, including any additional clinical trials and other research and development activities; 


	•
	establishing an appropriate safety profile; 


	•
	successful enrollment in and completion of clinical trials; 


	•
	whether our product candidates show safety and efficacy in our clinical trials; 
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	•
	receipt of marketing approvals from applicable regulatory authorities; 


	•
	establishing commercial manufacturing capabilities or making arrangements with third-party manufacturers; 


	•
	obtaining and maintaining patent and trade secret protection and regulatory exclusivity for our product candidates; 


	•
	commercializing product candidates, if and when approved, whether alone or in collaboration with others; and 


	•
	continued acceptable safety profile of the products following any regulatory approval. 


A change in the outcome of any of these variables with respect to the development of our current and future product candidates would significantly change the costs and timing associated with the development of those product candidates, and we may never succeed in achieving regulatory approval for any of our product candidates. As a result of the uncertainties discussed above, we are unable to determine the duration and completion costs of our research and development activities. 
General and Administrative Expenses 
General and administrative expenses consist primarily of salaries, benefits and other related costs, including stock-based compensation, for personnel in our executive, finance, people operations, business development, legal, information technology and administrative functions. General and administrative expenses also include legal fees relating to intellectual property and corporate matters; professional fees for accounting, audit, tax and consulting services; insurance costs; travel expenses; and facility-related expenses, which include direct depreciation costs and allocated expenses for rent and maintenance of facilities and other operating costs. 
Other (Expense) Income 
Interest Income 
Interest income consists of interest earned from cash and cash equivalents and restricted cash and cash equivalents invested in money market funds. 
Interest Expense 
Interest expense represents interest incurred from our loan agreement (the “PWB Loan Agreement”) with Pacific Western Bank (“PWB”) until the extinguishment of the PWB term loan in May 2024, interest incurred from the K2HV Loan Agreement and non-cash interest expense related to the amortization of debt issuance costs. 
Loss on Extinguishment of Debt 
Loss on extinguishment of debt consists of any residual financial impact from the repayment of term loans with lenders, specifically the extinguishment of the PWB term loan in May 2024. 
Loss on Extinguishment of Note Payable 
Loss on extinguishment of note payable represents the residual financial impact of notes payable to lenders, specifically the extinguishment of the K2HV Loan Agreement in May 2026. 
Other Income, Net 
Other income, net primarily consists of the unrealized gain or loss recognized on the change in fair value of the derivative liability associated with the K2HV Loan Agreement. 
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Results of Operations 
Comparison of the Three and Six Months Ended June 30, 2026 and 2025 
The following tables summarize our results of operations for the periods indicated: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Revenue:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Collaboration revenue
	 
	 
	$21,000
	 
	 
	$—
	 
	 
	$21,000 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	6,162
	 
	 
	13,143
	 
	 
	(6,981) 

	General and administrative
	 
	 
	7,680
	 
	 
	4,399
	 
	 
	3,281 

	Total operating expenses
	 
	 
	13,842
	 
	 
	17,542
	 
	 
	(3,700) 

	Operating income (loss)
	 
	 
	7,158
	 
	 
	(17,542)
	 
	 
	24,700 

	Other expense:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	277
	 
	 
	850
	 
	 
	(573) 

	Interest expense
	 
	 
	(475)
	 
	 
	(1,301)
	 
	 
	826 

	Loss on extinguishment of note payable
	 
	 
	(3,354)
	 
	 
	—
	 
	 
	(3,354) 

	Other income, net
	 
	 
	64
	 
	 
	11
	 
	 
	53 

	Total other expense
	 
	 
	(3,488)
	 
	 
	(440)
	 
	 
	(3,048) 

	Net income (loss)
	 
	 
	$3,670
	 
	 
	$(17,982)
	 
	 
	$21,652

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Revenue:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Collaboration revenue
	 
	 
	$21,000
	 
	 
	$—
	 
	 
	$21,000 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	14,343
	 
	 
	26,263
	 
	 
	(11,920) 

	General and administrative
	 
	 
	12,770
	 
	 
	9,270
	 
	 
	3,500 

	Total operating expenses
	 
	 
	27,113
	 
	 
	35,533
	 
	 
	(8,420) 

	Operating loss
	 
	 
	(6,113)
	 
	 
	(35,533)
	 
	 
	29,420 

	Other expense:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	710
	 
	 
	1,847
	 
	 
	(1,137) 

	Interest expense
	 
	 
	(1,843)
	 
	 
	(2,564)
	 
	 
	721 

	Loss on extinguishment of note payable
	 
	 
	(3,354)
	 
	 
	—
	 
	 
	(3,354) 

	Other income, net
	 
	 
	738
	 
	 
	179
	 
	 
	559 

	Total other expense
	 
	 
	(3,749)
	 
	 
	(538)
	 
	 
	(3,211) 

	Net loss
	 
	 
	$(9,862)
	 
	 
	$(36,071)
	 
	 
	$26,209

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Revenue 
During the three months ended June 30, 2026, we recognized $21.0 million in revenue related to the Jazz Purchase Agreement. No revenue was recognized during the three months ended June 30, 2025. 
During the six months ended June 30, 2026, we recognized $21.0 million in revenue related to the Jazz Purchase Agreement. No revenue was recognized during the six months ended June 30, 2025. 
325

TABLE OF CONTENTS
Research and Development Expenses 
The following table summarizes our research and development expenses for the three months ended June 30, 2026 and 2025: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Clinical trial costs
	 
	 
	$2,613
	 
	 
	$4,201
	 
	 
	$(1,588) 

	Facility costs
	 
	 
	1,102
	 
	 
	776
	 
	 
	326 

	Contract research organization
	 
	 
	1,087
	 
	 
	1,190
	 
	 
	(103) 

	Personnel
	 
	 
	1,026
	 
	 
	3,750
	 
	 
	(2,724) 

	Manufacturing
	 
	 
	81
	 
	 
	2,052
	 
	 
	(1,971) 

	Lab consumables
	 
	 
	81
	 
	 
	1,045
	 
	 
	(964) 

	Other
	 
	 
	172
	 
	 
	129
	 
	 
	43 

	Total research and development expenses
	 
	 
	$6,162
	 
	 
	$13,143
	 
	 
	$(6,981)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Research and development expenses for the three months ended June 30, 2026 were $6.2 million compared to $13.1 million for the three months ended June 30, 2025. The decrease of $7.0 million was primarily due to: 
	•
	$1.6 million of decreased clinical trial costs, driven by lower patient and site monitoring costs as the Phase 1/1b clinical trial of WTX-124 and the dose- and regimen-determining Part A of the Phase 1b/2 clinical trial of WTX-330 progressed toward completion, each of which is expected to be completed in the fourth quarter of 2026; 


	•
	$2.7 million of decreased personnel costs, driven primarily by cost savings recognized during the three months ended June 30, 2026 as a result of the reductions in force that were completed in February and May 2026; and 


	•
	a net decrease of $2.7 million across all other research and development activities. This decrease was due to our decision to significantly curtail our research and development spending in order to conserve our capital resources that may be necessary in our pursuit of strategic alternatives. Decreases of $3.0 million across the remaining research and development activities were partially offset by an increase in facility and other costs of $0.4 million due to higher depreciation expense recognized during the three months ended June 30, 2026 as a result of a change in the estimated useful lives of our property and equipment, as well as net losses recognized on the sale and disposal of property and equipment during the period. 


The following table summarizes our research and development expenses for the six months ended June 30, 2026 and 2025: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Personnel
	 
	 
	$4,961
	 
	 
	$8,081
	 
	 
	$(3,120) 

	Clinical trial costs
	 
	 
	4,805
	 
	 
	6,993
	 
	 
	(2,188) 

	Facility costs
	 
	 
	1,728
	 
	 
	1,581
	 
	 
	147 

	Contract research organization
	 
	 
	1,495
	 
	 
	1,862
	 
	 
	(367) 

	Manufacturing
	 
	 
	857
	 
	 
	5,515
	 
	 
	(4,658) 

	Lab consumables
	 
	 
	278
	 
	 
	1,987
	 
	 
	(1,709) 

	Other
	 
	 
	219
	 
	 
	244
	 
	 
	(25) 

	Total research and development expenses
	 
	 
	$14,343
	 
	 
	$26,263
	 
	 
	$(11,920)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Research and development expenses for the six months ended June 30, 2026 were $14.3 million compared to $26.3 million for the six months ended June 30, 2025. The decrease of $11.9 million was primarily due to: 
	•
	$3.1 million of decreased personnel costs, driven primarily by cost savings recognized during the six months ended June 30, 2026 as a result of the reductions in force that were completed in February and May 2026; 
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	•
	$2.2 million of decreased clinical trial costs, driven by lower patient and site monitoring costs as the Phase 1/1b clinical trial of WTX-124 and the dose- and regimen-determining Part A of the Phase 1b/2 clinical trial of WTX-330 progressed toward completion, each of which is expected to be completed in the fourth quarter of 2026; and 


	•
	a net decrease of $6.6 million across all other research and development activities. This decrease was due to our decision to significantly curtail our research and development spending in order to conserve our capital resources that may be necessary in our pursuit of strategic alternatives. Decreases of $6.8 million across the remaining research and development activities were partially offset by an increase in facility costs of $0.1 million due to higher depreciation expense recognized during the six months ended June 30, 2026 as a result of a change in the estimated useful lives of our property and equipment. 


General and Administrative Expenses 
The following table summarizes our general and administrative expenses for the three months ended June 30, 2026 and 2025: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Professional services
	 
	 
	$4,844
	 
	 
	$1,325
	 
	 
	$3,519 

	Personnel
	 
	 
	1,840
	 
	 
	2,095
	 
	 
	(255) 

	Facility costs
	 
	 
	492
	 
	 
	326
	 
	 
	166 

	Corporate insurance
	 
	 
	260
	 
	 
	264
	 
	 
	(4) 

	Information technology costs
	 
	 
	150
	 
	 
	196
	 
	 
	(46) 

	Other
	 
	 
	94
	 
	 
	193
	 
	 
	(99) 

	Total general and administrative expenses
	 
	 
	$7,680
	 
	 
	$4,399
	 
	 
	$3,281

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


General and administrative expenses were $7.7 million for the three months ended June 30, 2026 compared to $4.4 million for the three months ended June 30, 2025. The increase of $3.3 million was primarily due to: 
	•
	$3.5 million of increased professional services fees, driven by an increased reliance on external legal counsel, consultants, and advisors engaged to assist us in our strategic review process; and 


	•
	$0.2 million of increased facility costs due to higher depreciation expense recognized during the three months ended June 30, 2026 as a result of a change in the estimated useful lives of our property and equipment. 


These increases were partially offset by a decrease of $0.3 million in personnel costs, driven primarily by cost savings recognized during the three months ended June 30, 2026 as a result of the reductions in force that were completed in February and May 2026. 
The following table summarizes our general and administrative expenses for the six months ended June 30, 2026 and 2025: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended
June 30,
	 
	 
	 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Professional services
	 
	 
	$6,470
	 
	 
	$2,462
	 
	 
	$4,008 

	Personnel
	 
	 
	4,388
	 
	 
	4,745
	 
	 
	(357) 

	Facility costs
	 
	 
	887
	 
	 
	657
	 
	 
	230 

	Corporate insurance
	 
	 
	520
	 
	 
	537
	 
	 
	(17) 

	Information technology costs
	 
	 
	326
	 
	 
	367
	 
	 
	(41) 

	Other
	 
	 
	179
	 
	 
	502
	 
	 
	(323) 

	Total general and administrative expenses
	 
	 
	$12,770
	 
	 
	$9,270
	 
	 
	$3,500
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General and administrative expenses were $12.8 million for the six months ended June 30, 2026 compared to $9.3 million for the six months ended June 30, 2025. The increase of $3.5 million was primarily due to: 
	•
	$4.0 million of increased professional services fees, driven by an increased reliance on external legal counsel, consultants, and advisors engaged to assist us in our strategic review process; and 


	•
	$0.2 million of increased facility costs due to higher depreciation expense recognized during the six months ended June 30, 2026 as a result of a change in the estimated useful lives of our property and equipment. 


These increases were partially offset by: 
	•
	$0.4 million of decreased personnel costs, driven primarily by cost savings recognized during the six months ended June 30, 2026 as a result of the reductions in force that were completed in February and May 2026; and 


	•
	$0.4 million of decreased costs across all other general and administrative activities as the result of cost savings initiatives implemented during the period leading up to and during six months ended June 30, 2026. 


Interest Income 
Interest income was $0.3 million for the three months ended June 30, 2026 compared to $0.9 million for the three months ended June 30, 2025. This decrease in interest income was primarily the result of lower balances in money market accounts during the three months ended June 30, 2026 compared to the three months ended June 30, 2025. 
Interest income was $0.7 million for the six months ended June 30, 2026 compared to $1.8 million for the six months ended June 30, 2025. This decrease in interest income was primarily a result of lower balances in money market accounts during the six months ended June 30, 2026 compared to the six months ended June 30, 2025. 
Interest Expense 
Interest expense was $0.5 million for the three months ended June 30, 2026, compared to $1.3 million for the three months ended June 30, 2025. This decrease in interest expense was due to the extinguishment of the K2HV Loan Agreement in May 2026. 
Interest expense was $1.8 million for the six months ended June 30, 2026 compared to $2.6 million for the six months ended June 30, 2025. This decrease in interest expense was due to the extinguishment of the K2HV Loan Agreement in May 2026. 
Loss on Extinguishment of Note Payable 
The extinguishment of the K2HV Loan Agreement in May 2026 resulted in a one-time loss of $3.4 million for the three months ended June 30, 2026. No similar activity occurred during the three months ended June 30, 2025. 
The extinguishment of the K2HV Loan Agreement in May 2026 resulted in a one-time loss of $3.4 million for the six months ended June 30, 2026. No similar activity occurred during the six months ended June 30, 2025. 
Other Income, Net 
Other income, net for the three months ended June 30, 2026 and 2025 primarily consists of the gains recognized for the change in fair value of the derivative liability associated with the K2HV Loan Agreement during each period. 
Other income, net for the six months ended June 30, 2026 and 2025 primarily consists of the gains recognized for the change in fair value of the derivative liability associated with the K2HV Loan Agreement during each period. 
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Comparison of the Years Ended December 31, 2025 and 2024 
The following table summarizes our results of operations for the years ended December 31, 2025 and 2024: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31,

	 
	 
	 
	2025
	 
	 
	2024
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Revenue
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Collaboration revenue
	 
	 
	$—
	 
	 
	$1,885
	 
	 
	$(1,885) 

	Operating expenses
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	44,830
	 
	 
	56,434
	 
	 
	(11,604) 

	General and administrative
	 
	 
	15,847
	 
	 
	19,045
	 
	 
	(3,198) 

	Total operating expenses
	 
	 
	60,677 
	 
	 
	75,479
	 
	 
	(14,802) 

	Operating loss
	 
	 
	(60,677)
	 
	 
	(73,594)
	 
	 
	12,917 

	Other (expense) income:
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	3,108
	 
	 
	6,673
	 
	 
	(3,565) 

	Interest expense
	 
	 
	(5,274)
	 
	 
	(4,656)
	 
	 
	(618) 

	Loss on extinguishment of debt
	 
	 
	—
	 
	 
	(553)
	 
	 
	553 

	Other income, net
	 
	 
	2,021
	 
	 
	1,615
	 
	 
	406 

	Total other (expense) income
	 
	 
	(145)
	 
	 
	3,079
	 
	 
	(3,224) 

	Net loss
	 
	 
	$(60,822)
	 
	 
	$(70,515)
	 
	 
	$9,693

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Revenue 
No revenue was recognized during the year ended December 31, 2025. Following the execution of the Jazz Transfer Agreement in June 2024, the only significant source of revenue expected to be generated from the Jazz Collaboration Agreement are the remaining development and regulatory and sales-based milestones. Based on our assessment that there continues to be a high level of uncertainty of achieving these milestones, no revenue from the remaining milestones has been recognized during the year ended December 31, 2025. Comparatively, we recognized $1.9 million during the year ended December 31, 2024 related to the Jazz Collaboration Agreement prior to the execution of the Jazz Transfer Agreement. 
Research and Development Expenses 
The following table summarizes our research and development expenses for the years ended December 31, 2025 and 2024: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31,

	 
	 
	 
	2025
	 
	 
	2024
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Clinical trial costs
	 
	 
	$14,563
	 
	 
	$11,710
	 
	 
	2,853 

	Personnel
	 
	 
	12,604 
	 
	 
	16,192 
	 
	 
	(3,588) 

	Manufacturing
	 
	 
	6,690 
	 
	 
	17,458 
	 
	 
	(10,768) 

	Contract research organization
	 
	 
	4,049 
	 
	 
	3,607 
	 
	 
	442 

	Lab consumables
	 
	 
	3,423 
	 
	 
	3,400 
	 
	 
	23 

	Facility costs
	 
	 
	3,101 
	 
	 
	3,346 
	 
	 
	(245) 

	Other
	 
	 
	400 
	 
	 
	721 
	 
	 
	(321) 

	Total operating expenses
	 
	 
	$44,830
	 
	 
	$56,434
	 
	 
	$(11,604)
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Research and development expenses for the year ended December 31, 2025 were $44.8 million, compared to $56.4 million for the year ended December 31, 2024. The decrease of $11.6 million was primarily due to: 
	•
	$3.6 million of decreased personnel costs, driven primarily by a decrease in discretionary bonuses paid to employees during the year ended December 31, 2025 combined with an overall decrease in headcount compared to the year ended December 31, 2024. Additionally, costs associated with stock-based awards were lower during the year ended December 31, 2025 due to the valuation and timing of awards granted to employees; and 


	•
	$10.8 million of decreased manufacturing costs, driven by a decrease in costs associated with WTX-330, WTX-124, WTX-712, and JZP898 of $7.5 million, $2.0 million, $0.8 million, and $0.5 million, respectively. Costs associated with WTX-330 were higher during the year ended December 31, 2024 in preparation for our Phase 1b/2 clinical trial for WTX-330 that was initiated during the first quarter of 2025. Similarly, costs associated with WTX-124 were higher during the year ended December 31, 2024 due to the timing of an increase in manufacturing efforts necessary to continue to support the Phase 1/1b clinical trial of WTX-124. The decrease in costs associated with WTX-712 is due to the timing of IND-enabling studies performed during the year ended December 31, 2024 that were not recurring during the year ended December 31, 2025. The costs associated with JZP898 were higher during the year ended December 31, 2024 prior to the execution of the Jazz Transfer Agreement. 


These decreases were partially offset by: 
	•
	$2.9 million of increased clinical trial costs, driven by costs associated with the continued enrollment in our ongoing Phase 1/1b clinical trial for WTX-124 and the initiation of our Phase 1b/2 clinical trial for WTX-330. 


General and Administrative Expenses 
The following table summarizes our general and administrative expenses for the years ended December 31, 2025 and 2024: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31,

	 
	 
	 
	2025
	 
	 
	2024
	 
	 
	$ Change 

	 
	 
	 
	(in thousands) 

	Personnel
	 
	 
	$7,359 
	 
	 
	$9,645 
	 
	 
	(2,286) 

	Professional services
	 
	 
	4,509 
	 
	 
	5,151 
	 
	 
	(642) 

	Facility costs
	 
	 
	1,346 
	 
	 
	1,446 
	 
	 
	(100) 

	Corporate insurance
	 
	 
	1,065 
	 
	 
	1,151 
	 
	 
	(86) 

	Information technology costs
	 
	 
	750 
	 
	 
	757 
	 
	 
	(7) 

	Other
	 
	 
	818 
	 
	 
	895 
	 
	 
	(77) 

	Total general and administrative expenses
	 
	 
	$15,847 
	 
	 
	$19,045 
	 
	 
	$(3,198)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


General and administrative expenses were $15.8 million for the year ended December 31, 2025 compared to $19.0 million for the year ended December 31, 2024. The decrease of $3.2 million was primarily due to: 
	•
	$2.3 million of decreased personnel costs, driven primarily by a decrease in discretionary bonuses paid to employees during the year ended December 31, 2025 compared to the year ended December 31, 2024. Additionally, costs associated with stock-based awards was lower during the year ended December 31, 2025 due to the valuation and timing of awards granted to employees; and 


	•
	$0.6 million of decreased professional services fees due to decreased use of external consultants during the period. 


Interest Income 
Interest income was $3.1 million for the year ended December 31, 2025 compared to $6.7 million for the year ended December 31, 2024. This decrease in interest income was primarily the result of lower balances in money market accounts during the year ended December 31, 2025 compared to the year ended December 31, 2024. 
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Interest Expense 
Interest expense was $5.3 million for the year ended December 31, 2025 compared to $4.7 million for the year ended December 31, 2024. This increase in interest expense was primarily the result of a higher effective interest rate under the K2HV Loan Agreement compared to the effective interest rate associated with our previous term loan with PWB. 
Loss on Extinguishment of Debt 
The extinguishment of the PWB term loan resulted in a one-time loss of $0.6 million for the year ended December 31, 2024. As no corresponding finance activity occurred for the year ended December 31, 2025, we did not incur any gain or loss on a debt extinguishment during the current period. 
Other Income, Net 
Other income, net for the year ended December 31, 2025 and 2024 was $2.0 million and $1.6 million, respectively, and primarily consisted of the gains recognized for the change in fair value of the derivative liability associated with the K2HV Loan Agreement, as well as foreign currency gains and losses related to services performed by foreign vendors during each period. 
Liquidity and Capital Resources 
Sources of Liquidity 
Since our inception in 2017, we have devoted substantially all of our efforts and financial resources to organizing and staffing our company; business planning; raising capital; developing and optimizing our platform technology; identifying potential product candidates; enhancing our intellectual property portfolio; undertaking research, preclinical studies, and clinical trials; and enabling manufacturing for our development programs. Our net loss was $60.8 million for the year ended December 31, 2025 and $9.9 million for the six months ended June 30, 2026. As of December 31, 2025 and June 30, 2026, we had cash and cash equivalents of $57.1 million and $22.0 million, respectively, and an accumulated deficit of $475.4 million and $485.3 million, respectively. As we have no products that are approved for sale, we have not generated any revenue from product sales to date, and we do not expect to generate any such revenue for the foreseeable future, if at all. Instead, we have financed our operations primarily through aggregate cash proceeds from convertible promissory notes, private placements of our convertible preferred stock, our initial public offering, payments from Jazz under the Jazz Collaboration Agreement and the Jazz Purchase Agreement, sales of Werewolf Common Stock through our at-the-market program, and the drawdown of our term loans. We expect to incur substantial operating losses and negative cash flows from operations for the foreseeable future. There is substantial doubt about our ability to continue as a going concern for at least twelve months from the date the condensed consolidated financial statements included elsewhere in this proxy statement/prospectus were issued, and we expect continuing operations beyond the near term will require additional liquidity. 
As discussed under “—Recent Developments—Strategic Review,” in February 2026 we initiated the 2026 Restructuring and a process to explore strategic alternatives, and in February and May 2026 we completed reductions in force. The strategic review process resulted in, among other things, the Jazz Asset Sale, the EMD Asset Sale and our entry into the Merger Agreement. As a result, our efforts are currently focused on completing the Merger rather than continuing a general process to explore strategic alternatives. We expect our overall costs will decrease in the near term due to the reductions in force, the anticipated completion in the fourth quarter of 2026 of the Phase 1/1b clinical trial of WTX-124 and the dose- and regimen-determining Part A of the Phase 1b/2 clinical trial of WTX-330, and other cost reduction initiatives. 
We will need additional capital to fund our operations, which we may raise through a combination of public or private equity offerings and debt financings or other sources, such as potential collaboration agreements, strategic alliances and licensing arrangements. We may be unable to raise additional funds or enter into such other agreements or arrangements when needed on acceptable terms, or at all. Additionally, the extent to which we use our at-the-market program as a source of future funding will depend on a number of factors, including the prevailing market price of Werewolf Common Stock, general market conditions, the extent to which we are able to secure funds from other sources, and whether we are then subject to limitations on our ability to use Form S-3 to sell more than one-third of the aggregate market value of our public float in the trailing 12-month period, which limitations will remain in place until such time as our public float exceeds $75 million. Our failure to raise capital or enter into such agreements as and when needed could have a material adverse effect on our business, results of operations and financial condition. 
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Term Loan Facilities 
PWB Loan Agreement 
In April 2022, we entered into the PWB Loan Agreement with PWB and subsequently drew down an aggregate of $40.0 million in term loans. The term loans accrued interest on the outstanding daily balance at a floating annual rate equal to greater of (i) 0.5% above the prime rate then in effect or (ii) 4.5%. If the prime rate changed throughout the term, the interest rate would have been adjusted effective on the date of the prime rate change. All interest chargeable under the PWB Loan Agreement was computed on a 360-day year for the actual number of days elapsed, with interest payable monthly. 
In May 2024, we repaid all amounts outstanding under the PWB Loan Agreement, using $29.5 million in net loan proceeds received under the K2HV Loan Agreement, as described below, together with $10.5 million in existing cash. We recognized a total loss on extinguishment of debt in the amount of $0.6 million during the second quarter of 2024 primarily due to the write off of unamortized debt issuance costs. 
K2HV Loan Agreement 
In May 2024, we, as borrower, entered into the K2HV Loan Agreement with the K2HV Lenders, K2HV, as administrative agent for the K2HV Lenders and the Collateral Trustee. The K2HV Loan Agreement provided up to $60.0 million principal in term loans. We received $30.0 million in gross loan proceeds at closing; $25.0 million from the first tranche commitment and $5.0 million from the second tranche commitment. A third tranche commitment of up to $10.0 million was available to be drawn at our option through June 30, 2025, subject to the achievement, as determined by the Administrative Agent in its discretion, of certain time-based, clinical and regulatory milestones and receipt of not less than $60.0 million in net cash proceeds from certain financing activities, with at least $50.0 million from a single offering of common stock. Our ability to draw upon the third tranche commitment expired on June 30, 2025 without being drawn upon. A fourth tranche commitment of up to $20.0 million was available to be drawn at our option through May 1, 2026, subject to Lender’s review of our clinical, financial and operating plan and subject to the Lender’s consent in its sole and absolute discretion. Our ability to draw upon the fourth tranche commitment expired on May 1, 2026 without being drawn upon. 
The term loan was scheduled to mature on May 1, 2028, and we were obligated to make interest only payments for the first 24 months followed by equal interest and principal payments each month thereafter through the maturity date. The term loan bore a variable interest rate equal to the greater of (i) 10.3%, and (ii) the sum of (A) the prime rate last quoted in The Wall Street Journal (or a comparable replacement rate if The Wall Street Journal ceases to quote such rate) and (B) 1.8%. We could prepay, at our option, all, but not less than all, of the outstanding principal balance and all accrued and unpaid interest with respect to the principal balance being prepaid of the term loans, subject to a prepayment premium to which the Lenders were entitled and certain notice requirements. We were obligated to pay a final fee equal to 6.95% of the aggregate amount of the term loans funded ( the “Final Fee”), to occur upon the earliest of (i) the maturity date, (ii) the acceleration of the term loans, and (iii) the prepayment of the term loans. The Final Fee was being accreted to interest expense using the effective interest method over the life of the debt. 
Pursuant to the terms of the K2HV Loan Agreement, the K2HV Lenders had the option, prior to the full repayment of the term loans, to convert up to $5.0 million of the outstanding principal of the term loans into shares of Werewolf Common Stock at a conversion price of the lesser of $6.3182 per share (the “Fixed Price Conversion”), and the lowest effective price per share of our first equity financing following the closing of the K2HV Loan Agreement (the “Variable Price Conversion”), subject to customary adjustments and 9.99% and 19.99% beneficial ownership limitations. There would have been no prepayment penalty for any principal amount converted into Werewolf Common Stock. We determined that the Fixed Price Conversion and the Variable Price Conversion within the K2HV Loan Agreement were required to be bifurcated as an embedded derivative under ASC Topic 815, Derivatives and Hedging, at fair value, and recorded as a discount on the debt on the date of issuance, with subsequent changes in fair value recognized in the accompanying condensed consolidated statements of operations. 
As security for our obligations under the K2HV Loan Agreement, we granted the K2HV Lenders a first priority security interest on substantially all of our assets (other than intellectual property), subject to certain exceptions. The K2HV Loan Agreement contained customary representations and warranties, events of default and affirmative and negative covenants, including covenants that limited or restricted our ability to, among other things, dispose of assets, make changes to our business, management, ownership or business locations, merge or consolidate, incur additional indebtedness, incur additional liens, pay dividends or other distributions or repurchase equity, make investments, and 
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enter into certain transactions with affiliates, in each case subject to certain exceptions. Upon the occurrence of an event of default, a default interest rate of an additional 5.0% per annum may have been applied to the outstanding loan balances, and the K2HV Lenders may have declared all outstanding obligations immediately due and payable and exercised all of its rights and remedies as set forth in the K2HV Loan Agreement and under applicable law. 
Subject to certain conditions, we granted the K2HV Lenders the right, prior to repayment of the term loans, to invest up to $5.0 million in the aggregate in future offerings of capital stock, at market terms, subject to certain exceptions and conditions. 
We incurred debt issuance costs of $0.7 million in connection with the term loans, composed of the facility fee of $0.4 million and other expenses paid to the K2HV Lenders of $0.2 million and external legal fees of $0.1 million. These debt issuance costs, together with fair value of the embedded derivative of $4.5 million, resulted in a debt discount of $5.1 million which was being amortized to interest expense over the term of the K2HV Loan Agreement using the effective interest method. 
On May 6, 2026, we entered into a letter agreement providing for the repayment by us of all amounts owed under the K2HV Loan Agreement. On May 6, 2026, upon payment by us of $31.4 million, all of our indebtedness and obligations to the Collateral Trustee and the K2HV Lenders under the K2HV Loan Agreement and any other related loan and collateral security documents was deemed paid and discharged in full. During the six months ended June 30, 2026, we recognized a loss on the extinguishment of debt in the amount of $3.4 million, primarily due to the write off of unamortized debt issuance costs and the unaccreted balance of the Final Fee. 
ATM Offering 
On May 10, 2022, we entered into a sales agreement (the “Sales Agreement”) with Leerink Partners LLC (“Leerink Partners”), pursuant to which, from time to time, we may offer and sell shares of Werewolf Common Stock (the “ATM Offering”). The Sales Agreement provides that Leerink Partners is entitled to a sales commission equal to 3.0% of the gross sales price per share of all shares sold under the ATM Offering. We were initially entitled to offer and sell shares of Werewolf Common Stock having an aggregate offering price of up to $50.0 million in the ATM Offering, which was subsequently increased in February 2024 to $75.0 million. On May 8, 2025, we filed a new Registration Statement on Form S-3 and filed a new prospectus covering the ATM Offering, with an aggregate offering price of up to $12.5 million in the ATM Offering as a result of being subject to General Instruction I.B.6 of Form S-3 (the “Baby Shelf Limitation”). As of June 30, 2026, we remained subject to the Baby Shelf Limitation. During the year ended December 31, 2025, we sold an aggregate of 3,626,701 shares of Werewolf Common Stock at an average price of $1.77 per share for net proceeds of $5.9 million after deducting sales commissions and offering expenses. During the six months ended June 30, 2026, we did not sell any shares of Werewolf Common Stock under the ATM Offering. 
Jazz Collaboration 
As of June 30, 2026, we had received $41.0 million in payments from Jazz, excluding payments for reimbursed costs, under the terms of the Jazz Collaboration Agreement and the Jazz Purchase Agreement. 
Pursuant to the Jazz Purchase Agreement, Jazz has agreed to pay us an additional $2.0 million contingent upon the consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the conduct of the 898 Program. There can be no assurance as to the timing of when we will receive the $2.0 million contingent payment, or at all. 
Effective as of the Jazz Closing, the Jazz Collaboration Agreement was terminated, and as a result, we are no longer eligible to receive payment for meeting the conditions of the development and regulatory milestones or sales-based milestones we were previously eligible to receive under the Jazz Collaboration Agreement. 
Plan of Operation and Future Funding Requirements 
As of June 30, 2026, we had cash and cash equivalents of $22.0 million. Based on our current operating plan, we expect that our cash and cash equivalents will be insufficient to allow us to fund our current operating plan through at least twelve months from the date the condensed consolidated financial statements included elsewhere in this proxy statement/prospectus were issued. These conditions raise substantial doubt about our ability to continue as a going concern for at least twelve months from the date the condensed consolidated financial statements included elsewhere in this proxy statement/prospectus were issued. As described above, the strategic review process we initiated in 
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February 2026 resulted in, among other things, our entry into the Merger Agreement. As a result, our efforts are currently focused on completing the Merger rather than continuing a general process to explore strategic alternatives. If the Merger is not completed, the Werewolf Board may consider other strategic alternatives, subject to our then-available cash resources and other circumstances. 
The timing and amount of our operating expenditures will depend largely on: 
	•
	the timing and completion of the Merger and, if the Merger is not completed, the pursuit of other strategic alternatives, if any; 


	•
	the scope, progress, timing, costs and results of any further development of WTX-124 and WTX-330 or any future product candidates, including any additional clinical trials, and the costs associated with attracting, hiring and retaining skilled personnel and consultants in connection with such development activities; 


	•
	the cost of manufacturing our product candidates WTX-124, WTX-330, and any future product candidates for clinical trials and, if we are able to obtain marketing approval, for commercial sale; 


	•
	the costs of any third-party products used in our combination clinical trials that are not covered by such third parties or other sources; 


	•
	the timing of, and the cost involved in, obtaining marketing approval for WTX-124 and WTX-330 or any future product candidates, and our ability to obtain marketing approval and generate revenue from any potential commercial sales of such product candidates; 


	•
	the cost of building a sales force in anticipation of product commercialization and the cost of commercialization activities for WTX-124, WTX-330 or any future product candidates if we receive marketing approval, including marketing, sales and distribution costs; 


	•
	the potential emergence of competing therapies and other adverse market developments; 


	•
	the amount and timing of any payments we may be required to make pursuant to our license agreement with Harpoon Therapeutics, Inc., or other future license agreements or collaboration agreements; 


	•
	our ability to establish strategic partnerships or other future collaborations, licensing or other arrangements, including for the further development of WTX-124 and WTX-330, and the financial terms of any such agreements, including the timing and amount of any future milestone, royalty or other payments due under any such agreement; 


	•
	the costs involved in preparing, filing, prosecuting, maintaining, expanding, defending and enforcing patent claims, including litigation costs and the outcome of such litigation; 


	•
	any product liability or other lawsuits related to our product candidates; 


	•
	the extent to which we in-license or acquire other products and technologies; and 


	•
	the costs of operating as a public company. 


Until such time, if ever, as we can generate substantial revenue from product sales, we expect to fund our operations and capital funding needs through equity and/or debt financing. We are currently seeking strategic partnerships for the further development of WTX-124 and WTX-330 and may also consider other collaboration, licensing or partnering arrangements for clinical development and commercialization. The sale of additional equity may result in additional dilution to our stockholders. The incurrence of debt financing would result in debt service obligations and the instruments governing such debt could provide for operating and financing covenants that would restrict our operations or our ability to incur additional indebtedness or pay dividends, among other items. If we raise additional funds through governmental funding, collaborations, strategic partnerships and alliances or marketing, distribution or licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we are unable to raise capital when needed or on acceptable terms, we may be forced to delay, reduce, or eliminate certain costs related to our operations and research and development programs. 
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Cash Flows 
Comparison of the Six Months Ended June 30, 2026 and 2025 
The following table provides information regarding our cash flows for the six months ended June 30, 2026 and 2025: 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Net cash (used in) provided by:
	 
	 
	 
	 
	 
	 

	Operating activities
	 
	 
	$(3,968)
	 
	 
	$(34,112) 

	Investing activities
	 
	 
	416
	 
	 
	— 

	Financing activities
	 
	 
	(32,412)
	 
	 
	388 

	Net decrease in cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	$(35,964)
	 
	 
	$(33,724)

	 
	 
	 
	 
	 
	 
	 


Operating Activities 
Net cash used in operating activities for the six months ended June 30, 2026 was $4.0 million compared to $34.1 million for the six months ended June 30, 2025. The decrease in cash used for operating activities of $30.1 million is the result of receipt of a $21.0 million payment from Jazz related to the Jazz Purchase Agreement in May 2026, combined with various cost reduction initiatives implemented during the six months ended June 30, 2026. Our operating expenses, excluding non-cash expenses, have decreased $6.9 million during the six months ended June 30, 2026 compared to the six months ended June 30, 2025. Similarly, our cash used to pay down our current liabilities, net of prepayments, has decreased $5.3 million due to our lower operating costs. During the six months ended June 30, 2026, we incurred higher lease payments of $2.4 million compared to the six months ended June 30, 2025 due to the termination of our lease in May 2026. Finally, interest income recognized during the six months ended June 30, 2026 decreased by $1.1 million compared to the six months ended June 30, 2025. 
Investing Activities 
Net cash provided by investing activities for the six months ended June 30, 2026 was $0.4 million, which represents proceeds from the sale of property and equipment during the period. No investing activities occurred during the six months ended June 30, 2025. 
Financing Activities 
Net cash used for financing activities for the six months ended June 30, 2026 was $32.4 million, which represents the repayment of amounts owed under the K2HV Loan Agreement during the period, plus payment of fees incurred for extinguishment of the note payable. Net cash provided by financing activities for the six months ended June 30, 2025 was $0.4 million, and primarily consisted of net proceeds of $0.3 million from our ATM Offering. 
Comparison of the Years Ended December 31, 2025 and 2024 
The following table provides information regarding our cash flows for the years ended December 31, 2025 and 2024: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Net cash (used in) provided by:
	 
	 
	 
	 
	 
	 

	Operating activities
	 
	 
	$(60,292)
	 
	 
	$(56,188) 

	Investing activities
	 
	 
	—
	 
	 
	(254) 

	Financing activities
	 
	 
	6,028
	 
	 
	13,080 

	Net decrease in cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	$(54,264)
	 
	 
	$(43,362)

	 
	 
	 
	 
	 
	 
	 


Operating Activities 
Net cash used in operating activities for the year ended December 31, 2025 was $60.3 million compared to $56.2 million for the year ended December 31, 2024. This increase in cash used for operating activities of $4.1 million is driven by several factors, including a decrease in the interest income recognized during the year ended December 31, 2025 of 
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$3.6 million compared to the year ended December 31, 2024. Additionally, as a result of the execution of the Jazz Transfer Agreement in June 2024, we recognized no revenue during the year ended December 31, 2025; a decrease of $1.9 million from the collaboration revenue recognized during the year ended December 31, 2024, net of the change in deferred revenue and other receivables for the same period. Finally, our operating expenses, excluding non-cash expenses, have decreased $12.0 million during the year ended December 31, 2025 compared to the year ended December 31, 2024. This decrease was largely offset by an increase of $10.7 million in the cash used to pay down our current operating liabilities, net of prepaid expenses. 
Investing Activities 
Net cash used in investing activities for the year ended December 31, 2024 was $0.3 million, which represents capital expenditures of property and equipment used in our operations during the period. No such expenditures occurred during the year ended December 31, 2025. 
Financing Activities 
Net cash provided by financing activities for the year ended December 31, 2025 was $6.0 million compared to $13.1 million for the year ended December 31, 2024. Cash provided by financing activities for the year ended December 31, 2025 primarily consists of net proceeds of $5.9 million from our ATM Offering. Net proceeds from our ATM Offering were significantly higher for the year ended December 31, 2024 due to significantly higher transaction volume combined with a higher average price per share of Werewolf Common Stock sold, which resulted in $23.6 million in net proceeds from our ATM Offering during the year ended December 31, 2024. These proceeds were partially offset by the repayment of all amounts outstanding under the PWB Loan Agreement, which resulted in the repayment of $10.7 million in term loans, net of proceeds and debt issuance costs from the K2HV Loan Agreement. 
Contractual Obligations 
Overview 
In the normal course of business, we enter into agreements with CROs, contract manufacturers, vendors and other third parties for preclinical studies and clinical trials, manufacturing services and other services and products for operating purposes. These contracts do not contain minimum purchase commitments and are cancellable by us upon prior written notice. Payments due upon cancellation consist only of payments for services provided or expenses incurred, including noncancelable obligations of our service providers, up to the date of cancellation. 
Term Loan Facilities 
See the subsection entitled “—Liquidity and Capital Resources—Sources of Liquidity—Term Loan Facilities” for descriptions of the K2HV Loan Agreement and the repayment thereof. 
Lease Agreement 
The lease for office and laboratory space that we entered into in June 2021 commenced in May 2022 and was scheduled to expire in May 2030. On May 7, 2026, we entered into an Agreement for Termination of Lease and Voluntary Surrender of Premises (the “Lease Termination”) with ARE-770/784/790 Memorial Drive, LLC (the “Landlord”), pursuant to which we and the Landlord agreed to terminate that certain lease, dated June 1, 2021, as amended, by and between us and the Landlord (the “Lease”), effective October 31, 2026 or such sooner date as a party provides notice in accordance with the Lease Termination (the “Lease Termination Date”). Under the Lease, we leased approximately 25,778 square feet of space, consisting of the entire building located at 200 Talcott Avenue, Watertown, Massachusetts. Pursuant to the Lease Termination, we paid the Landlord an aggregate termination fee of $2.7 million, which represented full satisfaction of all remaining payments and other financial obligations due from us to the Landlord under the Lease, including, without limitation, Base Rent (as defined in the Lease) for the months of May 2026 through October 2026. On July 1, 2026, the Landlord exercised its option to accelerate the Lease Termination Date to July 31, 2026, and we have no further rent obligations under the Lease after that date. 
Critical Accounting Policies and Estimates 
Our management’s discussion and analysis of our financial condition and results of operations is based on our consolidated financial statements and our condensed consolidated financial statements, which have been prepared in accordance with generally accepted accounting principles in the United States. The preparation of these consolidated 
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financial statements, condensed consolidated financial statements and related disclosures requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities, costs and expenses and the disclosure of contingent assets and liabilities in our financial statements and accompanying notes. On an ongoing basis, we evaluate our estimates which include, but are not limited to those related to accrued expenses and assumptions used in the valuation of stock-based compensation expense and the fair value of the derivative liability. We base our estimates on historical experience, known trends and events and various other factors that we believe to be reasonable under the circumstances. Actual results could differ from those estimates under different assumptions and conditions. 
While our significant accounting policies are described in more detail in Note 3 of our consolidated financial statements included in this proxy statement/prospectus, we believe the following accounting policies to be most critical to the judgments and estimates used in the preparation of our consolidated financial statements. During the three and six months ended June 30, 2026, there were no material changes to our critical accounting policies and estimates from those described below. 
Accrued Research and Development Expenses 
As part of the process of preparing our consolidated financial statements, we are required to estimate our accrued research and development expenses as of each balance sheet date. In accruing service fees, we estimate the time period over which services will be performed and the level of effort to be expended in each period. This process involves reviewing open contracts and purchase orders, communicating with internal personnel to identify services that have been performed on our behalf and estimating the level of service performed and the associated cost incurred for the service when we have not yet been invoiced or otherwise notified of the actual cost. We periodically confirm the accuracy of our estimates with our service providers and make adjustments if necessary. The majority of our service providers invoice us monthly in arrears for services performed or when contractual milestones are met. The financial terms of agreements with these service providers are subject to negotiation, vary from contract to contract and may result in uneven payment flows. In circumstances where amounts have been paid in excess of costs incurred, we record a prepaid expense. 
Although we do not expect our estimates to be materially different from amounts actually incurred, if our estimates of the status and timing of services performed differ from the actual status and timing of services performed, it could result in us reporting amounts that are too high or too low in any particular period. 
Stock-based Compensation 
We issue stock-based awards to employees and directors, generally in the form of stock options, restricted stock units (“RSUs”), restricted stock awards (“RSAs”) or as awards under the Werewolf ESPP. Occasionally, we may also grant inducement equity awards in the form of non-qualified stock options to purchase shares of Werewolf Common Stock to newly hired employees pursuant to Nasdaq Listing Rule 5635(c)(4) (“Inducement Awards”). Stock-based compensation is measured at the grant date based on the estimated fair value of the award and recognized as expense over the requisite service period of the award on a straight-line basis. For awards with performance conditions, we estimate the likelihood of satisfaction of the performance condition, which affects the period over which the expense is recognized. When the likelihood of satisfying the performance conditions related to an award is determined to be probable, the expense is recognized over the requisite service period. We have not granted any awards with market conditions. We recognize forfeitures of stock-based awards as they occur. 
The grant date fair value of stock options, Inducement Awards, and awards granted under the Werewolf ESPP are measured using the Black-Scholes valuation model, which requires us to make assumptions about the fair value of the underlying common stock on the date of grant. The grant date fair value of RSUs and RSAs is estimated to be equal to the closing price of Werewolf Common Stock on the date of grant. In the event that stock-based awards are granted in contemplation of or shortly before a planned release of material non-public information, and such information is expected to result in a material increase in the share price of Werewolf Common Stock, we may consider whether an adjustment to the observable market price is required when estimating the grant date fair value. 
Recent Accounting Pronouncements 
See Note 3 of our consolidated financial statements included in this proxy statement/prospectus for a description of recent accounting pronouncements applicable to our business. 
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JOBS Act Accounting Election and Smaller Reporting Company Implications 
We are an emerging growth company, as defined in the JOBS Act. For as long as we continue to be an emerging growth company, we may take advantage of exemptions from various reporting requirements that are applicable to other public companies that are not emerging growth companies, including not being required to comply with the auditor attestation requirements of the Sarbanes-Oxley Act. Under the JOBS Act, emerging growth companies can also delay adopting new or revised accounting standards until such time as those standards apply to private companies. We have irrevocably elected not to avail ourselves of this extended transition period, and, as a result, we will adopt new or revised accounting standards on the relevant dates on which adoption of such standards is required for other public companies. 
Even after we no longer qualify as an emerging growth company, we may still qualify as a “smaller reporting company,” which would allow us to continue to take advantage of reduced disclosure requirements, including not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act. 
Quantitative and Qualitative Disclosures about Market Risk 
Werewolf is a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and is not required to provide the information under Regulation S-K, Item 305. 
Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 
Werewolf did not have any changes in or disagreements with accountants on accounting and financial disclosure that would be required to be disclosed under Item 304 of Regulation S-K during its two most recent fiscal years or any subsequent interim period. 
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[bookmark: tMDAA]MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS OF AMBROS 
Unless otherwise indicated or the context otherwise requires, references in this section to “Ambros,” the “Company,” “we,” “us,” “our” and other similar terms refer to Ambros Therapeutics, Inc. You should read the following discussion and analysis of our financial condition and results of operations together with our financial statements and related notes and other financial information included elsewhere in this proxy statement/prospectus. This discussion contains forward-looking statements that involve risks and uncertainties, including those described in the section entitled “Cautionary Statement Regarding Forward-Looking Statements.” Our actual results and the timing of selected events could differ materially from those discussed below. Factors that could cause or contribute to such differences include, but are not limited to, those identified below and those set forth under the section entitled “Risk Factors” of this proxy statement/prospectus. You should carefully read the section entitled “Risk Factors” to gain an understanding of the important factors that could cause actual results to differ materially from our forward-looking statements. 
Overview 
We are a clinical-stage biopharmaceutical company focused on the development and commercialization of novel therapeutics for diseases with a high unmet medical need. Our lead investigational program targets CRPS and CRPS-1, severely painful and debilitating orphan diseases that typically develop after an inciting injury or trauma to a limb. Our lead product candidate, neridronate, is a potentially differentiated, aminobisphosphonate licensed from Abiogen, providing us with exclusive rights to neridronate in the United States, Canada and Mexico. Neridronate has received FDA Breakthrough Therapy and Orphan Drug designations for CRPS, and Fast Track designation for CRPS-1. Our Phase 3 pivotal trial, CRPS-RISE, evaluating neridronate in participants with CRPS-1, initiated enrollment in the first quarter of 2026 and we expect to report topline results in 2028. 
On August 21, 2026, we entered into the Merger Agreement with Werewolf and Merger Sub. Upon the terms and subject to the satisfaction of the conditions described in the Merger Agreement, including the approval of the stockholders of each of Werewolf and us, Merger Sub will be merged with and into us, with Ambros surviving as a wholly owned subsidiary of Werewolf. In connection with the Merger, Werewolf entered into the Subscription Agreement with certain qualified institutional buyers or accredited investors for a concurrent private placement financing of $150 million in gross proceeds constituting the Concurrent PIPE Financing and, together with the Merger, the Transaction. The Transaction is expected to close by the first quarter of 2027, subject to the satisfaction or waiver of customary closing conditions. There can be no assurance that the Transaction will be completed on the terms described, or at all. 
We were incorporated in Delaware in September 2024. Since our inception, we have focused substantially all of our efforts and financial resources on organizing and staffing the company, business planning, raising capital, acquiring and protecting intellectual property rights, conducting research and development activities for neridronate, and establishing arrangements and collaborations with third parties for the development of neridronate. To date, we have not generated any revenue from product sales and we do not expect to generate any revenue from commercial sales for the foreseeable future. Our ability to generate product revenue sufficient to achieve profitability will depend heavily on the successful development and eventual commercialization of neridronate or any future product candidates. We expect to continue incurring significant operating losses for the foreseeable future as we advance neridronate through later stage clinical development and seek regulatory approval for neridronate and as we expand our pipeline, add personnel, build public company infrastructure and satisfy obligations under our existing and any future license and collaboration arrangements. 
We have incurred significant net losses and negative cash flows since our inception. During the six months ended June 30, 2026 and 2025, we incurred a net loss of $19.9 million and $11.1 million, respectively, and during the years ended December 31, 2025 and 2024, we incurred a net loss of $24.2 million and $16.6 million, respectively. As of June 30, 2026, we had an accumulated deficit of $60.8 million and do not expect positive cash flow from operations in the foreseeable future. Our net losses may fluctuate significantly from period to period, depending on the timing of, and expenditures on, our planned research and development activities. We expect our research and development expenses to significantly increase in connection with the conduct of our CRPS-RISE clinical trial for neridronate, planned preclinical studies for neridronate, and research and development activities for any future indications for neridronate or any future product candidates we may in-license or develop. We will also incur substantial additional expenses as we seek to expand our intellectual property portfolio, including through potential in-licensing opportunities, and hire additional personnel as we scale up our operations. To date, we have funded our operations primarily through the sale 
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and issuance of convertible preferred stock and convertible promissory notes and from our inception through June 30, 2026, we have raised aggregate gross proceeds of approximately $138.0 million from such sales and issuances. As of June 30, 2026, and December 31, 2025, we had cash, cash equivalents and short-term investments of $103.2 million and $36.4 million, respectively. 
Based on our current operating plan, we estimate that our existing cash, cash equivalents and short-term investments as of the date of this proxy statement/prospectus, together with the expected net proceeds from the Concurrent PIPE Financing, will be sufficient to meet our working capital and capital expenditure needs into the first half of 2029. This estimate is based on assumptions that involve risks and uncertainties, and we could deplete our capital resources sooner than we expect. The next potential financing of Ambros, the Concurrent PIPE Financing, will not be consummated until the Closing. This substantially increases the likelihood that substantial doubt regarding Ambros’ ability to continue as a going concern for the next 12 months will exist when the interim financial statements for the nine months ended September 30, 2026, are presented and therefore would impact the disclosures contained herein. In addition, if we obtain regulatory approval for neridronate, we expect to incur significant commercialization expenses related to product manufacturing, marketing, sales and distribution. We may also incur expenses in connection with the in-licensing or acquisition of additional product candidates. Accordingly, we expect to require additional capital to support our operations and execute on our longer-term business plan. 
We expect to fund our operations through private or public equity financings, debt financings, license agreements, collaborative agreements or other arrangements. To the extent that we raise additional capital through the sale of equity or convertible debt securities, existing stockholders’ ownership interests will be diluted, and the terms of these securities may include liquidation or other preferences that adversely affect existing stockholders’ rights as common stockholders. Debt financing and preferred equity financing, if available, may involve agreements that include limiting or restricting our ability to take specific actions, such as incurring additional debt, making acquisitions or capital expenditures or declaring dividends. If we raise additional funds through collaborations, strategic alliances, licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates, or grant licenses on terms that may not be favorable to us. If we are unable to obtain adequate funding as and when needed, or on attractive terms, we could be required to significantly delay, reduce or eliminate some or all of our research and development activities, sell unsecured assets, or scale back or terminate our pursuit of new strategic arrangements and transactions, or a combination of the above, any of which may have a material adverse effect on our business, results of operations, financial condition and/or our ability to fund our scheduled obligations on a timely basis or at all. 
License Agreement and Supply Agreement with Abiogen 
In December 2024, we entered into the Abiogen License Agreement pursuant to which Abiogen granted us exclusive rights to develop and commercialize neridronate in the United States, Canada, and Mexico. Abiogen is considered a related party as a holder of greater than 5% of our outstanding shares of capital stock. 
The Abiogen License Agreement was accounted for as an asset acquisition. As upfront and partial consideration for the rights granted by Abiogen to us under the Abiogen License Agreement, we issued a $15.0 million convertible promissory note to Abiogen in December 2024. Because neridronate had no alternative future use at the time of acquisition, the full $15.0 million was recognized as in-process research and development expense during the inception period ended December 31, 2024. Upon the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing in September 2025, Abiogen’s convertible promissory note, together with accrued interest, automatically converted into 4,239,434 shares of Ambros Series A-2 Preferred Stock at a conversion price of $3.76 per share, reflecting the contractual 20% conversion discount. 
Under the Abiogen License Agreement, we are obligated to pay Abiogen a mid-single-digit royalty on aggregate annual net sales of licensed products in our territory, subject to certain customary reductions and subject to a specified royalty floor, which becomes payable upon first commercial sale. No royalties had been incurred as of June 30, 2026. 
Under the Abiogen License Agreement, Abiogen is the sole supplier of neridronate drug substance. Concurrently with the Abiogen License Agreement, we entered into the Abiogen Supply Agreement under which, other than in the event of a supply failure, Abiogen serves as the sole supplier of commercial drug product. For the supply of drug substance, we are obligated to pay Abiogen a transfer price equal to the cost of goods plus a low double-digit markup. During the year ended December 31, 2025, we purchased approximately $0.6 million of drug substances from Abiogen to support our ongoing clinical development activities. As of December 31, 2025, we had no material non-cancelable minimum purchase commitments outstanding under the Abiogen Supply Agreement. During the three and six months ended 
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June 30, 2026, we purchased drug substance in amounts totaling less than $0.1 million and $0.1 million, respectively. During the three and six months ended June 30, 2025, we purchased drug substance in amounts totaling $0.4 million and $0.6 million, respectively. As of June 30, 2026, we had no material non-cancelable minimum purchase commitments outstanding under the Abiogen Supply Agreement. 
We believe our relationships with Abiogen under the Abiogen License Agreement and Abiogen Supply Agreement are central to the advancement of neridronate through clinical development and, if approved, to the commercialization of neridronate in our licensed territories. We believe that during the period from January 1, 2024, to December 17, 2024, the date the Abiogen License Agreement was executed, there were no material clinical development expenses incurred by Abiogen with respect to neridronate that are relevant to our business. For a more detailed description of the Abiogen License Agreement and Abiogen Supply Agreement, see the section entitled “Information Regarding Ambros—License and Development Agreement with Abiogen.” 
Components of Results of Operations 
Operating Expenses 
Research and Development (“R&D”) Expenses 
Research and development expenses consist primarily of costs incurred in connection with the clinical development of our product candidate, neridronate. We expense R&D costs as incurred, which include: 
	•
	external R&D expenses incurred under agreements with third parties, such as CROs, as well as consultants that conduct our clinical trials and other scientific development services; 


	•
	costs related to manufacturing material for our clinical trials, including fees paid to CMOs and Abiogen; 


	•
	employee-related expenses, including salaries, bonuses, benefits, stock-based compensation and other related costs for those employees involved in R&D efforts; 


	•
	costs to acquire technology licenses, including in-process R&D (“IPR&D”) that has no alternative future use at the time of asset acquisitions; 


	•
	costs incurred related to the Abiogen License Agreement; 


	•
	costs related to compliance with regulatory requirements; and 


	•
	other indirect costs. 


Costs for certain activities are recognized based on an evaluation of the progress to completion of each specific contract using information and data provided to us by our vendors and analyzing the progress of our research studies or other services performed. 
We anticipate that our R&D expenses will increase substantially in future periods as we continue to advance our CRPS-RISE clinical trial and invest in the clinical development of neridronate. We cannot determine with certainty the timing, duration, or completion costs of current or future clinical trials due to the inherently unpredictable nature of clinical development. 
General and Administrative (“G&A”) Expenses 
G&A expenses consist primarily of salaries, benefits and stock-based compensation for our personnel in executive, legal, finance and accounting, and other administrative functions. G&A expenses also include legal fees relating to intellectual property and corporate matters, professional fees paid for accounting, auditing, tax and consulting services, insurance costs, travel expenses and direct facility costs. 
We anticipate that our G&A expenses will increase as we increase headcount to provide additional administrative support to our R&D activities. We also anticipate that we will incur significantly increased accounting, audit, legal, regulatory, compliance and director and officer insurance costs, as well as investor and public relations expenses associated with operating as a public company. 
Other Income (Expense) 
Other income (expense) consists of (i) interest income earned on our cash and cash equivalents and short-term investments, and (ii) changes in the fair value of our convertible promissory notes, which were carried at fair value pursuant to our election of the fair value option under Accounting Standards Codification (“ASC”) 825-10, Financial 
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Instruments-Overall. We distinguish between convertible promissory notes issued to related parties and those issued to unrelated investors for purposes of financial statement presentation. On September 30, 2025, all outstanding principal and accrued interest under the convertible promissory notes converted into an aggregate of 7,790,211 shares of Ambros Series A-2 Preferred Stock at a conversion price of $3.76 per share. No convertible promissory notes were outstanding during the three and six months ended June 30, 2026. 
Results of Operations 
Comparison of the three and six months ended June 30, 2026 and 2025 
The following table summarizes our results of operations for the periods presented (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three months ended 
June 30,
	 
	 
	Six months ended 
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	$6,434
	 
	 
	$2,645
	 
	 
	$12,544
	 
	 
	$4,235 

	General and administrative
	 
	 
	5,043
	 
	 
	876
	 
	 
	7,955
	 
	 
	1,481 

	Total operating expenses
	 
	 
	11,477
	 
	 
	3,521
	 
	 
	20,499
	 
	 
	5,716 

	Loss from operations
	 
	 
	(11,477)
	 
	 
	(3,521)
	 
	 
	(20,499)
	 
	 
	(5,716) 

	Other income (expense):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	273
	 
	 
	85
	 
	 
	576
	 
	 
	185 

	Loss on change in fair value of convertible promissory notes 
	 
	 
	—
	 
	 
	(2,801)
	 
	 
	—
	 
	 
	(5,540) 

	Net loss
	 
	 
	$(11,204)
	 
	 
	$(6,237)
	 
	 
	$(19,923)
	 
	 
	$(11,071)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Operating Expenses 
Research and Development Expenses 
The following table summarizes the components of our R&D expenses for the periods indicated, together with period-over-period changes (dollars in thousands): 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three months ended 
June 30, 2026
	 
	 
	Three months ended 
June 30, 2025
	 
	 
	Increase (decrease) 

	 
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total 

	Research and development
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Personnel and internal expenses
	 
	 
	$1,963
	 
	 
	31%
	 
	 
	$513
	 
	 
	19%
	 
	 
	$1,450
	 
	 
	283% 

	Third-party and outsourced expenses
	 
	 
	4,335
	 
	 
	67%
	 
	 
	2,130
	 
	 
	81%
	 
	 
	2,205
	 
	 
	104% 

	Non-cash stock-based compensation
	 
	 
	131
	 
	 
	2%
	 
	 
	—
	 
	 
	0%
	 
	 
	131
	 
	 
	0% 

	Depreciation
	 
	 
	5
	 
	 
	0%
	 
	 
	2
	 
	 
	0%
	 
	 
	3
	 
	 
	150% 

	Total research and development expenses
	 
	 
	$6,434
	 
	 
	100%
	 
	 
	$2,645
	 
	 
	100%
	 
	 
	$3,789
	 
	 
	143%

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Six months ended 
June 30, 2026
	 
	 
	Six months ended 
June 30, 2025
	 
	 
	Increase (decrease) 

	 
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total 

	Research and development
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Personnel and internal expenses
	 
	 
	$3,337
	 
	 
	27%
	 
	 
	$870
	 
	 
	21%
	 
	 
	$2,467
	 
	 
	284% 

	Third-party and outsourced expenses
	 
	 
	8,967
	 
	 
	71%
	 
	 
	3,362
	 
	 
	79%
	 
	 
	5,605
	 
	 
	167% 

	Non-cash stock-based compensation
	 
	 
	232
	 
	 
	2%
	 
	 
	—
	 
	 
	0%
	 
	 
	232
	 
	 
	0% 

	Depreciation
	 
	 
	8
	 
	 
	0%
	 
	 
	3
	 
	 
	0%
	 
	 
	5
	 
	 
	167% 

	Total research and development expenses
	 
	 
	$12,544
	 
	 
	100%
	 
	 
	$4,235
	 
	 
	100%
	 
	 
	$8,309
	 
	 
	196%

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


R&D expenses were $6.4 million and $12.5 million for the three and six months ended June 30, 2026, respectively, compared to $2.6 million and $4.2 million for the three and six months ended June 30, 2025, respectively. 
342

TABLE OF CONTENTS
The aggregate increases in R&D activity for the three and six months ended June 30, 2026, as compared to the three and six months ended June 30, 2025, reflect increases in internal and personnel-related costs of approximately $1.5 million and $2.5 million for the three and six months ended June 30, 2026, respectively, as compared to the same periods in 2025, and increases in outsourced third-party costs of approximately $2.2 million and $5.6 million for the three and six months ended June 30, 2026, respectively, as compared to the same periods in 2025. The aggregate increases in these costs are attributable to the expansion of our operations, resulting in increases in professional service costs and personnel-related expenses. The cost increases have directly contributed to the advancement of our Phase 3 CRPS-RISE trial to the point of first participant dosing in June 2026. 
General and Administrative Expenses 
G&A expenses were $5.0 million and $8.0 million for the three and six months ended June 30, 2026, respectively, compared to $0.9 million and $1.5 million for the three and six months ended June 30, 2025, respectively. 
The aggregate increases in G&A activity for the three and six months ended June 30, 2026, as compared to the three and six months ended June 30, 2025, were primarily driven by increases of $1.9 million and $3.3 million, respectively, in personnel-related costs, including non-cash stock-based compensation, for the three and six months ended June 30, 2026, which were primarily driven by an increase in G&A headcount to support the expansion of our operations, including the initiation of enrollment in our Phase 3 clinical trial of neridronate. Professional fees, including legal, accounting and intellectual property costs, also increased in connection with our ongoing corporate activities and in preparation for becoming a public company and substantially comprise the remaining increase over the periods under comparison. 
Interest and Other Income (Expense) 
Net interest and other income totaled $0.3 million and $0.6 million for the three and six months ended June 30, 2026, respectively, compared to net interest and other expense of $2.7 million and $5.4 million for the three and six months ended June 30, 2025, respectively. Net interest and other income for the three and six months ended June 30, 2026, was entirely comprised of interest earned on our cash equivalents and short-term investments. 
Loss on Change in Fair Value of Convertible Promissory Notes 
Net interest and other expense for the three and six months ended June 30, 2025, primarily reflects losses on the change in fair value of convertible promissory notes of $2.8 million and $5.5 million, respectively, of which $1.9 million and $3.8 million, respectively, related to convertible promissory notes held by related parties. In September 2025, in connection with the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, all outstanding principal and accrued interest under the convertible promissory notes converted into shares of Ambros Series A-2 Preferred Stock. Commensurate with this conversion, the full remaining fair value change in the convertible promissory notes was recognized. Resultingly, no convertible promissory notes were outstanding during the three and six months ended June 30, 2026. The loss on the change in fair value of the convertible promissory notes for the three and six months ended June 30, 2025, was partially offset by approximately $0.1 million and $0.2 million of interest earned on our cash equivalents and short-term investments during those periods, respectively. 
Comparison of the Year Ended December 31, 2025 and the Period from September 4, 2024 (Inception) through December 31, 2024 
The following table summarizes our results of operations for the periods presented. As we were incorporated on September 4, 2024, the 2024 comparative period reflects only a partial year of activity from inception through December 31, 2024 (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024 

	Operating expenses:
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	$10,308
	 
	 
	$15,201 

	General and administrative
	 
	 
	6,161
	 
	 
	742 

	Total operating expenses
	 
	 
	16,469
	 
	 
	15,943 

	Loss from operations
	 
	 
	(16,469)
	 
	 
	(15,943) 
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	Year Ended 
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024 

	Other income (expense):
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	604
	 
	 
	43 

	Loss on change in fair value of convertible promissory notes (includes related party amounts of $5,673 and $279, respectively)
	 
	 
	(8,371)
	 
	 
	(743) 

	Net loss
	 
	 
	$(24,236)
	 
	 
	$(16,643)

	 
	 
	 
	 
	 
	 
	 


Operating Expenses 
Research and Development Expenses 
The following table summarizes the components of our research and development expenses for the periods indicated, together with year-over-year changes (dollars in thousands): 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024
	 
	 
	Increase (decrease) 

	 
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total
	 
	 
	$
	 
	 
	% of 
Total

	Research and development
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Personnel and internal expenses
	 
	 
	$2,477
	 
	 
	24%
	 
	 
	$37
	 
	 
	0%
	 
	 
	$2,440
	 
	 
	6595% 

	Third-party and outsourced expenses
	 
	 
	7,700
	 
	 
	75%
	 
	 
	15,164
	 
	 
	100%
	 
	 
	(7,464)
	 
	 
	-49% 

	Non-cash stock-based compensation
	 
	 
	124
	 
	 
	1%
	 
	 
	—
	 
	 
	0%
	 
	 
	124
	 
	 
	0% 

	Depreciation
	 
	 
	7
	 
	 
	0%
	 
	 
	—
	 
	 
	0%
	 
	 
	7
	 
	 
	0% 

	Total research and development expenses
	 
	 
	$10,308
	 
	 
	100%
	 
	 
	$15,201
	 
	 
	100%
	 
	 
	$(4,893)
	 
	 
	-32%

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


R&D expenses were $10.3 million for the year ended December 31, 2025, compared to $15.2 million for the period from September 4, 2024 (inception) through December 31, 2024. The decrease of $4.9 million was primarily due to a $15.0 million non-cash IPR&D expense recognized in connection with the Abiogen License Agreement entered into with Abiogen in December 2024, a related party. Excluding the $15.0 million non-cash IPR&D expense, R&D expenses in the period from September 4, 2024 (inception) through December 31, 2024 were approximately $0.2 million, as we were in our early organizational stage. 
The underlying R&D activity during 2025 reflects the build-out of our organization to support the advancement of neridronate and reflects outsourced third-party costs, including CRO activity costs, of approximately $7.7 million and internal and personnel-related costs of approximately $2.5 million. Costs associated with these categories were negligible or nonexistent, outside of the $15.0 million non-cash IPR&D expense in December 2024, during the period from September 4, 2024 (inception) through December 31, 2024, as we were in our early organizational stage prior to the commencement of active clinical and manufacturing operations during that period. 
General and Administrative Expenses 
G&A expenses were $6.2 million for the year ended December 31, 2025, compared to $0.7 million for the period from September 4, 2024 (inception) through December 31, 2024. The increase of $5.4 million was primarily due to an increase in payroll and personnel-related costs, including stock-based compensation, primarily as a result of the growth of our G&A team throughout 2025 and a full year of operations as compared to the partial inception period in 2024. Professional fees, including legal, accounting and intellectual property costs, also increased in connection with our ongoing corporate activities and preparation for becoming a public company. 
Interest and Other Income (Expense) 
Interest income was $0.6 million for the year ended December 31, 2025, compared to less than $0.1 million for the period from September 4, 2024 (inception) through December 31, 2024. Net interest and other income for the periods under comparison was entirely comprised of interest earned on our cash equivalents and short-term investments. The increase reflects higher average cash and investment balances during 2025, driven by proceeds from the Ambros Series A-1/A-2 Convertible Preferred Stock Financing. 
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Loss on Change in Fair Value of Convertible Promissory Notes 
Loss on change in fair value of convertible promissory notes was $8.4 million for the year ended December 31, 2025, compared to $0.7 million for the period from September 4, 2024 (inception) through December 31, 2024, an increase in loss of $7.6 million. Of the $8.4 million recognized in 2025, $5.7 million related to convertible promissory notes held by related parties and $2.7 million related to convertible promissory notes held by unrelated investors. The higher loss in 2025 reflects the convertible promissory notes being outstanding for a longer period, from various issuance dates from November 2024 to January 2025 through their conversion in September 2025, compared to only a partial period of remeasurement during the period from September 4, 2024 (inception) through December 31, 2024. The advancement of our clinical and manufacturing activities throughout 2025, including the preparation for our CRPS-RISE clinical trial, supported the closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing in September 2025, at which point the full remaining fair value change was recognized upon conversion of all outstanding principal and accrued interest under our then outstanding convertible promissory notes into shares of Ambros Series A-2 Preferred Stock. 
Liquidity and Capital Resources 
Sources of Liquidity 
Since our inception in September 2024, we have funded our operations primarily with proceeds from the sale and issuance of convertible preferred stock and issuance of convertible promissory notes, which converted into shares of convertible preferred stock. In September 2025 and October 2025, we closed the first tranche of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, raising aggregate net proceeds of approximately $41.0 million from the sale of 8,895,566 shares of Ambros Series A-1 Preferred Stock at a purchase price of $4.70 per share. Concurrently, with the initial closing on September 30, 2025, all outstanding principal and accrued interest under our then outstanding convertible promissory notes automatically converted into 7,790,211 shares of Ambros Series A-2 Preferred Stock at a purchase price of $3.76 per share (reflecting a 20 percent discount to the purchase price of Ambros Series A-1 Preferred Stock). 
As of June 30, 2026, we had cash, cash equivalents and short-term investments of approximately $103.2 million and restricted cash of $1.0 million, which represents funds required as collateral under a vendor service agreement. 
In June 2026, we completed the second tranche of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, raising aggregate net proceeds of approximately $83.6 million. We believe our cash, cash equivalents, short-term investments and restricted cash as of June 30, 2026, will be sufficient to fund our operating expenses and capital expenditure requirements for at least the next 12 months. We estimate that our existing cash, cash equivalents and short-term investments, together with the expected net proceeds from the Concurrent PIPE Financing, will be sufficient to meet our working capital and capital expenditure needs into the first half of 2029. The next potential financing of Ambros, the Concurrent PIPE Financing, will not be consummated until the Closing. This substantially increases the likelihood that substantial doubt regarding Ambros’ ability to continue as a going concern for the next 12 months will exist when the interim financial statements for the nine months ended September 30, 2026 are presented and therefore would impact the disclosures contained herein. 
Cash Flows 
Comparison of the three and six months ended June 30, 2026, and 2025 
The following table summarizes our cash flows for the periods indicated (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	Six months ended 
June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Net cash used in operating activities
	 
	 
	$(17,168)
	 
	 
	$(4,399) 

	Net cash provided by (used in) investing activities
	 
	 
	11,984
	 
	 
	(20) 

	Net cash provided by financing activities
	 
	 
	83,676
	 
	 
	2,500 

	Net increase (decrease) in cash and cash equivalents
	 
	 
	$78,492
	 
	 
	$(1,919)

	 
	 
	 
	 
	 
	 
	 


Operating Activities 
Net cash used in operating activities was $17.2 million for the six months ended June 30, 2026, compared to $4.4 million for the six months ended June 30, 2025. The increase in net cash used in operating activities was attributable to a 
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$8.9 million increase in net loss and a $4.8 million decrease in non-cash operating charges for the six months ended June 30, 2026, as compared to the six months ended June 30, 2025, partially offset by a $0.9 million increase in working capital charges over the same periods under comparison. 
Investing Activities 
Net cash provided by investing activities was $12.0 million for the six months ended June 30, 2026, compared to net cash used in investing activities of less than $0.1 million for the six months ended June 30, 2025. Net cash provided by investing activities for the six months ended June 30, 2026, was primarily attributable to net short-term investment maturities of approximately $12.0 million. 
Financing Activities 
Net cash provided by financing activities was $83.7 million for the six months ended June 30, 2026, compared to $2.5 million for the six months ended June 30, 2025. Net cash provided by financing activities for the six months ended June 30, 2026, was attributable to $83.6 million in total net proceeds received upon consummation of the second tranche milestone closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing that was triggered upon dosing of our first participant in our CRPS-RISE trial and a related approval by our Board of Directors. Net cash provided by financing activities for the six months ended June 30, 2025, was attributable to $2.5 million in aggregate proceeds received from the issuance of convertible promissory notes in January 2025. 
Comparison of the Year Ended December 31, 2025, and the Period from September 4, 2024 (Inception) through December 31, 2024 
The following table summarizes our cash flows for each of the periods presented (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024 

	Net cash used in operating activities
	 
	 
	$ (16,022)
	 
	 
	$(105) 

	Net cash used in investing activities
	 
	 
	(23,042)
	 
	 
	(42) 

	Net cash provided by financing activities
	 
	 
	43,549
	 
	 
	10,000 

	Net increase in cash and cash equivalents
	 
	 
	$4,485
	 
	 
	$9,853

	 
	 
	 
	 
	 
	 
	 


Operating Activities 
Net cash used in operating activities was $16.0 million for the year ended December 31, 2025, which resulted from a net loss of $24.2 million, partially offset by non-cash items totaling approximately $8.7 million, including the aggregate non-cash loss of $8.4 million on the change in fair value of our convertible promissory notes (both related party and non-related party) and $0.2 million in stock-based compensation expense. Changes in operating assets and liabilities reflect an increase in accounts payable and accrued expenses of $3.2 million associated with our growing clinical and corporate operations, partially offset by a $3.5 million increase in prepaid and other assets primarily related to the $2.5 million CRO deposit paid in connection with our CRPS-RISE clinical trial. 
Net cash used in operating activities was $0.1 million for the period from September 4, 2024 (inception) through December 31, 2024. This reflects our early organizational phase, during which the $15.0 million non-cash IPR&D charge related to the Abiogen License Agreement was the primary component of our net loss and had no corresponding cash impact. 
Investing Activities 
Net cash used in investing activities was $23.0 million for the year ended December 31, 2025, consisting primarily of $23.0 million in purchases of available-for-sale short-term investments. 
Net cash used in investing activities was less than $0.1 million for the period from inception through December 31, 2024, consisting entirely of purchases of property and equipment. 
Financing Activities 
Net cash provided by financing activities was $43.5 million for the year ended December 31, 2025, consisting of $41.0 million in net proceeds from the issuance of Ambros Series A-1 Preferred Stock, net of issuance costs of 
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$0.8 million, and $2.5 million in aggregate proceeds from the issuance of convertible promissory notes, $2.1 million from a related party and $0.4 million from unrelated investors, in January 2025. 
Net cash provided by financing activities was $10.0 million for the period from September 4, 2024 (inception) through December 31, 2024, consisting of $10.0 million in proceeds from the issuance of convertible promissory notes, $1.0 million from a related party and $9.0 million from unrelated investors. 
Future Funding Requirements 
We have incurred NOLs and negative cash flows from operations since our inception and expect to continue to incur significant expenses and operating losses for the foreseeable future due to the cost of research and development, clinical trials, preclinical studies and the regulatory approval process for neridronate and as we expand our pipeline, add personnel, build public company infrastructure and satisfy obligations under our existing and any future license and collaboration arrangements. We will need to raise additional capital to fund our operations beyond the period covered by our existing cash resources. We intend to seek additional capital through private or public equity financings, debt financings, license agreements, collaborative agreements or other arrangements. 
Our future funding requirements, both near and long-term, will depend on, and could increase significantly as a result of, many factors, including, but not limited to: 
	•
	the initiation, progress, timing, costs and results of our CRPS-RISE clinical trial and any other future clinical trials for neridronate; 


	•
	the outcome, timing and costs of seeking regulatory approval for neridronate from the FDA and comparable foreign regulatory authorities; 


	•
	the potential expansion of our current development program for neridronate to seek new indications; 


	•
	the cost and timing of manufacturing and supply chain activities, including our arrangements with third-party CMOs and Abiogen for clinical and, if approved, commercial supplies of neridronate; 


	•
	our ability to maintain the Abiogen License Agreement, including any future milestone or royalty payment obligations that may become due; 


	•
	the terms and timing of establishing and maintaining any future collaborations, licenses and other similar arrangements; 


	•
	the costs of preparing, filing and prosecuting patent applications and maintaining, enforcing and defending intellectual property rights; 


	•
	the extent to which we acquire or in-license additional product candidates or technologies; 


	•
	the costs of establishing sales, marketing and distribution capabilities for neridronate, if and when approved; 


	•
	our ability to achieve sufficient market acceptance, reimbursement from third-party payors, and market share for neridronate, if approved; 


	•
	patients’ willingness to pay out-of-pocket for neridronate, if approved, in the absence of coverage and/or adequate reimbursement from third-party payors; 


	•
	the costs associated with hiring additional personnel and consultants as our business grows; and 


	•
	the costs of operating as a public company following the Closing, including expenses related to legal, accounting and regulatory compliance, director and officer insurance, investor relations and maintaining compliance with exchange listing and SEC requirements. 


A change in the outcome of any of these, or other variables with respect to the development of neridronate, could significantly change the costs and timing associated with its development. We will need to continue to rely on additional financing to achieve our business objectives. There is no assurance that we will be successful in obtaining an adequate level of financing when needed on acceptable terms, or at all. 
To the extent that we raise additional capital through the sale of equity or convertible debt securities, the ownership interest of our stockholders could be diluted, and the terms of these securities may include liquidation or other preferences that adversely affect the rights of Ambros stockholders. Debt financing and equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take specific actions, such as 
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incurring additional debt, making capital expenditures or declaring dividends. If we raise additional funds through future collaboration or licensing arrangements with third parties or other strategic transactions, we may have to relinquish rights to our intellectual property, future revenue streams, research programs, or product candidates or grant licenses on terms that may not be favorable to us and/or may reduce the value of Ambros Common Stock. If we are unable to raise additional funds or enter into such arrangements when needed, we could be forced to delay, limit, reduce or terminate our research and development programs or future commercialization efforts, or grant rights to develop and market neridronate even if we would otherwise prefer to develop and market it ourselves. 
Contractual Obligations 
Our principal contractual obligations as of June 30, 2026, consist of our operating lease obligations for our corporate headquarters and our obligations under the Abiogen License Agreement. 
In January 2025, we entered into a sublease agreement for our prior headquarters in Irvine, California, which expires in November 2026. As of June 30, 2026, remaining future minimum lease payments under this non-cancellable lease totaled $0.1 million. 
On July 28, 2026, we entered into a lease agreement with La Jolla Eastgate LLC (the “New Lease”) for the premises that serves as our new corporate headquarters in San Diego, California. The New Lease has an initial term of 65 months, commenced on September 1, 2026, and is expected to expire on or around January 31, 2032. The New Lease does not contain any options to extend the term or to terminate the New Lease early. Total base rent payable over the initial term of the New Lease is approximately $1.2 million. 
Under the Abiogen License Agreement, we are obligated to pay Abiogen a mid-single-digit royalty on aggregate annual net sales of licensed products in our territory, which becomes payable upon first commercial sale. No such royalties had been incurred as of June 30, 2026. 
Purchase and Other Obligations 
We enter into contracts in the normal course of business with CROs and other third-party vendors for clinical trials and testing and manufacturing services. These contracts generally do not contain minimum purchase commitments and are cancellable by us upon written notice. Payments that may be due upon cancellation consist of payments for services provided or expenses incurred prior to cancellation. As of June 30, 2026, there were no amounts accrued related to termination charges. 
Critical Accounting Estimates 
Our management’s discussion and analysis of our financial condition and results of operations is based on our financial statements, which have been prepared in accordance with U.S. GAAP. The preparation of these financial statements requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of expenses during the reporting periods. We evaluate our estimates and assumptions on an ongoing basis. Actual results may differ from these estimates under different assumptions or conditions. Our most critical accounting policies and estimates are described below. 
Stock-Based Compensation Expense 
We measure stock-based compensation using the grant-date fair value of the awards and recognize the expense on a straight-line basis over the requisite service period, which is typically the vesting period, classifying the expense according to the function to which the services relate. Forfeitures are recognized as they occur. 
The fair value of each stock option grant is estimated on the date of grant using the Black-Scholes option-pricing model. As a privately held company, we lacked company-specific historical and implied volatility information. Therefore, we estimate our expected stock volatility based on the historical volatility of a publicly traded set of peer companies. The expected term represents the weighted-average period the stock options are expected to remain outstanding and is based on the options’ vesting terms and contractual terms, as we did not have sufficient historical information to develop reasonable expectations about future exercise patterns and post-vesting employment termination behavior. The risk-free interest rate is determined by reference to the U.S. Treasury yield curve in effect at the time of grant for time periods approximately equal to the expected term of the award. The expected dividend yield is zero, as we have never paid cash dividends and do not expect to pay any cash dividends in the foreseeable future. 
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The assumptions underlying these valuations involve significant judgment and represent management’s best estimates. If we had used significantly different assumptions or estimates, the fair value of Ambros Common Stock and our stock-based compensation expense could have been materially different. Following the Closing, the fair value of the combined company’s common stock for purposes of valuing new equity awards will generally be based on the closing price of the combined company’s common stock on the applicable grant date. 
Common Stock Valuations 
As there has been no public market for Ambros Common Stock, the estimated fair value of Ambros Common Stock has been determined by our Board of Directors after considering valuation reports provided by an independent third-party valuation firm and exercising reasonable judgment, considering numerous objective and subjective factors to determine the best estimate of the fair value of Ambros Common Stock at each stock option grant date. In accordance with the guidance outlined in the American Institute of Certified Public Accountants’ Accounting and Valuation Guide, Valuation of Privately-Held-Company Equity Securities Issued as Compensation, we utilized a third-party valuation firm to assist with the valuation of Ambros Common Stock using the Market Approach for enterprise valuation and the Hybrid Method for equity value allocation. 
The factors considered in these valuations included, but were not limited to: 
	•
	the prices at which we sold convertible preferred stock and the preferences of our convertible preferred stock relative to Ambros Common Stock at the time of each grant; 


	•
	the progress of our R&D efforts, including the status of clinical development for neridronate; 


	•
	the regulatory designations we have received from the FDA, including Breakthrough Therapy, Fast Track, and Orphan Drug designations; 


	•
	the lack of liquidity of our equity as a private company; 


	•
	external market conditions affecting the biotechnology industry and trends within the biotechnology industry; 


	•
	our stage of development and business strategy and the material risks related to our business and industry; and 


	•
	the likelihood of achieving a liquidity event for the holders of our convertible preferred stock and common stock, such as an initial public offering, reverse merger, or a sale of our company, given prevailing market conditions. 


The assumptions underlying these valuations were highly complex and subjective and represent management’s best estimates. Once a public trading market for Ambros Common Stock is established, it will no longer be necessary for our Board of Directors to estimate the fair value of Ambros Common Stock in connection with our accounting for stock option grants. 
Recently Issued Accounting Pronouncements 
A description of recently issued accounting pronouncements that may potentially impact our financial position and results of operations is disclosed in Note 2, “Summary of Significant Accounting Policies,” to our financial statements included elsewhere in this proxy statement/prospectus. 
Emerging Growth Company and Smaller Reporting Company Status 
Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting standards until private companies are required to comply with the new or revised financial accounting standards. The JOBS Act provides that a company can choose not to take advantage of the extended transition period and comply with the requirements that apply to non-emerging growth companies, and any such election to not take advantage of the extended transition period is irrevocable. Werewolf irrevocably elected not to avail itself of this extended transition period, and, as a result, the combined company will adopt new or revised accounting standards on the relevant dates on which adoption of such standards is required for other public companies. 
The combined company will remain an emerging growth company under the JOBS Act until the earlier of (a) the last day of the fiscal year in which its total annual gross revenues are $1.235 billion or more; (b) December 31, 2026 (the last day of the fiscal year following the fifth anniversary of Werewolf’s initial public offering); (c) the date on which it has issued more than $1.0 billion in non-convertible debt during the previous three years; or (d) the date on which it is deemed to be a large accelerated filer. 
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Even after the combined company no longer qualifies as an emerging growth company, the combined company may still qualify as a “smaller reporting company,” which would allow the combined company to continue to take advantage of reduced disclosure requirements, including not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002. 
Quantitative and Qualitative Disclosures about Market Risk 
We are a smaller reporting company, as defined by Rule 12b-2 under the Securities and Exchange Act of 1934, as amended and in Item 10(f)(1) of Regulation S-K, and are not required to provide the information under this item. 
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[bookmark: tMFT]MANAGEMENT FOLLOWING THE MERGER 
The following table sets forth information, as of [  ], 2026, regarding the current directors and officers of Ambros, who are the expected directors and executive officers of the combined company immediately following the Effective Time. 
	 
	 
	 
	 
	 
	 
	 

	Name
	 
	 
	Age
	 
	 
	Position 

	Executive Officers and Employee Directors:
	 
	 
	 
	 
	 
	 

	Joseph P. Hagan
	 
	 
	[57]
	 
	 
	Chief Executive Officer and Director 

	Christopher Aker
	 
	 
	[65]
	 
	 
	General Counsel 

	Cris Calsada
	 
	 
	[57]
	 
	 
	Chief Financial Officer 

	Gail Cawkwell, M.D., Ph.D.
	 
	 
	[64]
	 
	 
	Chief Medical Officer 

	Keith A. Katkin
	 
	 
	[55]
	 
	 
	Chairperson of the Board 

	Non-Employee Directors:
	 
	 
	 
	 
	 
	 

	Prisca Di Martino(1)
	 
	 
	[35]
	 
	 
	Director 

	Trit Garg, M.D.(2)
	 
	 
	[36]
	 
	 
	Director 

	Matthew Hammond, Ph.D.(3)
	 
	 
	[38]
	 
	 
	Director 

	John C. Jacobs
	 
	 
	[59]
	 
	 
	Director 

	Scott Robertson
	 
	 
	[46]
	 
	 
	Director

	 
	 
	 
	 
	 
	 
	 


	(1)
	Ms. Di Martino is a Commercial Director at Abiogen Pharma SpA and a member of the Ambros Board. See the section “Certain Relationships and Related Party Transactions of Ambros” of this proxy statement/prospectus. 


	(2)
	Dr. Garg is a Principal at Patient Square Capital, an affiliate of ES Ambros Aggregator, and a member of the Ambros Board. See the section “Certain Relationships and Related Party Transactions of Ambros” of this proxy statement/prospectus. 


	(3)
	Dr. Hammond is a Partner at RA Capital Management and a member of the Ambros Board. See the section “Certain Relationships and Related Party Transactions of Ambros” of this proxy statement/prospectus. 


Executive Officers 
Joseph P. Hagan has served as Ambros’ Chief Executive Officer and as a member of the Ambros Board since December 2025. Mr. Hagan previously served as Chief Executive Officer and as a member of the board of directors of Regulus Therapeutics Inc. (“Regulus”) from May 2017 until June 2025 and as Regulus’ Chief Operating Officer from January 2016 to May 2017. From June 2011 through December 2015, Mr. Hagan served as the Executive Vice President, Chief Financial Officer and Chief Business Officer of Orexigen Therapeutics, Inc. (“Orexigen”). From May 2009 to June 2011, Mr. Hagan served as Orexigen’s Senior Vice President, Corporate Development, Strategy and Communications. From September 1998 to April 2008, Mr. Hagan served as Managing Director of Amgen Ventures (“Amgen”). Before joining Amgen, Mr. Hagan spent five years in the bioengineering labs at Genzyme and Advanced Tissue Sciences. Mr. Hagan served on the board of directors of Aurinia Pharmaceuticals, Inc. from February 2018 to June 2023, and he also previously served on the board of directors of Zosano Pharma Corp., from May 2015 to May 2022. He received his M.B.A. from Northeastern University and his B.S. in Physiology and Neuroscience from the University of California, San Diego. We believe Mr. Hagan is qualified to serve on the combined company’s board of directors because of his extensive senior leadership experience and expertise in business development, commercialization and financing of public companies. 
Christopher Aker has served as Ambros’ General Counsel since August 2026. Prior to joining Ambros, Mr. Aker served as Site Head at Novartis AG from June 2025 to July 2026. Previously he served as Senior Vice President and General Counsel of Regulus Therapeutics Inc. from January 2019 to June 2025, and before that served as Regulus’ Senior Director, Legal Affairs from February 2011 to January 2019. Prior to joining Regulus, Mr. Aker served as the Senior Director, Administration and Senior Corporate Counsel for Phenomix Corporation (“Phenomix”), a privately held biopharmaceutical company, and was responsible for operational and legal oversight. Prior to Phenomix, Mr. Aker was Senior Corporate Counsel at SUGEN, Inc. (“SUGEN”), a wholly-owned subsidiary of Pharmacia, until its acquisition by Pfizer Inc. Prior to SUGEN, Mr. Aker was in private practice with various law firms. Mr. Aker received his B.A. in International Relations from the University of California, Davis and his J.D. from Santa Clara University. 
Cris Calsada has served as Ambros’ Chief Financial Officer since April 2026. Ms. Calsada previously served as Regulus’ Chief Financial Officer from August 2019 until October 2025. Prior to joining Regulus, she served as Chief Financial Officer for Sanifit Therapeutics, S.A. (“Sanifit”) from December 2017 to August 2019. Prior to her employment with Sanifit, Ms. Calsada was self-employed as a finance consultant to various life sciences companies. 
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From 2004 until its acquisition in 2015, she served in positions of increasing responsibility with Ambrx, Inc. (“Ambrx”), most recently serving as its Chief Operating Officer and Vice President of Finance. Prior to Ambrx, she worked for Sony Online Entertainment as its Executive Director of Finance and Controller. Earlier in her career, she practiced as a certified public accountant. Ms. Calsada received a B.S. in Business Administration with emphasis in Accounting from San Diego State University and an M.B.A. from the University of Southern California Marshall School of Business. She is also a Certified Public Accountant (inactive). 
Gail Cawkwell, M.D., Ph.D. has served as Ambros’ Chief Medical Officer since July 2025. Dr. Cawkwell previously served as a consultant to Ambros from October 2024 to July 2025. Previously, Dr. Cawkwell served as Chief Medical Officer at Aclaris Therapeutics, Inc. (“Aclaris”) from June 2022 to January 2024. Prior to Aclaris, Dr. Cawkwell served as the Senior Vice President, Medical Affairs, Safety & Pharmacovigilance of Intercept Pharmaceuticals, Inc. (“Intercept”) from September 2018 to June 2022, having previously served as Senior Vice President, Medical Affairs from February 2018 to September 2018. She also served as Intercept’s acting Chief Medical Officer from March 2021 to June 2021. Prior to that, Dr. Cawkwell worked for Purdue Pharma L.P., where she served as Special Advisor to the Board of Directors from September 2017 to February 2018, Chief Medical Officer from January 2015 to September 2017, and Vice President, Medical Affairs from November 2014 to January 2015. From 2000 to November 2014, Dr. Cawkwell served in a number of roles of increasing responsibility at Pfizer Inc. (“Pfizer”), including most recently as Vice President, Medicine Team Lead, for Pfizer’s tofacitinib franchise. Dr. Cawkwell also served as a Clinical Instructor of Pediatrics at Columbia Presbyterian Health Center from 2002 to 2015 and previously held several other clinical and academic posts. Dr. Cawkwell received her Ph.D. from the University of Cincinnati, her M.D., C.M. from McGill University in Montreal, Canada and her bachelor’s degree from Duke University. 
Keith A. Katkin is a founder of Ambros and has served as Chairperson of the Ambros Board since March 2026 and previously served as Executive Chair of the Ambros Board from September 2024 until March 2026. In addition, Mr. Katkin provides strategic leadership for Ambros’ corporate strategy, capital markets activities, business development, corporate governance and other strategic initiatives. Mr. Katkin served as Principal Executive Officer and as a member of the board of directors of Urovant Sciences Ltd. (“Urovant”), a biopharmaceutical company focused on developing therapies for urological conditions, from September 2017 until March 2020. Mr. Katkin served as President and Chief Executive Officer of Avanir Pharmaceuticals, Inc. (“Avanir”), a publicly traded biopharmaceutical company, from 2007 to 2016. During his tenure, Mr. Katkin led Avanir’s transformation into a fully integrated commercial biopharmaceutical company, culminating in its acquisition by Otsuka Pharmaceutical Co., Ltd. (“Otsuka”) for approximately $3.5 billion. Mr. Katkin joined Avanir in 2005 as Senior Vice President of Sales and Marketing and a member of Avanir’s executive management team. Prior to joining Avanir, Mr. Katkin served as Vice President, Commercial Development at Peninsula Pharmaceuticals, Inc., a privately held biopharmaceutical company. Earlier in his career, Mr. Katkin held leadership positions at InterMune, Inc., Amgen Inc. and Abbott Laboratories. Mr. Katkin has served as a member of the board of directors and Chair of the Board of Eledon Pharmaceuticals, Inc. (“Eledon”) since May 2017 and currently serves as Chair of Eledon’s Nominating and Corporate Governance Committee. He also currently serves on the boards of directors of Syndax Pharmaceuticals, Inc. and Emergent BioSolutions Inc. Mr. Katkin previously served on the board of directors of Rigel Pharmaceuticals Inc., from June 2015 until May 2022. Mr. Katkin received an M.B.A. from the UCLA Anderson School of Management and a bachelor’s degree in Accounting from Indiana University. He is also a Certified Public Accountant. We believe Mr. Katkin is qualified to serve on the combined company’s board of directors because of his extensive senior leadership experience at multiple public pharmaceutical companies, along with his broad experience in operations, corporate leadership, strategy and commercialization. 
Non-Executive Directors 
Prisca Di Martino has served as a member of the Ambros Board since September 2025. Since September 2024, Ms. Di Martino has served as Commercial Director at Abiogen, prior to which she served as Director, International Business Unit, from February 2021 to August 2024. In addition to her service to Abiogen and Ambros, Ms. Di Martino currently serves as a director of Effrx Pharmaceutical SA, a position she has held since May 2023. Additionally, Ms. Di Martino previously served as a director of Altamedics Gmbh from November 2022 to December 2025. We believe Ms. Di Martino is qualified to serve on the combined company’s board of directors because of her operational experience in the life science industry. 
Trit Garg, M.D. has served as a member of the Ambros Board since September 2025. Currently, Dr. Garg serves on the board of directors of Access TeleCare, LLC; Enavate Sciences, LP; Kriya Therapeutics, Inc.; and Osanni Bio, Inc. Dr. Garg has served as a Principal at Patient Square Capital (“Patient Square”), a health care focused investment firm, 
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since December 2022, and previously served as a Vice President at Patient Square from October 2021 to December 2022. Prior to joining Patient Square, Dr. Garg was a Principal at HealthQuest Capital Management, L.P. Previously, Dr. Garg was a resident physician in Internal Medicine at Stanford University Hospital. Earlier during his medical training, he spent time at KKR & Co. Inc. in the Americas Health Care team and at McKinsey & Company, Inc. Dr. Garg previously served on the board of directors of Eargo, Inc.; Elevage Medical Technologies, and Patterson Companies. Dr. Garg holds an M.D. from Stanford Medical School and an M.B.A. from Stanford’s Graduate School of Business. He graduated with a B.A. with High Distinction from the University of California, Berkeley. We believe Dr. Garg is qualified to serve on the combined company’s board of directors because of his experience serving on the board of directors for other companies and investment experience in the life science industry. 
Matthew Hammond, Ph.D. has served as a member of the Ambros Board since September 2025. Dr. Hammond has served as the Chief Executive Officer and on the board of directors of Research Alliance Corporation III since February 2026, on the board of directors of Research Alliance Holdings III, LLC since February 2026, as the Chief Executive Officer and on the board of directors of Research Alliance Holdings IV, LLC since April 2026, and on the board of directors of Research Alliance Holdings IV since April 2026. Dr. Hammond previously served on the board of directors of each of Emergence Therapeutics AG, from February 2022 to August 2023, prior to its acquisition by Eli Lilly and Co. (“Eli Lilly”); Forge Biologics, Inc., from April 2021 to December 2023, prior to its acquisition by Ajinomoto Co., Inc.; and Jnana Therapeutics Inc., from August 2021 to June 2025, prior to its acquisition by Otsuka Pharmaceutical Co., Ltd. He served as the Chief Financial Officer and as a Director of Research Alliance Corp I before its merger with Point Biopharma Corp., which was later acquired by Eli Lilly. Dr. Hammond is a partner at RA Capital Management and holds a B.S. in Environmental Health Science from the University of Georgia and both a Ph.D. in Biomedical Science and an M.B.A. with a concentration in Finance from the University of Connecticut. We believe Dr. Hammond is qualified to serve on the combined company’s board of directors because of his experience serving on the board of directors for other companies and investment experience in the life science industry.
John C. Jacobs has served as a member of the Ambros Board since August 2026. Since January 2023, Mr. Jacobs has served as President, Chief Executive Officer, and a member of the board of directors of Novavax, Inc. Prior to joining Novavax, Mr. Jacobs served as President and Chief Executive Officer and a member of the board of directors at Harmony Biosciences Holdings, Inc. (“Harmony”) from June 2018 to January 2023, and Executive Vice President and Chief Commercial Officer from October 2017 to June 2018. Previously, Mr. Jacobs held leadership roles at Teva Pharmaceuticals (“Teva”) beginning in 2014, including Senior Vice President and General Manager of the Respiratory Business Unit, Senior Vice President of Commercial Operations in North America and General Manager of Teva in Canada. Mr. Jacobs has also held positions at major pharmaceutical companies including Cephalon, Wyeth and Pfizer. He received a bachelor’s degree in business from State University of New York College at Plattsburgh and an M.B.A. from The State University of New York at Binghamton. We believe Mr. Jacobs is qualified to serve on the combined company’s board of directors because of his significant commercial, operations, business and leadership experience. 
Scott Robertson has served as a member of the Ambros Board since August 2026. Since January 2024, Mr. Robertson has served as the Chief Business Officer and Chief Financial Officer of Star Therapeutics LLC (“Star”). Prior to joining Star, he served as Chief Business Officer and Chief Financial Officer of DICE Therapeutics, Inc. (“DICE”) from July 2021 until August 2023 when DICE was acquired by Eli Lilly. Prior to that, he served as Chief Financial Officer of DICE from December 2017 to July 2021 and as Vice President of Business Development of DICE from April 2016 to December 2017. Previously, at DuPont de Nemours, Inc. (“DuPont”), he served as Business Development Director for DuPont Pioneer from March 2010 to April 2016, with responsibility for mergers and acquisitions and strategic partnerships, and Portfolio Manager for DuPont Ventures, from January 2011 to January 2016. Prior to joining DuPont, Mr. Robertson was an investment professional at MPM Capital, a life sciences-dedicated venture capital fund, and earlier in his career, he was a member of the healthcare investment banking teams at Merrill Lynch & Co. and Thomas Weisel Partners. Mr. Robertson currently serves on the board of directors of Bicara Therapeutics Inc., a publicly traded life sciences company. Mr. Robertson holds a B.S. in Business Administration from the University of Southern California and an M.B.A. from the Haas School of Business at the University of California, Berkeley We believe Mr. Robertson is qualified to serve on the combined company’s board of directors because of his investment banking experience and operating and investment experience in the life science industry. 
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[bookmark: tAIR]ADDITIONAL INFORMATION REGARDING CORPORATE GOVERNANCE 
Governance 
Composition of the Board of Directors Following the Merger 
The Werewolf Board is divided into three classes, which staggered structure will remain in place following the Effective Time. Each class has a three-year term, with one class elected at each annual meeting. Vacancies on the combined company board of directors and newly-created directorships shall be filled only by vote of a majority of the directors then in office, although less than a quorum, or by a sole remaining director and shall not be filled by the stockholders. Directors of the combined company may be removed only for cause and only by the affirmative vote of the holders of at least two-thirds of the votes that all the stockholders would be entitled to cast in an election of directors or class of directors. A director elected to fill a vacancy shall hold office until the next election of the class for which such director shall have been chosen, subject to the election and qualification of a successor and to such director's earlier death, resignation or removal. 
Pursuant to the Merger Agreement, each of the directors and officers of Werewolf shall resign immediately prior to the Effective Time. Following the completion of the Merger, Ambros anticipates that the combined company board of directors will consist of seven directors, all of whom will be designated by Ambros. Ambros currently expects that all of its current directors will continue to serve as directors on the combined company board of directors following the Merger. 
Independence of the Board of Directors 
Nasdaq Rule 5605 requires a majority of a listed company’s board of directors to be comprised of independent directors. In addition, Nasdaq requires that, subject to specified exceptions, each member of a listed company’s audit, compensation and nominating and corporate governance committees be independent and that audit committee members also satisfy independence criteria set forth in Rule 10A-3 under the Exchange Act. Under Rule 5605(a)(2), a director will only qualify as an “independent director” if, in the opinion of the company, that person does not have a relationship that would interfere with the exercise of independent judgment in carrying out the responsibilities of a director. In order to be considered independent for purposes of Rule 10A-3, a member of an audit committee of a listed company may not, other than in his or her capacity as a member of the audit committee, the board of directors, or any other board committee, accept, directly or indirectly, any consulting, advisory, or other compensatory fee from the listed company or any of its subsidiaries or otherwise be an affiliated person of the listed company or any of its subsidiaries. 
Each individual expected to serve on the combined company board of directors upon the completion of the Merger, other than Joseph P. Hagan and Keith A. Katkin, will qualify as an independent director under the Nasdaq listing standards. 
Board Leadership Structure 
Ambros expects that the combined company board will maintain the flexibility to determine whether the roles of Chair of the combined company board and Chief Executive Officer should be combined or separated, based on what it believes is in the best interests of the combined company at a given point in time. Ambros believes that this flexibility is in the best interest of the combined company and that a one-size-fits-all approach to corporate governance, with a mandated independent Chair, would not result in better governance or oversight. 
At this time, the Ambros Board is chaired by Mr. Katkin, and it is anticipated that he will remain Chairperson of the Board of the combined company. Mr. Katkin possesses significant knowledge and experience in the combined company’s industry and a deep understanding of the combined company’s strategic objectives, all of which will continue to benefit the combined company after the Effective Time. Ambros believes that separation of the positions of Chairperson of the Board and Chief Executive Officer reinforces the independence of the combined company’s board of directors in its oversight of its business and affairs. In addition, Ambros believes that having a separate Chairperson of the Board creates an environment that is more conducive to the board of directors’ objective evaluation and oversight of management’s performance, increasing management accountability, and improving the ability of the board of directors to monitor whether management’s actions are in the best interests of the combined company and its stockholders, including with respect to evaluating whether steps management is taking to manage risks are appropriate for the combined company. Mr. Katkin’s responsibility will be to ensure that the combined company’s board of directors functions properly and to work with the combined company’s Chief Executive Officer to set the board of directors’ 
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agenda. Accordingly, he will have substantial ability to shape the work of the combined company’s board of directors. Ambros expects him to facilitate communications among the combined company’s directors and between the board of directors and senior management. While Mr. Katkin provides leadership in his own right, he will also work closely with the combined company’s Chief Executive Officer to ensure that the combined company’s directors receive the information that they need to perform their responsibilities, including discussing and providing critical review of the matters that come before the board of directors and assessing management’s performance. As a result, Ambros believes that such separation can enhance the effectiveness of the combined company’s board of directors as a whole. Ambros believes that the leadership structure of the combined company’s board of directors is appropriate and will enhance its ability to effectively carry out its roles and responsibilities on behalf of the combined company’s stockholders. 
In addition, it is anticipated that the combined company will have a separate chair for each committee of the combined company’s board of directors. The chair of each committee is expected to report annually to the combined company’s board of directors on the activities of their committee in fulfilling their responsibilities as detailed in their respective charters or specify any shortcomings should that be the case. 
Role of the Board in Risk Oversight 
The audit committee of the combined company board of directors is expected to be primarily responsible for overseeing the risk management processes on behalf of the combined company board of directors. Ambros expects that the audit committee of the combined company board of directors will receive reports from management periodically regarding the assessment of risks of the combined company. In addition, the audit committee will be expected to report regularly to the combined company board of directors, which will also consider its risk profile. The combined company’s audit committee and the combined company’s board of directors will focus on the most significant risks the combined company faces and its general risk management strategies. While the combined company’s board of directors will oversee the combined company’s risk management, management will be responsible for day-to-day risk management processes. The combined company’s board of directors will expect management to consider risk and risk management in each business decision, to proactively develop and monitor risk management strategies and processes for day-to-day activities and to effectively implement risk management strategies adopted by the audit committee and the combined company board of directors. Ambros believes this division of responsibilities will be the most effective approach for addressing the risks the combined company faces and that the combined company board of directors’ leadership structure, which also emphasizes the independence of the combined company board of directors in its oversight of its business and affairs, supports this approach. 
Committees of the Board of Directors 
Audit Committee 
Following the Effective Time, the members of the combined company’s audit committee are expected to be [  ], [  ] and [  ]. [   ] is expected to serve as the chair of the combined company’s audit committee. All members of the combined company’s audit committee will meet the requirements for financial literacy under the applicable rules and regulations of the SEC and Nasdaq and [  ] will qualify as an audit committee financial expert as defined under the applicable rules of the SEC and have the requisite financial sophistication as defined under the applicable rules and regulations of Nasdaq. Under the rules of the SEC, members of the audit committee must also meet heightened independence standards. Each proposed member of the audit committee will be independent under the applicable rules of the SEC and Nasdaq. The audit committee will operate under a written charter that will satisfy the applicable standards of the SEC and Nasdaq. The board of directors of the combined company is expected to approve an amended and restated audit committee charter following the Effective Time. 
The primary purpose of the combined company’s audit committee will be to discharge the responsibilities of the combined company’s board of directors with respect to the combined company’s corporate accounting and financial reporting processes, systems of internal control and financial-statement audits, and to oversee the combined company’s independent registered accounting firm. Specific responsibilities of the combined company’s audit committee are expected to include: 
	•
	helping the combined company’s board of directors oversee the combined company’s corporate accounting and financial reporting processes; 


	•
	managing the selection, engagement, qualifications, independence and performance of a qualified firm to serve as the independent registered public accounting firm to audit the combined company’s financial statements; 
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	•
	discussing the scope and results of the audit with the combined company’s independent registered public accounting firm, and reviewing, with management and the independent accountants, the combined company’s interim and year-end operating results; 


	•
	developing procedures for employees to submit concerns anonymously about questionable accounting or audit matters; 


	•
	reviewing related person transactions; 


	•
	obtaining and reviewing a report by the combined company’s independent registered public accounting firm at least annually, that describes our internal quality control procedures, any material issues with such procedures, and any steps taken to deal with such issues when required by applicable law; and 


	•
	approving, or, as permitted, pre-approving, audit and permissible non-audit services to be performed by the combined company’s independent registered public accounting firm. 


Nominating and Corporate Governance Committee 
Following the Effective Time, the members of the combined company’s nominating and corporate governance committee are expected to be [  ], [  ] and [  ]. [  ] is expected be the chair of the combined company’s nominating and corporate governance committee. The composition of the combined company’s nominating and corporate governance committee will meet the requirements for independence under, and the functioning of such nominating and corporate governance committee will comply with, any applicable requirements of the rules and regulations of Nasdaq and the SEC. The board of directors of the combined company is expected to approve an amended and restated nominating and corporate governance committee charter following the Effective Time. 
Specific responsibilities of the combined company’s nominating and corporate governance committee will include: 
	•
	identifying and evaluating candidates, including the nomination of incumbent directors for reelection and nominees recommended by stockholders, to serve on the combined company’s board of directors; 


	•
	considering and making recommendations to the combined company’s board of directors regarding the composition and chairmanship of the committees of the combined company’s board of directors; 


	•
	instituting plans or programs for the continuing education of the combined company’s board of directors and orientation of new directors; 


	•
	developing and making recommendations to the combined company’s board of directors regarding corporate governance guidelines and matters; and 


	•
	overseeing periodic evaluations of the combined company’s board of directors’ performance, including committees of the combined company’s board of directors and management. 


Compensation Committee 
Following the Effective Time, the members of the combined company’s compensation committee are expected to be [  ], [  ] and [  ]. [  ] is expected to be the chair of the combined company’s compensation committee. Each proposed member of the combined company’s compensation committee will be independent under the listing standards of Nasdaq, a “non-employee director” as defined in Rule 16b-3 promulgated under the Exchange Act and an “outside director” as defined in Section 162(m) of the Code. The composition of the combined company’s compensation committee will comply with the applicable requirements of the rules and regulations of Nasdaq and the SEC. The board of directors of the combined company is expected to approve an amended and restated compensation committee charter following the Effective Time. 
The primary purpose of the combined company’s compensation committee will be to discharge the responsibilities of the combined company’s board of directors in overseeing the combined company’s compensation policies, plans and programs and to review and determine the compensation to be paid to the combined company’s executive officers and directors. Specific responsibilities of the combined company’s compensation committee will include: 
	•
	reviewing and approving the compensation of the combined company’s chief executive officer, other executive officers and senior management; 


	•
	reviewing and recommending to the combined company’s board of directors the compensation paid to our directors; 
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	•
	reviewing and approving the compensation arrangements with the combined company’s executive officers and other senior management; 


	•
	administering the combined company’s equity incentive plans and other benefit programs; 


	•
	reviewing, adopting, amending and terminating, incentive compensation and equity plans, severance agreements, profit sharing plans, bonus plans, change-of-control protections and any other compensatory arrangements for the combined company’s executive officers and other senior management; 


	•
	reviewing, evaluating and recommending to the combined company’s board of directors succession plans for the combined company’s executive officers; and 


	•
	reviewing and establishing general policies relating to compensation and benefits of the combined company’s employees, including the combined company’s overall compensation strategy, including base salary, incentive compensation and equity based grants, to assure that it promotes stockholder interests and supports the combined company’s strategic and tactical objectives, and that it provides for appropriate rewards and incentives for the combined company’s management and employees. 


Compensation Committee Interlocks and Insider Participation 
Each member of the compensation committee following the Effective Time will be a “non-employee” director within the meaning of Rule 16b-3 of the rules promulgated under the Exchange Act and independent within the meaning of the independent director guidelines of Nasdaq. 
None of the proposed members of the compensation committee is a current or former officer or employee of Werewolf. During the last completed fiscal year, none of the proposed combined company executive officers served on the board of directors or compensation committee of any other company that has an executive officer serving on the Werewolf Board or compensation committee or the proposed combined company board of directors or proposed compensation committee. 
Code of Business Conduct and Ethics 
Following the Effective Time, the combined company will maintain a written Code of Business Conduct and Ethics that applies to all the combined company’s employees, officers and directors. This includes the combined company’s principal executive officer, principal financial officer and principal accounting officer or controller, or persons performing similar functions. The full text of the combined company’s Code of Business Conduct and Ethics will be posted on the combined company’s website at www.ambrostherapeutics.com following the Effective Time. The combined company will disclose on its website any future amendments of the combined company’s Code of Business Conduct and Ethics or waivers that exempt any principal executive officer, principal financial officer, principal accounting officer or controller, persons performing similar functions or the combined company’s directors from provisions in the Code of Business Conduct and Ethics. Information contained on, or accessible through, the combined company’s website is not a part of this proxy statement/prospectus, and the inclusion of the combined company’s website address in this proxy statement/prospectus is only an inactive textual reference. 
Director Compensation 
Werewolf and Ambros expect Werewolf to terminate Werewolf's Non-Employee Director Compensation Policy at or before the Effective Time. A new non-employee director compensation policy will be adopted by either the Werewolf Board or the combined company’s board of directors, to be effective following the Effective Time. 
Family Relationships 
There are no family relationships among any of Ambros’, Werewolf’s, or the combined company’s executive officers or directors. 
Limitations of Liability and Indemnification 
The combined company certificate of incorporation limits the personal liability of directors for breach of fiduciary duty to the maximum extent permitted by the DGCL and provides that no director will have personal liability to us or to our stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision of law imposing such liability, except to the extent that the DGCL prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty. 
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Any amendment to or repeal of these provisions will not eliminate or reduce the effect of these provisions in respect of any act, omission or claim that occurred or arose prior to such amendment or repeal. If the DGCL is amended to provide for further limitations on the personal liability of directors of corporations, then the personal liability of the combined company's directors will be further limited to the greatest extent permitted by the DGCL. 
In addition, the combined company certificate of incorporation, provides that the combined company must indemnify the combined company's directors and officers and the combined company must advance expenses, including attorneys’ fees, to the combined company's directors and officers in connection with legal proceedings, subject to very limited exceptions. 
Werewolf maintains, and the combined company will maintain, a general liability insurance policy that covers specified liabilities of Werewolf and the combined company’s directors and officers arising out of claims based on acts or omissions in their capacities as directors or officers. 
Some of the combined company's non-employee directors may, through their relationships with their employers, be insured or indemnified against specified liabilities incurred in their capacities as members of the combined company's Board. 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, executive officers or persons controlling us, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable. 
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[bookmark: tSOO]SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS OF WEREWOLF 
Unless otherwise provided below, the following table sets forth information with respect to the beneficial ownership of Werewolf Common Stock as of [   ], 2026 by: 
	•
	each of Werewolf’s directors; 


	•
	each of Werewolf’s named executive officers; 


	•
	all of Werewolf’s directors and current executive officers as a group; and 


	•
	each person, or group of affiliated persons, who is known to us to be the beneficial owner of more than 5% of the outstanding shares of Werewolf Common Stock. 


Beneficial ownership is determined in accordance with the rules and regulations of the SEC and includes voting or investment power with respect to Werewolf Common Stock. Shares of Werewolf Common Stock that an individual has a right to acquire within 60 days after [   ], 2026, are considered outstanding and beneficially owned by the person holding such right for the purpose of calculating the percentage ownership of that person but not for the purpose of calculating the percentage ownership of any other person, except with respect to the percentage ownership of all directors and executive officers. Except as otherwise noted, the persons and entities in this table have sole voting and investing power with respect to all of the shares of Werewolf Common Stock beneficially owned by them, subject to community property laws, where applicable. Unless otherwise indicated, the address of each beneficial owner is c/o Werewolf Therapeutics, Inc., 303 Wyman Street, Suite 300, Waltham, Massachusetts 02451. As of [   ], 2026, there were [48,599,066] shares of Werewolf Common Stock issued and outstanding. 
	 
	 
	 
	 
	 
	 
	 

	Name of Beneficial Owners
	 
	 
	Number of Shares
Beneficially Owned
	 
	 
	Percentage of Shares
Beneficially Owned 
(%) 

	Directors and Named Executive Officers:
	 
	 
	 
	 
	 
	 

	Luke Evnin, Ph.D.(1)
	 
	 
	[92,500]
	 
	 
	* 

	Michael Atkins, M.D.(2)
	 
	 
	[80,210]
	 
	 
	* 

	Meeta Chatterjee, Ph.D.(3)
	 
	 
	[88,633]
	 
	 
	* 

	Briggs Morrison, M.D.(4)
	 
	 
	[139,070]
	 
	 
	* 

	Michael Sherman, MBA(5)
	 
	 
	[92,500]
	 
	 
	* 

	Anil Singhal, Ph.D.(6)
	 
	 
	[38,358]
	 
	 
	* 

	Daniel J. Hicklin, Ph.D.(7)
	 
	 
	[2,581,122]
	 
	 
	[5.3]% 

	Michael J. Urban(8)
	 
	 
	[104,290]
	 
	 
	%

	All directors and current executive officers as a group (8 persons)(9)
	 
	 
	[3,216,683]
	 
	 
	[6.3]%

	 
	 
	 
	 
	 
	 
	 


	*
	Represents beneficial ownership of less than 1%. 


	(1)
	Consists of [92,500] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(2)
	Consists of [14,419] shares of Werewolf Common Stock and [65,791] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(3)
	Consists of [88,633] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(4)
	Consists of [15,523] shares of Werewolf Common Stock and [123,547] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(5)
	Consists of [92,500] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(6)
	Consists of [38,358] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(7)
	Consists of [647,047] shares of Werewolf Common Stock and [1,934,075] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(8)
	Consists of [5,284] shares of Werewolf Common Stock and [99,006] shares of Werewolf Common Stock underlying stock options exercisable within 60 days of [  ], 2026. 


	(9)
	Consists of [682,273] shares of Werewolf Common Stock and [2,534,410] shares of Werewolf Common Stock underlying options that are exercisable as of [  ], 2026 or will become exercisable within 60 days after such date. 
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[bookmark: tSOO1]SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS OF AMBROS 
The following table and accompanying footnotes set forth certain information with respect to the beneficial ownership of Ambros Capital Stock as of [   ], 2026 for: 
	•
	each of Ambros’ named executive officers; 


	•
	each of Ambros’ directors; 


	•
	all of Ambros’ executive officers and directors as a group; and 


	•
	each person or group of affiliated persons known by Ambros to beneficially own more than 5% of Ambros Common Stock. 


Ambros has determined beneficial ownership in accordance with the rules and regulations of the SEC, and the information is not necessarily indicative of beneficial ownership for any other purpose. Except as indicated by the footnotes below, Ambros believes, based on information furnished to Ambros, that the persons and entities named in the table below have sole voting and sole investment power with respect to all shares that they beneficially own, subject to applicable community property laws. 
Beneficial ownership prior to the Merger is based on [46,001,912] shares of Ambros Common Stock (which includes [603,960] shares of Ambros Common Stock subject to repurchase) outstanding as of [   ], 2026, after giving effect to the conversion of all outstanding shares of Ambros Preferred Stock into an aggregate of [34,476,913] shares of Ambros Common Stock. 
In computing the number of shares beneficially owned by a person and the percentage ownership of such person, Ambros deemed to be outstanding all shares subject to options held by the person that are currently exercisable, or exercisable within 60 days of [   ], 2026. However, except as described above, Ambros did not deem such shares outstanding for the purpose of computing the percentage ownership of any other person. 
Unless otherwise indicated, the address for each beneficial owner listed in the table below is c/o Ambros Therapeutics, Inc., 4435 Eastgate Mall, Suite No. 100, San Diego, California 92121. 
	 
	 
	 
	 

	 
	 
	 
	Beneficial Ownership
Prior to the Merger 

	Name of Beneficial Owner
	 
	 
	Number of 
Shares 
	 
	 
	Percentage 

	Greater than 5% Stockholders:
	 
	 
	 
	 
	 
	 

	Entities affiliated with RA Capital Management, L.P.(1)
	 
	 
	[10,638,298]
	 
	 
	[23.1]% 

	Massimo Di Martino(2)
	 
	 
	[5,017,588]
	 
	 
	[10.9]% 

	ES Ambros Aggregator, LP(3)
	 
	 
	[4,787,234]
	 
	 
	[10.4]% 

	Columbus Circle LLC(4)
	 
	 
	[3,782,895]
	 
	 
	[8.2]% 

	Vivek Ramaswamy(5)
	 
	 
	[3,576,948]
	 
	 
	[7.8]% 

	Janus Henderson Biotech Innovation Master Fund Limited(6)
	 
	 
	[2,553,193]
	 
	 
	[5.6]% 

	Arkin Bio Capital, LP(7)
	 
	 
	[2,553,192]
	 
	 
	[5.6]% 

	 
	 
	 
	 
	 
	 
	 

	Named Executive Officers and Directors:
	 
	 
	 
	 
	 
	 

	Joseph P. Hagan
	 
	 
	—
	 
	 
	* 

	Gregory J. Flesher(8)
	 
	 
	[200,000]
	 
	 
	* 

	Gail Cawkwell, M.D., Ph.D.(9)
	 
	 
	[278,125]
	 
	 
	* 

	Michael P. Cruse(10)
	 
	 
	[205,207]
	 
	 
	* 

	Keith A. Katkin(11)
	 
	 
	[521,875]
	 
	 
	[1.1]% 

	Prisca Di Martino(12)
	 
	 
	[18,319]
	 
	 
	* 

	Trit Garg, M.D.(3)
	 
	 
	[4,787,234]
	 
	 
	[10.4]% 

	Matthew Hammond, Ph.D
	 
	 
	—
	 
	 
	* 

	John C. Jacobs(13)
	 
	 
	[2,083]
	 
	 
	* 

	Scott Robertson(14)
	 
	 
	[2,083]
	 
	 
	* 

	All current directors and executive officers as a group 
([10] persons)(15)
	 
	 
	[5,609,719]
	 
	 
	[12.1]%


	*
	Represents beneficial ownership of less than 1%. 
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	(1)
	Consists of (i) 8,510,638 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by RA Capital Healthcare Fund, L.P. and (ii) 2,127,660 shares of Ambros Common Stock issuable upon conversion of Ambros Series A-1 Preferred Stock held by RA Capital Nexus Fund III, L.P. (the “RA Funds”). RA Capital Management, L.P. is the investment manager for the RA Funds. The general partner of RA Capital Management, L.P. is RA Capital Management GP, LLC, of which Peter Kolchinsky and Rajeev Shah are the managing members. Each of RA Capital Management, L.P., RA Capital Management GP, LLC, Mr. Kolchinsky and Mr. Shah may be deemed to have voting and investment power over the shares held by the RA Funds. RA Capital Management, L.P., RA Capital Management GP, LLC, Mr. Kolchinsky and Mr. Shah disclaim beneficial ownership of such shares, except to the extent of any pecuniary interest therein. Matthew Hammond, Ph.D. is a partner at RA Capital Management GP, LLC and a member of the Ambros Board and expressly disclaims beneficial ownership of the shares held by the RA Funds. The principal business address of the persons and entities listed above is 200 Berkeley Street, 18th Floor, Boston, MA 02116. 


	(2)
	Consists of (i) 106,383 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by Abiogen, (ii) 4,239,434 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-2 Preferred Stock held by Abiogen, (iii) 282,694 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-2 Preferred Stock held by Massimo Di Martino, (iv) 106,383 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by Carlotta Di Martino and (v) 282,694 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-2 Preferred Stock held by Carlotta Di Martino. Voting, investment and dispositive power with respect to the shares held by Abiogen are made by Massimo Di Martino, who expressly disclaims beneficial ownership of the shares, except to the extent of his pecuniary interest, if any, therein. Carlotta Di Martino is Mr. Di Martino’s spouse and he expressly disclaims beneficial ownership of her shares. This amount does not consist of the shares included in Note [12] below held by Prisca Di Martino, who is Commercial Director at Abiogen, Mr. Di Martino’s daughter, and a member of the Ambros Board. Ms. Di Martino expressly disclaims beneficial ownership of the shares held by Abiogen, Mr. Di Martino and Carlotta Di Martino, except to the extent of her pecuniary interest, if any therein. The address for Abiogen is Via Meucci 36, 56121 Ospedaletto, Pisa, Italy. 


	(3)
	Consists of 4,787,234 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by ES Ambros Aggregator, LP (“Ambros Aggregator”), a limited partnership affiliated with Enavate Sciences. Enavate Sciences GP, LLC (“Enavate GP”) is the general partner of Ambros Aggregator. Voting, investment and dispositive power with respect to the shares held by Ambros Aggregator are made collectively by the managers of Enavate GP: Jim Momtazee, Laura Furmanski, Neel Varshney, James P. Boylan and Trit Garg, each of whom expressly disclaims beneficial ownership of the shares. Trit Garg, M.D. is a member of the Ambros Board and is also a member of the board of directors of Enavate Sciences and a principal at Patient Square Capital. The address for the foregoing entities and individuals is 106 W 56th Street, 8th Floor, New York, NY 10019. 


	(4)
	Consists of 3,782,895 shares of Ambros Common Stock held by Columbus Circle LLC (“Columbus”). Pavan Cheruvu is a manager of Columbus and may be deemed to have voting and investment power with respect to the shares held by Columbus and as a result may be deemed to have beneficial ownership of such shares. Mr. Cheruvu expressly disclaims beneficial ownership of all shares held by Columbus, except to the extent of his actual pecuniary interest therein, if any. The address for Columbus is 234 Vista del Monte, Los Gatos, CA 95030. 


	(5)
	Consists of (i) 3,185,605 shares of Ambros Common Stock held by American Ventures II LLC, of which Mr. Ramaswamy is a majority owner and retains voting and investment power with respect to such shares and (ii) (a) 106,383 shares of Ambros Common Stock issuable upon conversion of Ambros Series A-1 Preferred Stock and (b) 284,960 shares of Ambros Common Stock issuable upon conversion of Ambros Series A-2 Preferred Stock, in each case held by Vivek Ramaswamy Investments II LLC, of which Mr. Ramaswamy is the owner and retains voting and investment power with respect to such shares. The address for the entities named in this footnote is 320 1st St N, Unit 703, Jacksonville, FL 32250. 


	(6)
	Consists of 2,553,193 shares of Ambros Common Stock issuable upon conversion of Ambros Series A-1 Preferred Stock held by Janus Henderson Biotech Innovation Master Fund Limited (“Janus Master Fund”). Janus Master Fund may be deemed to be beneficially owned by Janus Henderson Investors US LLC (“Janus”), an investment adviser registered under the Investment Advisers Act of 1940, as amended, who acts as investment adviser for Janus Master Fund and has the ability to make decisions with respect to the voting and disposition of the shares subject to the oversight of the board of directors of Janus Master Fund. Under the terms of its management contract with Janus Master Fund, Janus has overall responsibility for directing the investments of Janus Fund in accordance with the Janus Fund’s investment objective, policies and limitations. Janus Master Fund has one or more portfolio managers appointed by and serving at the pleasure of Janus whom make decisions with respect to the disposition of the shares. The portfolio managers for Janus Master Fund are Andrew Acker, Daniel S. Lyons and Agustin Mohedas. The business address of each of the aforementioned parties is c/o Janus Henderson Investors US LLC, 151 Detroit Street, Denver, CO 80206. 


	(7)
	Consists of 2,553,192 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by Arkin Bio Capital, LP. Moshe Arkin, as the Director of Arkin Bio Ventures GP Ltd, the General Partner of Arkin Bio Capital General Partner Limited Partnership, which is the General Partner of Arkin Bio Capital LP, has voting, investment and dispositive power over the shares held by Arkin Bio Capital LP. The address of Arkin Bio Capital LP is Hamenofim 11 Herzliya, Building B, Israel. 


	(8)
	Consists of 200,000 shares of Ambros Common Stock held by Mr. Flesher [(a former officer of Ambros)].


	(9)
	Consists of (i) 200,000 shares of Ambros Common Stock ([108,334] shares of which are subject to repurchase by Ambros) and (ii) [78,125] shares of Ambros Common Stock subject to options held by Dr. Cawkwell that are exercisable within 60 days of [    ], 2026. 


	(10)
	Consists of (i) 116,666 shares of Ambros Common Stock and (ii) [88,541] shares of Ambros Common Stock subject to options held by Mr. Cruse [(a former officer of Ambros)] that are exercisable within 60 days of [   ], 2026. 


	(11)
	Consists of (i) 400,000 shares of Ambros Common Stock ([216,667] shares of which are subject to repurchase by Ambros) and (ii) [121,875] shares of Ambros Common Stock subject to options held by Mr. Katkin that are exercisable within 60 days of [   ], 2026. 


	(12)
	Consists of (i) 4,255 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by Ms. Di Martino and (ii) 14,064 shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-2 Preferred Stock held by Ms. Di Martino. 


	(13)
	Consists of [2,083] shares of Ambros Common Stock subject to options held by Mr. Jacobs that are exercisable within 60 days of [   ], 2026. 


	(14)
	Consists of [2,083] shares of Ambros Common Stock subject to options held by Mr. Robertson that are exercisable within 60 days of [   ], 2026. 


	(15)
	Consists of (i) [600,000] shares of Ambros Common Stock held by Ambros’ current directors and officers, (ii) [4,791,489] shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-1 Preferred Stock held by Ambros’ current directors and officers, (iii) [14,064] shares of Ambros Common Stock issuable upon the conversion of Ambros Series A-2 Preferred Stock held by Ambros’ current directors and officers and (iv) [204,166] shares of Ambros Common Stock subject to options held by Ambros’ current directors and officers that are exercisable within 60 days of [   ], 2026. 
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[bookmark: tSOO2]SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS OF THE COMBINED COMPANY 
The following table sets forth information regarding beneficial ownership of the combined company’s capital stock immediately after consummation of the Merger and the Concurrent PIPE Financing, assuming the consummation of the Merger occurred as of [   ], 2026, by: 
	•
	each person, or group of affiliated persons, expected by Werewolf and Ambros to become the beneficial owners of more than 5% of the combined company’s outstanding common stock; 


	•
	each person expected to be a director of the combined company; 


	•
	each person expected to be a named executive officer of the combined company; and 


	•
	all of the combined company’s expected executive officers and directors as a group. 


The table lists applicable percentage ownership based on [  ] shares of combined company common stock expected to be outstanding immediately following the consummation of the Merger, is based on Werewolf’s and Ambros’ capitalization as of [   ], 2026, and assumes (i) the conversion of all outstanding shares of Ambros Preferred Stock into shares of Ambros Common Stock immediately prior to the Effective Time, (ii) an Ambros equity value of $500 million and a Werewolf equity value of $47.5 million, (iii) estimated Werewolf Net Cash of $[  ] as of the Effective Time (the “Final Estimated Werewolf Net Cash”), a Werewolf target net cash of $30 million and a resulting Werewolf Valuation of $[  ] million (calculated after giving effect to the dollar-for-dollar adjustment based on the difference between Final Estimated Werewolf Net Cash and Werewolf target net cash), (iv) [  ] Ambros outstanding shares, calculated on a fully diluted and as-converted to Ambros Common Stock basis using the treasury stock method (assuming acceleration and exercise of all outstanding Ambros Options), (v) [  ] Werewolf outstanding shares, calculated on a fully diluted basis (assuming the acceleration and cashless exercise of all in-the-money Werewolf Options and excluding Out of the Money Werewolf Options and shares issued in the Concurrent PIPE Financing), (vi) an estimated Exchange Ratio of [  ], (vii) a Concurrent PIPE Financing of $150 million, with a Concurrent PIPE Financing allocation percentage of [  ] and a resulting implied Share Price of $[  ] per share (calculated as Concurrent PIPE Financing proceeds divided by the Concurrent PIPE Financing merger shares), (viii) that certain holders of Ambros Capital Stock receive Merger Pre-Funded Warrants in lieu of shares of Werewolf Common Stock to the extent their beneficial ownership would exceed 9.99% of the outstanding shares of Werewolf Common Stock, and that certain investors in the Concurrent PIPE Financing receive PIPE Pre-Funded Warrants in lieu of shares of Werewolf Common Stock, and shares of Werewolf Common Stock issuable upon exercise of all such Werewolf Pre-Funded Warrants are included in the total share count, (ix) that each outstanding Ambros Option is assumed and converted into an Assumed Option to acquire Werewolf Common Stock based on the Exchange Ratio, (x) no exercise of outstanding Werewolf Pre-Funded Warrants prior to the Effective Time, (xi) a Reverse Stock Split of Werewolf Common Stock of 1-for-[  ] and (xii) an Effective Time of [   ], 2026. Immediately after the Effective Time, under the Exchange Ratio formula in the Merger Agreement, pre-merger equity holders of Ambros are expected to own approximately [  ]% of the combined company (excluding Werewolf Common Stock owned by certain pre-Merger equity holders of Ambros pursuant to the Concurrent PIPE Financing), pre-Merger equity holders of Werewolf are expected to own approximately [  ]% of the combined company and the investors in the Concurrent PIPE Financing are expected to own approximately [  ]% of the combined company (assuming a Concurrent PIPE Financing of $150 million), in each case, calculated on a fully diluted basis, using the treasury stock method, and subject to the assumptions set forth above. The percentage of the combined company that each party’s equity holders will own following the Effective Time is subject to certain adjustments (as described in more detail in the section entitled “The Merger Agreement—Merger Consideration—Exchange Ratio”), including the amount of the Final Werewolf Net Cash at the Effective Time. Werewolf Net Cash as calculated under the Merger Agreement makes certain adjustments to the value of Werewolf’s cash and cash equivalents. The adjustments are described in the section entitled “The Merger Agreement—Merger Consideration—Werewolf Net Cash.” Werewolf expects to continue to incur losses in future periods primarily related to the proposed Merger and, as a result, available cash and cash equivalents will continue to decrease until the Effective Time. Any Werewolf Net Cash remaining immediately prior to the Effective Time will remain under the control of the combined company after the Effective Time. For a description of the calculation of Werewolf Net Cash as set forth in the Merger Agreement, please see the section entitled “The Merger Agreement—Merger Consideration—Werewolf Net Cash” in this proxy statement/prospectus. There can be no assurances that any of these assumptions will be accurate at the Effective Time. 
Beneficial ownership is determined in accordance with the rules of the SEC. These rules generally attribute beneficial ownership of securities to persons who possess sole or shared voting power or investment power with respect to those 
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securities. In addition, the rules include shares of common stock issuable pursuant to the exercise of stock options or Werewolf Pre-Funded Warrants that are either immediately exercisable or exercisable on or before [   ], 2026, which is 60 days after [   ], 2026. These securities are deemed to be outstanding and beneficially owned by the person holding those options or Werewolf Pre-Funded Warrants for the purpose of computing the percentage ownership of that person, but they are not treated as outstanding for the purpose of computing the percentage ownership of any other person. Unless otherwise indicated, Werewolf and Ambros believe based on information provided to Werewolf and Ambros, the persons or entities identified in this table have sole voting and investment power with respect to all shares shown as beneficially owned by them, subject to applicable community property laws. 
Certain holders of Ambros Capital Stock may receive Merger Pre-Funded Warrants in lieu of shares of Werewolf Common Stock at the Effective Time to the extent that the issuance of Werewolf Common Stock to such holder would result in such holder beneficially owning in excess of 9.99% of the outstanding shares of Werewolf Common Stock. In addition, certain investors in the Concurrent PIPE Financing may purchase PIPE Pre-Funded Warrants in lieu of shares of Werewolf Common Stock. The Merger Pre-Funded Warrants and PIPE Pre-Funded Warrants are exercisable immediately, subject to the beneficial ownership limitations contained therein, for a nominal exercise price of $0.001 per share and do not expire. Shares of Werewolf Common Stock subject to Merger Pre-Funded Warrants and PIPE Pre-Funded Warrants that are exercisable within 60 days of [   ], 2026 are deemed outstanding for the purpose of computing the percentage ownership of the person holding such warrants but are not deemed outstanding for the purpose of computing the percentage ownership of any other person.] 
Unless otherwise indicated, the address for each beneficial owner listed in the table below is c/o Ambros Therapeutics, Inc., 4435 Eastgate Mall, Suite No. 100, San Diego, California 92121. 
	 
	 
	 
	 

	 
	 
	 
	Beneficial Ownership
After the Effective Time 

	Name of Beneficial Owner
	 
	 
	Number of 
Shares 
	 
	 
	Percentage 

	5% and Greater Stockholders:
	 
	 
	 
	 
	 
	 

	[Entities affiliated with RA Capital Management, L.P.(1)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Massimo Di Martino(2)
	 
	 
	[  ]
	 
	 
	[  ]% 

	ES Ambros Aggregator, LP(3)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Columbus Circle LLC(4)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Vivek Ramaswamy(5)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Janus Henderson Biotech Innovation Master Fund Limited(6)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Arkin Bio Capital, LP(7)]
	 
	 
	[  ]
	 
	 
	[  ]% 

	 
	 
	 
	 
	 
	 
	 

	Named Executive Officers and Directors:
	 
	 
	 
	 
	 
	 

	Joseph P. Hagan(8)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Gregory J. Flesher(9)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Gail Cawkwell, M.D., Ph.D.(10)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Michael P. Cruse(11)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Keith A. Katkin(12)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Prisca Di Martino(13)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Trit Garg, M.D.(14)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Matthew Hammond, Ph.D(15)
	 
	 
	[  ]
	 
	 
	[  ]% 

	John Jacobs(16)
	 
	 
	[  ]
	 
	 
	[  ]% 

	Scott Robertson(17)
	 
	 
	[  ]
	 
	 
	[  ]% 

	All current directors and executive officers as a group 
([10] persons)(18)
	 
	 
	[  ]
	 
	 
	[  ]%

	 
	 
	 
	 
	 
	 
	 


	*
	Represents beneficial ownership of less than 1%. 


	(1)
	[  ]. 


	(2)
	[  ]. 


	(3)
	[  ]. 


	(4)
	[  ]. 


	(5)
	[  ]. 
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	(6)
	[  ]. 


	(7)
	[  ]. 


	(8)
	[  ]. 


	(9)
	[  ]. 


	(10)
	[  ]. 


	(11)
	[  ]. 


	(12)
	[  ]. 


	(13)
	[  ]. 


	(14)
	[  ]. 


	(15)
	[  ]. 


	(16)
	[  ]. 


	(17)
	[  ]. 


	(18)
	[  ]. 
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[bookmark: tWEC]WEREWOLF EQUITY COMPENSATION PLAN INFORMATION 
The following table contains information about Werewolf’s 2017 Stock Incentive Plan (the “Werewolf 2017 Plan”), the Werewolf 2021 Plan, and the Werewolf ESPP, as of December 31, 2025: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Plan Category
	 
	 
	Number of Securities to 
be Issued upon Exercise 
of Outstanding Options, 
Warrants and Rights
	 
	 
	Weighted Average 
Exercise Price of 
Outstanding Options, 
Warrants and Rights
	 
	 
	Number of Securities Remaining 
Available for Future Issuance 
under Equity Compensation 
Plans (Excluding Securities 
Reflected in Column (a)) 

	 
	 
	 
	(a)
	 
	 
	(b)
	 
	 
	(c) 

	Equity compensation plans approved by security holders(1)
	 
	 
	9,753,152
	 
	 
	$4.79 
	 
	 
	2,599,955 

	Equity compensation plans not approved by security holders(2)
	 
	 
	201,720
	 
	 
	$0.87 
	 
	 
	— 

	Total
	 
	 
	9,954,872
	 
	 
	$4.71 
	 
	 
	2,599,955

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	Includes the Werewolf 2017 Plan, the Werewolf 2021 Plan and the Werewolf ESPP. As of December 31, 2025, 2,039,026 shares of Werewolf Common Stock were available for issuance under the Werewolf 2021 Plan. The number of shares reserved for issuance under the Werewolf 2021 Plan will be increased on each January 1 through January 1, 2031 by the lesser of (i) 5% of the number of shares of Werewolf Common Stock outstanding on the first day of such year and (ii) an amount determined by our board of directors. The shares of Werewolf Common Stock underlying any awards that are expired, forfeited, canceled, held back upon exercise or settlement of an award to satisfy the exercise price or tax withholding, repurchased or are otherwise terminated by us under the Werewolf 2021 Plan or the Werewolf 2017 Plan are added back to the shares of common stock available for issuance under the Werewolf 2021 Plan. As of December 31, 2025, 560,929 shares of Werewolf Common Stock were reserved for issuance under the Werewolf ESPP. The number of shares reserved for issuance under the Werewolf ESPP will be increased on each January 1 through January 1, 2032 by the least of (i) 488,000 shares, (ii) 1% of the number of shares of Werewolf Common Stock outstanding on the first day of such year and (iii) an amount determined by our board of directors. The Werewolf Board determined that the current shares of common stock reserved for issuance under the Werewolf 2021 Plan and the Werewolf ESPP are sufficient to meet the short-term needs of each plan, and accordingly determined not to increase the number of shares of common stock reserved for issuance on January 1, 2026 for either plan. 


	(2)
	Consists of outstanding stock option awards approved by Werewolf’s Board as inducement material to the acceptance of employment of Steven Bloom, Werewolf’s chief business officer in accordance with Nasdaq Listing Rule 5635(c)(4). His award was granted on May 1, 2025 and has an exercise price of $0.87 per share, equal to the closing price per share of our common stock on the date of grant. The stock option has a ten-year term and vests as to 25% on the first anniversary of the effective date of Mr. Bloom’s employment and the remaining 75% vests in 36 equal monthly installments thereafter, subject to continued service by Mr. Bloom to Werewolf or any of its subsidiaries through each applicable vesting date.
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[bookmark: tWEODC]WEREWOLF EXECUTIVE OFFICER AND DIRECTOR COMPENSATION 
Unless the context otherwise requires, references in this section to “we,” “us,” “our” and the “Company” refer to Werewolf. 
As an emerging growth company, we have opted to comply with the executive compensation disclosure rules applicable to “emerging growth companies” as such terms are defined in the rules promulgated under the Securities Act of 1933, as amended. The compensation provided to our named executive officers for the year ended December 31, 2025 is detailed in the Summary Compensation Table for the Year Ended December 31, 2025 and accompanying footnotes and narrative that follow. 
This section describes the compensation program in effect as of December 31, 2025 and does not describe the impact of the Merger on the compensation program applicable to Werewolf’s named executive officers. See the section entitled “Interests of Werewolf’s Directors and Executive Officers in the Merger” included in this proxy statement/prospectus for information regarding the impact of the Merger on Werewolf’s executive compensation program. 
Werewolf’s named executive officers for the fiscal year ended December 31, 2025, consisting of its current executive officers and the next two most highly compensated executive officers who were serving in such capacity as of December 31, 2025, were: 
	•
	Daniel J. Hicklin, Ph.D., President and Chief Executive Officer; 


	•
	Randi Isaacs, M.D., Former Chief Medical Officer; and 


	•
	Timothy W. Trost, Former Chief Financial Officer. 


Summary Compensation Table for the Year Ended December 31, 2025 
The following table sets forth information regarding compensation awarded to, earned by or paid to each of Werewolf’s named executive officers for the years ended December 31, 2025 and 2024. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Name and Principal Position
	 
	 
	Year
	 
	 
	Salary
($)
	 
	 
	Bonus
($)(1)
	 
	 
	Option
Awards
($)(2)
	 
	 
	All Other
Compensation
($)(3)
	 
	 
	Total
($) 

	Daniel J. Hicklin, Ph.D.(4)
President and Chief Executive Officer
	 
	 
	2025
	 
	 
	632,557
	 
	 
	—
	 
	 
	950,791
	 
	 
	13,007
	 
	 
	1,596,355 

	
	
	 
	2024
	 
	 
	608,237
	 
	 
	364,638
	 
	 
	1,559,867
	 
	 
	12,857
	 
	 
	2,545,599

	Randi Isaacs, M.D. 
Former Chief Medical Officer(5)
	 
	 
	2025
	 
	 
	513,911
	 
	 
	—
	 
	 
	312,084
	 
	 
	12,873
	 
	 
	838,868

	
	
	 
	2024
	 
	 
	494,145
	 
	 
	215,843
	 
	 
	717,180
	 
	 
	12,857
	 
	 
	1,440,025 

	Timothy W. Trost 
Former Chief Financial Officer(6)
	 
	 
	2025
	 
	 
	484,638
	 
	 
	—
	 
	 
	256,668
	 
	 
	13,007
	 
	 
	754,313

	
	
	 
	2024
	 
	 
	465,998
	 
	 
	199,820
	 
	 
	537,885
	 
	 
	12,857
	 
	 
	1,216,560

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	In light of the decision to undertake the 2026 Restructuring, the Werewolf Board determined not to award annual bonuses for 2025. 


	(2)
	The amounts reported in the “Option Awards” column reflect the aggregate grant date fair value of stock-based compensation awarded during each year computed in accordance with the provisions of the Financial Accounting Standards Board ASC Topic 718. See Note 10 “Stock-based Compensation” to Werewolf’s Consolidated Financial Statements for the year ended December 31, 2025 included in this proxy statement/prospectus for information regarding assumptions underlying the valuation of equity awards. These amounts reflect the accounting cost for these stock options and do not reflect the actual economic value that may be realized by the named executive officer upon the exercise of the stock options or the sale of the Werewolf Common Stock underlying such stock options. 


	(3)
	The amounts reported include (i) life insurance premiums of $918 for each of Dr. Hicklin and Mr. Trost and $784 for Dr. Isaacs for 2025 and life insurance premiums of $918 for each of Drs. Hicklin and Isaacs and Mr. Trost for 2024, (ii) the payment of $1,589 for tax gross-ups for long-term disability insurance for each of Drs. Hicklin and Isaacs and Mr. Trost for each of 2025 and 2024, and (iii) 401(k) contributions matched by Werewolf in the amount of $10,500 and $10,350 for Drs. Hicklin and Isaacs and Mr. Trost for 2025 and 2024, respectively. 


	(4)
	Dr. Hicklin is also a member of the Werewolf Board but did not receive any additional compensation in his capacity as a director. 


	(5)
	Dr. Isaacs’ employment with Werewolf terminated effective February 13, 2026. 


	(6)
	Mr. Trost’s employment with Werewolf terminated effective February 13, 2026. 


Narrative Disclosure to Summary Compensation Table 
Werewolf’s executive compensation program is administered by the compensation committee of the Werewolf Board, subject to the oversight and approval of the Werewolf Board. The compensation committee reviews Werewolf’s executive compensation practices on an annual basis and based on this review approves, or, as appropriate, makes recommendations to the Werewolf Board for approval of, Werewolf’s executive compensation program. In designing 
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Werewolf’s executive compensation program, the compensation committee considers compensation data for national and regional companies in the biotechnology/pharmaceutical industry provided by Werewolf’s independent compensation consultant to help guide its executive compensation decisions at the time of hiring and for subsequent adjustments in compensation. During the past fiscal year, the compensation committee retained Pearl Meyer & Partners, LLC (“Pearl Meyer”) a compensation consulting firm, to advise the compensation committee on Werewolf’s compensation program for executive officers, which includes base salaries, annual performance-based cash incentives and equity incentive awards and Pearl Meyer made recommendations with respect to the amount and form of executive and director compensation. Although the compensation committee considers the advice and guidance of Pearl Meyer as to Werewolf’s executive compensation programs, the compensation committee ultimately makes its own decision about these matters. 
Base Salary 
Werewolf uses base salaries to recognize the experience, skills, knowledge and responsibilities required of all of Werewolf’s employees, including Werewolf’s named executive officers. None of Werewolf’s named executive officers is currently party to an employment agreement or other agreement or arrangement that provides for automatic or scheduled increases in base salary. In January 2025, Werewolf set the 2025 base salaries for Drs. Hicklin and Isaacs and Mr. Trost at $632,557, $513,911, and $484,638, respectively. 
Annual Bonus 
The employment agreements for Drs. Hicklin and Isaacs and Mr. Trost provide that they will be eligible for annual bonuses up to a specified percentage of their base salary, based upon the assessment of the Werewolf Board (or a committee thereof), in its sole discretion, of the officer’s performance and Werewolf’s performance during the applicable fiscal year. These annual bonuses are calculated as a percentage of base salary and are designed to motivate Werewolf’s employees to achieve annual goals based on Werewolf’s strategic, financial and operating performance objectives. From time to time, the Werewolf Board or the compensation committee may approve discretionary annual cash bonuses to Werewolf’s named executive officers. 
The target annual bonus percentages for the 2025 bonuses were 55% for Dr. Hicklin and 40% for each of Dr. Isaacs and Mr. Trost. In light of the 2026 Restructuring, the Werewolf Board determined not to award annual bonuses for 2025. 
Equity Incentives 
Although Werewolf does not have a formal policy with respect to the grant of equity incentive awards to Werewolf’s executive officers, or any formal equity ownership guidelines applicable to them, Werewolf believes that equity grants provide Werewolf’s executive officers with a strong link to Werewolf’s long-term performance, create an ownership culture and help to align the interests of Werewolf’s executive officers and Werewolf’s stockholders. In addition, Werewolf believes that equity grants with a time-based vesting feature promote executive retention because this feature incentivizes Werewolf’s executive officers to remain employed by Werewolf during the vesting period. Accordingly, the Werewolf Board periodically reviews the equity incentive compensation of Werewolf’s executive officers, including Werewolf’s named executive officers, and from time to time may grant equity incentive awards to them in the form of stock options. 
On January 2, 2025, Werewolf granted stock option awards to purchase 592,690 shares, 187,500 shares and 150,000 shares of Werewolf Common Stock to Drs. Hicklin and Isaacs and Mr. Trost, respectively. These stock options were scheduled to vest in equal monthly installments over a four-year period beginning on February 1, 2025 and ending on January 1, 2029. 
On January 2, 2025, Werewolf granted stock option awards to purchase 185,652 shares, 68,151 shares and 60,358 shares of Werewolf Common Stock to Drs. Hicklin and Isaacs and Mr. Trost, respectively. These stock options were scheduled to vest in full on January 1, 2027. 
The vesting of the stock options granted to Werewolf’s named executive officers is subject to acceleration upon certain terminations of the officer’s employment with Werewolf, as described below under “—Employment Agreements with Werewolf’s Named Executive Officers.” 
In 2025, Werewolf granted option awards to Werewolf’s named executive officers with time-based vesting. The time-based vesting option awards that Werewolf has granted to Werewolf’s executive officers generally vest in equal monthly installments over four years following the vesting commencement date. Vesting rights cease upon termination 
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of employment and exercise rights for stock options cease shortly after termination of employment. Prior to the exercise of a stock option, the holder has no rights as a stockholder with respect to the shares subject to such stock option, including no voting rights and no right to receive dividends or dividend equivalents. 
The exercise price of all stock options granted since the closing of Werewolf’s initial public offering is equal to the fair market value of shares of Werewolf Common Stock on the date of grant, which Werewolf determines by reference to the closing market price of Werewolf Common Stock on the date of grant. 
Policies and Practices Related to the Grant of Certain Equity Awards 
Werewolf has historically granted stock options to Werewolf’s employees and directors on an annual basis. Werewolf has also granted stock options to individuals upon hire or promotion and may grant stock options for retention purposes. During the last fiscal year, neither the Werewolf Board nor the compensation committee took material non-public information into account when determining the timing or terms of stock options, nor did Werewolf time the disclosure of material non-public information for the purpose of affecting the value of executive compensation.
While Werewolf does not have any policy or obligation that requires Werewolf to grant stock options on specified dates, annual stock option grants to employees have typically been approved at a meeting of the compensation committee that is held in December, and the grants are effective on the first business day of the following fiscal year. During fiscal 2025, Werewolf did not grant stock options to any named executive officer during any period beginning four business days before and ending one business day after the filing of any Form 10-Q or 10-K, or the filing or furnishing of a Form 8-K that discloses material non-public information. 
Outstanding Equity Awards as of December 31, 2025 
The following table sets forth information regarding all outstanding stock options held by each of Werewolf’s named executive officers as of December 31, 2025. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Name
	 
	 
	Number of Securities 
Underlying Unexercised 
Options Exercisable
(#)
	 
	 
	Number of Securities 
Underlying Unexercised 
Options Unexercisable
(#)
	 
	 
	Option 
Exercise 
Price
($)
	 
	 
	Option 
Expiration 
Date 

	Daniel J. Hicklin, Ph.D.
	 
	 
	727,377
	 
	 
	0
	 
	 
	4.77
	 
	 
	12/7/2030 

	
	
	 
	155,416
	 
	 
	0
	 
	 
	16.00
	 
	 
	4/29/2031 

	
	
	 
	211,390
	 
	 
	4,498(1)
	 
	 
	11.55
	 
	 
	1/5/2032 

	
	
	 
	215,468
	 
	 
	80,032(2)
	 
	 
	2.05
	 
	 
	12/31/2032 

	
	
	 
	208,437
	 
	 
	226,563(3)
	 
	 
	4.64
	 
	 
	12/31/2033 

	
	
	 
	135,824
	 
	 
	456,866(4)
	 
	 
	1.56
	 
	 
	12/31/2034 

	
	
	 
	0
	 
	 
	185,652(5)
	 
	 
	1.56
	 
	 
	12/31/2034 

	Randi Isaacs, M.D.
	 
	 
	 
	 
	 
	0(1)
	 
	 
	3.03
	 
	 
	11/8/2030 

	
	
	 
	176,966 
	 
	 
	0(2)
	 
	 
	4.77
	 
	 
	12/7/2030 

	
	
	 
	140,208
	 
	 
	0(3)
	 
	 
	16.00
	 
	 
	4/29/2031 

	
	
	 
	56,786
	 
	 
	1,657(4)
	 
	 
	11.55
	 
	 
	1/5/2032 

	
	
	 
	77,859
	 
	 
	27,978(5)
	 
	 
	2.05
	 
	 
	12/31/2032 

	
	
	 
	75,322
	 
	 
	104,167
	 
	 
	4.64
	 
	 
	12/31/2033 

	
	
	 
	95,833
	 
	 
	144,532
	 
	 
	1.56
	 
	 
	12/31/2034

	
	
	 
	42,968
	 
	 
	68,151
	 
	 
	1.56
	 
	 
	12/31/2034 

	
	
	 
	0
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Timothy W. Trost
	 
	 
	247,812
	 
	 
	0
	 
	 
	5.98
	 
	 
	2/11/2031 

	
	
	 
	54,756
	 
	 
	0
	 
	 
	16.00
	 
	 
	4/29/2031 

	
	
	 
	64,585
	 
	 
	1,375(1)
	 
	 
	11.55
	 
	 
	1/5/2032 

	
	
	 
	74,958
	 
	 
	27,842(2)
	 
	 
	2.05
	 
	 
	12/31/2032 

	
	
	 
	71,875
	 
	 
	78,125(3)
	 
	 
	4.64
	 
	 
	12/31/2033 

	
	
	 
	34,375
	 
	 
	115,625(4)
	 
	 
	1.56
	 
	 
	12/31/2034 

	
	
	 
	0
	 
	 
	60,358(5)
	 
	 
	1.56
	 
	 
	12/31/2034

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	This option vests over four years in equal monthly installments following January 1, 2022, subject to continuous service. 


	(2)
	This option vests over four years in equal monthly installments following January 1, 2023, subject to continuous service. 
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	(3)
	This option vests over four years in equal monthly installments following January 1, 2024, subject to continuous service. 


	(4)
	This option vests over four years in equal monthly installments following January 1, 2025, subject to continuous service. 


	(5)
	This option vests in full on January 1, 2027, subject to continuous service. 


Employment Agreements with Werewolf’s Named Executive Officers 
Werewolf entered into employment agreements with each of Drs. Hicklin and Isaacs and Mr. Trost that became effective on April 29, 2021. These employment agreements set forth the terms and conditions of each executive’s continued employment with Werewolf, including base salary, target annual bonus opportunity, standard employee benefit plan participation and certain benefits upon termination of the executive’s employment under specified conditions. The employment of all of Werewolf’s named executive officers is at will. 
Under the employment agreements, Dr. Hicklin’s base salary was initially set at $510,000 and his annual target bonus amount was set at 50%, Dr. Isaacs’s base salary was initially set at $425,000 and her annual target bonus amount was set at 40%, and Mr. Trost’s base salary was set at $385,000 and his annual target bonus amount was set at 40%. The employment agreements provide that, in the event that the executive’s employment is terminated by Werewolf without “cause” or by the executive for “good reason,” then subject to the execution and effectiveness of a separation and release agreement, the executive will be entitled to receive (i) an amount equal to (x) 12 months of base salary in the case of Dr. Hicklin if such termination occurs more than three months prior to or more than 12 months following a “change in control,” and nine months of base salary in the case of Dr. Isaacs and Mr. Trost if such termination occurs prior to or more than 12 months following a change in control, in each case, payable in accordance with Werewolf’s regular payroll practices, or (y) 18 months of base salary in the case of Dr. Hicklin if such termination occurs within three months prior to or 12 months following a change in control, and 12 months base salary in the case of Dr. Isaacs and Mr. Trost if such termination occurs within 12 months following a change in control, in each case, payable in a lump sum; (ii) an amount equal to the executive’s full target bonus for the year in which the executive’s date of termination occurs payable as a lump sum, if such termination occurs within three months prior to or 12 months following a change in control in the case of Dr. Hicklin or if such termination occurs within 12 months following a change in control in the case of Dr. Isaacs and Mr. Trost; and (iii) payment of the monthly employer COBRA premium for a period corresponding to the months of base salary paid. 
In addition, the employment agreements provide that in the event of a termination of the executive’s employment by Werewolf without cause or by the executive for good reason then, subject to the timely execution of the separation and release agreement, the vesting of all unvested equity awards that vest solely on the passage of time held by the executive will be accelerated (i) as to six additional months of vesting if such termination occurs more than three months prior to or more than 12 months following a change in control in the case of Dr. Hicklin, or prior to or more than 12 months following a change in control in the case of Dr. Isaacs and Mr. Trost and (ii) in full if such termination occurs within three months prior to or 12 months following a change in control in the case of Dr. Hicklin, or within 12 months following a change in control in the case of Dr. Isaacs and Mr. Trost. 
Pursuant to the terms of their employment agreements, each of Werewolf’s named executive officers has entered into standard form agreements with respect to non-competition, non-solicitation, confidential information and assignment of inventions. 
Executive Retention Agreement 
On February 17, 2026, Werewolf entered into a letter agreement with Dr. Hicklin pursuant to which he was entitled to (i) a retention bonus comprised of a lump sum cash payment of $316,284, which was paid as an advance and is earned on August 15, 2026 (the “Hicklin Retention Date”), contingent on his continued employment in good standing with Werewolf until such date and subject to repayment to Werewolf if, at any time prior to the Hicklin Retention Date, he provides notice of employment resignation, or actually resigns, or Werewolf terminates his employment for cause and (ii) an additional bonus payment in the total amount of $316,284 (the “Additional Bonus Payment”), which is to be paid in equal installments between the effective date of the letter agreement and August 15, 2026, contingent on his continued employment in good standing with Werewolf through each applicable payment date. If Werewolf terminates his employment without cause, and Dr. Hicklin signs a release of claims, he will be entitled to a lump sum payment equal to an amount equal to the Additional Bonus Payment minus any portion of the Additional Bonus Payment paid prior to such termination of employment. Pursuant to the letter agreement, Dr. Hicklin agreed to waive certain provisions of his employment agreement related to the payment of cash severance upon the termination of his employment by Werewolf without cause. In addition, the letter agreement provides that the exercise period for stock 
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options that are outstanding and vested as of August 15, 2026 will be extended from three months until the final exercise date, as such term is defined in the applicable option agreement subject to Dr. Hicklin’s continuous employment through such date. 
Severance Benefits 
On February 9, 2026, in connection with the 2026 Restructuring, Werewolf and each of Mr. Trost and Dr. Isaacs agreed that Mr. Trost and Dr. Isaacs would resign as Chief Financial Officer and Chief Medical Officer, as applicable, effective February 13, 2026. 
Both Mr. Trost and Dr. Isaacs were entitled to severance benefits in accordance with their employment agreements upon execution of a separation agreement and general release of claims comprising (i) an amount equal to nine months base salary, and (ii) payment of the monthly employer COBRA premium for nine months. In addition, the separation agreements provide that the exercise period for stock options that are outstanding and vested as of the separation date will be extended from three months until the final exercise date, as such term is defined in the applicable option agreement. 
In connection with their resignations, both Mr. Trost and Dr. Isaacs entered into consulting agreements with Werewolf, effective as of February 16, 2026, pursuant to which Mr. Trost and Dr. Isaacs are assisting with ensuring an orderly transition of their responsibilities and providing such other services determined and reasonably requested by Werewolf from time to time for a period of up to six months. Werewolf will pay each of Mr. Trost and Dr. Isaacs $250 per hour in exchange for the services they provide under the consulting agreements. 
401(k) Plan 
Werewolf maintains a defined contribution employee retirement plan for Werewolf’s employees, including Werewolf’s named executive officers. The plan is intended to qualify as a tax-qualified 401(k) plan so that contributions to the 401(k) plan, and income earned on such contributions, are not taxable to participants until withdrawn or distributed from the 401(k) plan (except in the case of contributions under the 401(k) plan designated as Roth contributions). Under the 401(k) plan, each employee is fully vested in his or her deferred salary contributions and any qualified nonelective contributions made by Werewolf. Employee contributions are held and invested by the plan’s trustee as directed by participants. The 401(k) plan provides Werewolf with the discretion to match employee contributions. In 2025 and 2024, Werewolf matched 50% of each participant’s contribution up to a maximum of 6% of the participant’s eligible compensation paid during the period. 
Other Policies, Procedures, or Considerations 
Anti-Hedging and Pledging Policy. Werewolf’s insider trading policy expressly prohibits all of Werewolf’s employees, including Werewolf’s named executive officers, as well as Werewolf’s directors, family members and controlled entities from engaging in speculative transactions in Werewolf’s securities, including short sales, puts/calls, purchases of financial instruments that are designed to hedge or offset any decrease in the market value of Werewolf’s securities, and margin accounts or pledges. 
Rule 10b5-1 Sales Plans. Werewolf’s directors and executive officers may adopt written plans, known as Rule 10b5-1 plans, in which they will contract with a broker to buy or sell shares of Werewolf Common Stock on a periodic basis. Under a Rule 10b5-1 plan, a broker executes trades pursuant to parameters established by the director or officer when entering into the plan, without further direction from the director or officer. It also is possible that the director or officer could amend the plan in certain circumstances when not in possession of material non-public information or terminate the plan. In addition, Werewolf’s directors and executive officers may buy or sell additional shares outside of a Rule 10b5-1 plan when they are not in possession of material non-public information. 
Clawback Policy. Werewolf has adopted a “clawback policy” to comply with Nasdaq listing standards which provides that, in the event that Werewolf is required to prepare an accounting restatement, Werewolf will attempt to recover from Werewolf’s current or former executive officers the pre-tax amount of incentive-based compensation in excess of what would have been paid to such executive officer after giving effect to the accounting restatement during the three completed fiscal years immediately preceding the earlier of (i) the date the Werewolf Board, or a committee of the Werewolf Board, or the officer or officers of Werewolf authorized to take such action if board action is not required, concludes, or reasonably should have concluded, that Werewolf is required to prepare an accounting restatement, or (ii) the date a court, regulator, or other legally authorized body directs Werewolf to prepare an accounting restatement. 
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For purposes of the policy, incentive-based compensation means any compensation that is granted, earned or vested based wholly or in part upon the attainment of any measures determined and presented in accordance with the accounting principles used in preparing Werewolf’s financial statements, and any measures that are derived wholly or in part from such measures (whether or not such measures are presented within Werewolf’s financial statements or included in a filing made with the SEC); stock price; and total stockholder return. If the incentive-based compensation is based on Werewolf’s stock price or total stockholder return and the amount of excess incentive-based compensation is not calculable directly from the information in an accounting restatement, the amount recovered will be based on a reasonable estimate of the effect of the accounting restatement on the stock price or total stockholder return upon which the incentive-based compensation was received. 
2025 Director Compensation 
The table below shows all compensation to Werewolf’s non-employee directors during the year ended December 31, 2025. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Name
	 
	 
	Fees Earned
or Paid in Cash
($)
	 
	 
	Option Awards
($)(1)
	 
	 
	All Other
Compensation
($)
	 
	 
	Total
($) 

	Michael Atkins, M.D.
	 
	 
	33,000
	 
	 
	26,441(2)
	 
	 
	52,500(3)
	 
	 
	111,941 

	Meeta Chatterjee, Ph.D.
	 
	 
	36,750
	 
	 
	26,441(2)
	 
	 
	—
	 
	 
	63,191 

	Derek DiRocco, Ph.D.
	 
	 
	22,999
	 
	 
	—(4)
	 
	 
	—
	 
	 
	22,999 

	Luke Evnin, Ph.D.
	 
	 
	62,250
	 
	 
	26,441(2)
	 
	 
	—
	 
	 
	88,691 

	Alon Lazarus, Ph.D.
	 
	 
	43,125
	 
	 
	26,441(5)
	 
	 
	—
	 
	 
	69,566 

	Briggs Morrison, M.D.
	 
	 
	30,000
	 
	 
	26,441(2)
	 
	 
	—
	 
	 
	56,441 

	Michael Sherman, MBA
	 
	 
	45,000
	 
	 
	26,441(2)
	 
	 
	—
	 
	 
	71,441 

	Anil Singhal, Ph.D.
	 
	 
	29,118
	 
	 
	66,205(2)
	 
	 
	—
	 
	 
	95,323

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	The amounts reported in the “Option Awards” column reflect the aggregate grant date fair value of stock-based compensation awarded during the year computed in accordance with the provisions of the Financial Accounting Standards Board ASC Topic 718. See Note 10 “Stock-based Compensation” to Werewolf’s Consolidated Financial Statements for the year ended December 31, 2025 included in this proxy statement/prospectus for information regarding assumptions underlying the valuation of equity awards. These amounts reflect the accounting cost for these stock options and do not reflect the actual economic value that may be realized by the director upon the exercise of the stock options or the sale of the Werewolf Common Stock underlying such stock options. 


	(2)
	As of December 31, 2025, the aggregate number of shares of Werewolf Common Stock subject to outstanding option awards for each non-employee director serving during 2025 was as follows: Dr. Atkins, 68,723 shares; Dr. Chatterjee, 88,633 shares; Dr. Evnin, 92,500 shares; Dr. Morrison, 123,547 shares; Mr. Sherman, 92,500 shares; and Dr. Singhal, 62,358 shares. 


	(3)
	Dr. Atkins received the amount reported in this column for service in 2025 on Werewolf’s Scientific Advisory Board. 


	(4)
	Dr. DiRocco resigned from the Werewolf Board effective June 12, 2025. Upon his resignation, all outstanding option awards that had not yet vested were immediately forfeited. For any outstanding option awards which had vested as of June 12, 2025, Dr. DiRocco was entitled to exercise his rights with respect to such awards for a period of up to 90 days following June 12, 2025, at which point all remaining outstanding option awards were forfeited. Dr. DiRocco has no outstanding option awards as of December 31, 2025. 


	(5)
	Dr. Lazarus passed away on September 30, 2025. Upon his death, all outstanding option awards that had not yet vested were immediately forfeited. For any outstanding option awards which had vested as of September 30, 2025, Dr. Lazarus’ designated beneficiary is entitled to exercise their rights with respect to such awards up until the first anniversary of September 30, 2025, at which point all remaining outstanding option awards will be forfeited. Dr. Lazarus’ designated beneficiary has 65,500 outstanding option awards as of December 31, 2025. 


Dr. Hicklin, one of Werewolf’s directors who also serves as Werewolf’s president and chief executive officer, does not receive any additional compensation for his service as a director. Dr. Hicklin is one of Werewolf’s named executive officers and, accordingly, the compensation that Werewolf pays to Dr. Hicklin is discussed above under “—Summary Compensation Table for the Year Ended December 31, 2025” and “—Narrative Disclosure to Summary Compensation Table.” 
The Werewolf Board has approved Werewolf’s Non-Employee Director Compensation Policy, which is designed to enable Werewolf to attract and retain, on a long-term basis, highly qualified non-employee directors. Under this director compensation program, Werewolf pays Werewolf’s non-employee directors a cash retainer for service on the Werewolf Board and for service on each committee on which the director is a member. The chair of the Werewolf Board and of each committee receive higher retainers for such service. These fees are payable in arrears in four equal quarterly installments on the last day of each quarter, provided that the amount of such payment is prorated for any portion of such quarter that the director is not serving on the Werewolf Board. In conjunction with the strategic review process, the Werewolf Board determined to forego payment of fees for their service during the fourth quarter of 2025 and going 
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forward until such time that the strategic review process is concluded with a satisfactory outcome, at the discretion of the compensation committee. During the year ended December 31, 2025, the fees paid to non-employee directors for service on the Werewolf Board and for service on each committee of the Werewolf Board on which the director is a member were as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Chair Fee
($)
	 
	 
	Other Member Fee
($) 

	Board of Directors
	 
	 
	52,500
	 
	 
	30,000 

	Audit Committee
	 
	 
	11,250
	 
	 
	5,625 

	Compensation Committee
	 
	 
	7,500
	 
	 
	3,750 

	Nominating and Corporate Governance Committee
	 
	 
	6,000
	 
	 
	3,000

	 
	 
	 
	 
	 
	 
	 


Werewolf also reimburses Werewolf’s non-employee directors for reasonable travel and other expenses incurred in connection with attending meetings of the Werewolf Board and any committee of the Werewolf Board on which they serve. 
In addition, under Werewolf’s Non-Employee Director Compensation Policy, each non-employee director, upon his or her election or appointment to the Werewolf Board, receives an option to purchase a number of shares of Werewolf Common Stock under the Werewolf 2021 Plan. In 2025, the number of shares subject to this new director grant was 54,000. Each of these options vests with respect to one-third of such shares on the first anniversary of the grant date and thereafter in equal monthly installments until all shares are vested on the third anniversary of the grant date, subject to the non-employee director’s continued service as a director. Further, on the date of each annual meeting of stockholders, each non-employee director receives an option to purchase a number of shares of Werewolf Common Stock under the Werewolf 2021 Plan; provided that if any director is initially elected to the Werewolf Board in the twelve months preceding the annual meeting, the number of shares subject to the option will be pro-rated on a monthly basis for time in service (including partial months). In 2025, the number of shares subject to this annual grant was 27,000. Each of these options vests in full on the earlier of the first anniversary of the grant date and the next annual meeting of stockholders following the grant date, subject to the non-employee director’s continued service as a director. All options issued to Werewolf’s non-employee directors under Werewolf’s Non-Employee Director Compensation Policy will be issued at exercise prices equal to the fair market value of Werewolf Common Stock on the date of grant and will have a term of ten years. Upon a change of control of Werewolf any unvested options held by Werewolf’s non-employee directors will automatically vest. 
The Werewolf compensation committee is responsible for reviewing the compensation of Werewolf’s non-employee directors periodically and recommends changes to the Werewolf Board when it deems appropriate. The compensation committee conducts this review through the assistance of the compensation committee’s external compensation consultant, although the compensation committee ultimately makes its own decision about these matters. 
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[bookmark: tECO]EXECUTIVE COMPENSATION OF AMBROS 
Unless the context otherwise requires, references in this section to “we,” “us,” “our” and the “Company” refer to Ambros. 
The following discussion contains forward-looking statements that are based on Ambros’ current plans, considerations, expectations, and determinations regarding future compensation programs. The actual amount and form of compensation and the compensation policies and practices that we adopt following the completion of the Merger may differ materially from the programs as summarized in this discussion. 
As an emerging growth company, we have opted to comply with the executive compensation disclosure rules applicable to “emerging growth companies” as such term is defined in the rules promulgated under the Securities Act. The compensation provided to our named executive officers for the year ended December 31, 2025 is detailed in the Summary Compensation Table for the Year Ended December 31, 2025 and accompanying footnotes and narrative that follow. 
Ambros’ named executive officers for the fiscal year ended December 31, 2025, consisting of its current and former principal executive officers and the next two most highly compensated executive officers who were serving in such capacity as of December 31, 2025, were: 
	•
	Joseph P. Hagan, Ambros’ Chief Executive Officer and member of the Ambros Board; 


	•
	Gregory J. Flesher, Ambros’ former Chief Executive Officer; 


	•
	Gail Cawkwell, M.D., Ph.D., Ambros’ Chief Medical Officer; and 


	•
	Michael P. Cruse, Ambros’ former Chief Operating Officer. 


Mr. Hagan and Dr. Cawkwell will serve as executive officers of the combined company upon the Closing. 
Summary Compensation Table for the Year Ended December 31, 2025 
The following table presents all of the compensation awarded to or earned by Ambros’ named executive officers during the year ended December 31, 2025. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Name and Principal Position
	 
	 
	Year
	 
	 
	Salary
($)
	 
	 
	Bonus
($)
	 
	 
	Option 
Awards(1)
($)
	 
	 
	Non-Equity 
Incentive Plan 
Compensation(2)
($)
	 
	 
	All Other 
Compensation
($)
	 
	 
	Total
($) 

	Joseph P. Hagan(3)
Chief Executive 
Officer and Director
	 
	 
	2025
	 
	 
	46,442(4)
	 
	 
	—
	 
	 
	3,235,912
	 
	 
	—
	 
	 
	5,047(5)
	 
	 
	3,287,401 

	Gregory J. Flesher(6)
Former Chief Executive Officer
	 
	 
	2025
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	965,000(7)
	 
	 
	965,000 

	Gail Cawkwell, M.D., Ph.D.(8)
Chief Medical Officer
	 
	 
	2025
	 
	 
	237,481(9)
	 
	 
	90,000(10)
	 
	 
	351,400
	 
	 
	183,500
	 
	 
	245,282(11)
	 
	 
	1,107,663 

	Michael P. Cruse(12)
Former Chief Operating Officer
	 
	 
	2025
	 
	 
	115,962(13)
	 
	 
	269,230(14)
	 
	 
	353,343
	 
	 
	167,667
	 
	 
	140,000(15)
	 
	 
	1,046,202

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	The amounts reported in this column represent the aggregate grant date fair value of the options granted to each named executive officer in 2025, as calculated in accordance with Financial Accounting Standards Board (“FASB”) ASC Topic 718, excluding the effect of estimated forfeitures. The assumptions used in calculating the grant date fair value of these options are set forth in Note 2 to Ambros’ audited financial statements and notes appearing elsewhere in this proxy statement/prospectus. 


	(2)
	The amounts reported in this column represent performance bonuses earned in 2025 and paid in January 2026. 


	(3)
	Mr. Hagan joined Ambros in December 2025. 


	(4)
	Represents the prorated amount of Mr. Hagan’s annual salary for 2025 based on the portion of the year he was employed in 2025. His annualized base salary for 2025 was $575,000. 


	(5)
	Consists of (i) $5,000 for reimbursement of legal expenses incurred in the negotiation of Mr. Hagan’s employment agreement and (ii) $47 of life insurance premiums. 


	(6)
	Mr. Flesher served as a consultant to Ambros from October 2024 until April 2026. 


	(7)
	Consists of an aggregate of (i) $315,000 in monthly consulting fee payments, (ii) a lump sum cash payment of $325,000 in connection with the July 2025 amendment of Mr. Flesher’s consulting agreement and (iii) a lump sum cash payment of $325,000 in connection with the initial tranche of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, in each case that Mr. Flesher received under his prior consulting agreement, as described below under “—Agreements With Ambros’ Named Executive Officers—Gregory J. Flesher.” 
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	(8)
	Dr. Cawkwell joined Ambros as an employee in July 2025. Dr. Cawkwell served as a consultant to Ambros (through her affiliated entity, Gail Cawkwell Consulting LLC) from October 2024 until July 2025. 


	(9)
	Represents the prorated amount of Dr. Cawkwell’s annual salary for 2025 based on the portion of the year she was employed in 2025. Her annualized base salary for 2025 was $485,000. 


	(10)
	This amount represents the one-time bonus that Dr. Cawkwell received under her employment agreement, as described below under “—Agreements With Ambros’ Named Executive Officers—Gail Cawkwell, M.D., Ph.D.” 


	(11)
	Consists of (i) $245,000 in consulting fee payments for consulting services under her prior consulting agreement, as described below under “—Agreements With Ambros’ Named Executive Officers—Gail Cawkwell, M.D., Ph.D.” and (ii) $282 of life insurance premiums. 


	(12)
	Mr. Cruse served as a consultant to Ambros from October 2024 until September 2025, served as an employee of Ambros from September 2025 until May 2026 and served as a consultant to Ambros from June 2026 to September 2026. 


	(13)
	Represents the prorated amount of Mr. Cruse’s annual salary for 2025 based on the portion of the year he was employed in 2025. His annualized base salary for 2025 was $450,000. 


	(14)
	This amount represents the one-time bonus that Mr. Cruse received under his prior employment agreement, as described below under “—Agreements With Ambros’ Named Executive Officers—Michael P. Cruse.” 


	(15)
	Consists of monthly consulting fee payments for consulting services under his prior consulting agreement, as described below under “—Agreements With Ambros’ Named Executive Officers—Michael P. Cruse.” 


Narrative Disclosure to Summary Compensation Table 
Annual Base Salary 
The compensation of Ambros’ named executive officers is generally determined and approved by the Ambros Board. The 2025 annual base salary rates for Ambros’ named executive officers are set forth in the table below. 
	 
	 
	 
	 

	Name
	 
	 
	2025
Base Salary 
($) 

	Joseph P. Hagan
	 
	 
	575,000 

	Gregory J. Flesher
	 
	 
	— 

	Gail Cawkwell, M.D., Ph.D.
	 
	 
	485,000 

	Michael P. Cruse
	 
	 
	450,000

	 
	 
	 
	 


Non-Equity Incentive Plan Compensation 
Ambros seeks to motivate and reward its executives for achievements relative to Ambros’ corporate and/or individual performance goals for each fiscal year. Each of Ambros’ named executive officers (other than Messrs. Cruse and Flesher and, with respect to Mr. Hagan, beginning as of January 1, 2026) is eligible to receive an annual cash bonus based on the actual achievement of certain corporate and/or individual performance goals that are determined in the sole discretion of the Ambros Board or a committee thereof, and subject to such executive officer’s continuous performance of services to Ambros through the applicable bonus payment date. 
Each named executive officer is assigned a target bonus expressed as a percentage of his or her annual base salary. The target bonus amounts for (i) Dr. Cawkwell and Mr. Cruse for 2025 were each set at 40% and (ii) Mr. Hagan and Dr. Cawkwell for 2026 were set at 50% and 40%, respectively. For purposes of the 2025 bonus determination, the Ambros Board based the target amount off Dr. Cawkwell’s and Mr. Cruse’s respective aggregate 2025 salary and consulting fee payments. The Ambros Board (or applicable committee) exercises its discretion in determining the extent of achievement of the performance goals. For 2025, the Ambros Board took into account the following considerations and achievements: 
	•
	The establishment of key corporate infrastructure and operational functions; 


	•
	Advancement of Ambros’ neridronate development program; 


	•
	Identification of certain intellectual property opportunities; and 


	•
	Completion of a significant financing and corresponding extension of Ambros’ cash runway. 


In December 2025, the Ambros Board determined that these 2025 corporate goals were achieved at a 100% level of achievement and, as a result, approved annual performance bonuses for Dr. Cawkwell and Mr. Cruse in the amounts of $183,500 and $167,667, respectively, as reflected in the “Non-Equity Incentive Plan Compensation” column of the Summary Compensation Table for the Year Ended December 31, 2025 above. 
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Equity-Based Incentive Awards 
Ambros’ equity-based incentive awards are designed to align Ambros’ interests and those of Ambros’ stockholders with those of Ambros’ employees, including Ambros’ named executive officers. The Ambros Board or an authorized committee thereof is responsible for approving equity grants. 
To date, Ambros has granted stock options and restricted stock awards pursuant to the Ambros 2024 Plan to certain of its service providers. The terms of the Ambros 2024 Plan are described below under the subsection entitled “—Equity Plan—2024 Equity Incentive Plan.” All options are granted with an exercise price per share that is no less than the fair market value of Ambros Common Stock on the date of grant of such award, in the case of grants made prior to the date hereof as determined by the Ambros Board based on an independent third-party valuation. 
In December 2025, the Ambros Board granted Mr. Hagan, Dr. Cawkwell and Mr. Cruse options to purchase 2,250,000, 250,000 and 250,000 shares of Ambros Common Stock, respectively, each at an exercise price equal to $1.84 per share, with the options vesting as follows: one-fourth of the total shares vest on December 3, 2026 for Mr. Hagan, July 1, 2026 for Dr. Cawkwell and September 30, 2026 for Mr. Cruse, and one-forty-eighth of the total shares shall vest monthly commencing on December 3, 2026 for Mr. Hagan, July 1, 2026 for Dr. Cawkwell and September 30, 2026 for Mr. Cruse, in each case generally subject to the applicable executive’s continued service to Ambros. In connection with Mr. Cruse’s employment termination with Ambros, the vesting of Mr. Cruse’s option ceased and the vesting of a portion of Mr. Cruse’s option was accelerated, each pursuant to the Cruse Separation Agreement (as defined below) as described in more detail below under “—Agreements With Ambros’ Named Executive Officers—Michael P. Cruse.” 
The terms of these awards are further described under “—Outstanding Equity Awards as of December 31, 2025” below. 
Outstanding Equity Awards as of December 31, 2025 
The following table presents the outstanding equity incentive plan awards held by each named executive officer as of December 31, 2025. 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Option Awards
	 
	 
	Stock Awards 

	Name
	 
	 
	Grant 
Date(1)
	 
	 
	Vesting 
Commencement 
Date
	 
	 
	Number of 
Securities 
Underlying 
Unexercised 
Options 
Exercisable
(#)
	 
	 
	Number of 
Securities 
Underlying 
Unexercised 
Options 
Unexercisable
(#)
	 
	 
	Option 
Exercise 
Price Per 
Share
($)
	 
	 
	Option 
Expiration 
Date
	 
	 
	Number of 
Shares of 
Stock That 
Have Not 
Vested
(#)
	 
	 
	Market 
Value of 
Shares of 
Stock That 
Have Not 
Vested
($) 

	Joseph P. Hagan
	 
	 
	12/10/2025
	 
	 
	12/3/2025
	 
	 
	—
	 
	 
	2,250,000(2)
	 
	 
	$1.84
	 
	 
	12/9/2035
	 
	 
	—
	 
	 
	— 

	Gregory J. Flesher
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	— 

	Gail Cawkwell, M.D., Ph.D.
	 
	 
	12/10/2025
	 
	 
	7/1/2025
	 
	 
	—
	 
	 
	250,000(2)
	 
	 
	$1.84
	 
	 
	12/9/2035
	 
	 
	—
	 
	 
	— 

	
	 
	 
	10/7/2024
	 
	 
	10/7/2024
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	141,667(3)
	 
	 
	260,667(4) 

	Michael P. Cruse
	 
	 
	12/10/2025
	 
	 
	9/30/2025
	 
	 
	—
	 
	 
	250,000(5)
	 
	 
	$1.84
	 
	 
	12/9/2035
	 
	 
	—
	 
	 
	— 

	 
	 
	 
	10/7/2024
	 
	 
	10/7/2024
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	141,667(6)
	 
	 
	260,667(4)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	All equity awards listed in this table were granted pursuant to the Ambros 2024 Plan, the terms of which are described below under “—Equity Plan—2024 Equity Incentive Plan.” 


	(2)
	1/4th of the total shares subject to these respective options will vest one year after the vesting commencement date (December 3, 2025 for Mr. Hagan and July 1, 2025 for Dr. Cawkwell), and thereafter 1/48th of the shares subject to the option will vest on each monthly anniversary thereof, generally subject to continuous service through each such date. As of December 31, 2025, no shares had vested. These options are subject to vesting acceleration, as described in more detail below under “—Potential Payments Upon Termination or Change of Control.” 


	(3)
	1/4th of the total shares subject to this restricted stock award vested on October 7, 2025, and thereafter 1/48th of the total shares subject to this restricted stock award vest on each monthly anniversary commencing from October 7, 2025, generally subject to continuous service through each such date. As of December 31, 2025, 58,333 shares had vested. This restricted stock award is subject to vesting acceleration, as described in more detail below under “—Potential Payments Upon Termination or Change of Control.” 


	(4)
	This amount reflects the fair market value of Ambros Common Stock of $1.84 per share as of September 30, 2025 (the determination of the fair market value by the Ambros Board as of the most proximate date) multiplied by the amount shown in the column “Stock Awards – Number of Shares of Stock That Have Not Vested (#).” 


	(5)
	1/4th of the total shares subject to this option were to vest one year after the vesting commencement date (September 30, 2025), and thereafter 1/48th of the shares subject to the option were to vest on each monthly anniversary thereof, generally subject to continuous service through each 
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such date. As of December 31, 2025, no shares had vested. In connection with Mr. Cruse’s employment termination, the vesting of this option ceased and the vesting of a portion of this option was accelerated, each pursuant to the Cruse Separation Agreement as described in more detail below under “—Agreements With Ambros’ Named Executive Officers—Michael P. Cruse” and “—Potential Payments Upon Termination or Change of Control.” 
	(6)
	1/4th of the total shares subject to this restricted stock award vested on October 7, 2025, and thereafter 1/48th of the total shares subject to this restricted stock award were to vest on each monthly anniversary commencing from October 7, 2025, generally subject to continuous service through each such date. As of December 31, 2025, 58,333 shares had vested. In connection with Mr. Cruse’s employment termination, the vesting of this restricted stock award ceased and the vesting of a portion of this restricted stock award was accelerated, each pursuant to the Cruse Separation Agreement as described in more detail below under “—Agreements With Ambros’ Named Executive Officers—Michael P. Cruse” and “—Potential Payments Upon Termination or Change of Control.” 


Agreements With Ambros’ Named Executive Officers 
Ambros has employment agreements with each of its named executive officers (other than Messrs. Cruse and Flesher) and previously had an employment agreement and a consulting agreement with Mr. Cruse and a consulting agreement with Mr. Flesher. The material terms of each of these agreements are described below. The employment of each of Ambros’ named executive officers (other than Messrs. Cruse and Flesher) is “at will” and may be terminated at any time.
Joseph P. Hagan 
Effective as of December 3, 2025, Ambros entered into an employment agreement with Joseph P. Hagan in connection with his services as Ambros’ Chief Executive Officer (the “Hagan Agreement”). Under the Hagan Agreement, Mr. Hagan’s initial annual base salary is $575,000, which annual base salary may be reviewed and adjusted by Ambros from time to time. The Hagan Agreement also provides that, beginning as of January 1, 2026, Mr. Hagan is eligible to receive a discretionary annual cash bonus with a target amount of 50% of his then-current base salary, based upon the actual achievement of certain corporate and/or individual performance goals as determined in the sole discretion of the Ambros Board or a committee thereof and subject to Mr. Hagan’s continuous performance of services to Ambros through the applicable bonus payment date. In connection with the Hagan Agreement, in December 2025, Mr. Hagan was granted a stock option to purchase 2,250,000 shares of Ambros Common Stock, 25% of which will vest on the first anniversary of December 3, 2025, with the remaining 75% vesting ratably on a monthly basis thereafter. 
Mr. Hagan is also eligible to receive a special performance bonus (the “Special Performance Bonus”) in the event that during Mr. Hagan’s continued service to Ambros: (a) Ambros closes a change in control (as defined in the Ambros 2024 Plan) in which the net proceeds equal or exceed $1,000,000,000 (a “Qualifying Change in Control”); (b) Ambros’ market value equals or exceeds $1,000,000,000 following an initial public offering or direct listing of Ambros (a “Qualifying Market Cap”) utilizing the volume-weighted average of the closing sale price of Ambros Common Stock (“VWAP”) for each of the 60 trading days immediately prior to the measurement date (the “VWAP Period”), as reported on the Nasdaq Stock Market or other principal stock exchange on which Ambros Common Stock is then traded or (c) Ambros closes a bona fide equity financing before an initial public offering that results in a post-money valuation of Ambros of at least $1,000,000,000 on a fully diluted basis (a “Qualifying Equity Financing”). The Special Performance Bonus will be paid in cash or securities or a combination of both, as determined by the Ambros Board in its sole discretion, and will be in an amount equal to (a) 0.75% of the net proceeds in the event of a Qualifying Change in Control, (b) 0.75% of the fully-diluted pre-money valuation of Ambros in the event of a Qualifying Equity Financing or (c) 0.75% of Ambros’ market value (calculated utilizing the VWAP for the VWAP Period) on the date of the occurrence of a Qualifying Market Cap. Any cash that is paid to Mr. Hagan in full or partial satisfaction of the Special Performance Bonus will be paid in its entirety upon or as soon as practicable following the occurrence of the applicable event (but in no event longer than 15 days following the occurrence of the applicable event). Any securities that are issued to Mr. Hagan in full or partial satisfaction of the Special Performance Bonus will be issued in two equal installments, the first of which will be issued upon or as soon as practicable following the occurrence of the applicable event (but in no event longer than 15 days following the occurrence of the applicable event), and the second of which will be issued on the first anniversary of the occurrence of the applicable event, subject to Mr. Hagan remaining in continuous service as of such first anniversary. The Ambros Board may also determine in its sole discretion (but shall not be obligated) to award an appropriate bonus to Mr. Hagan upon the occurrence of a change in control that does not constitute a Qualifying Change in Control.
The Hagan Agreement provides for certain severance benefits to be paid in the event of a termination under certain circumstances, which are described below under “—Potential Payments Upon Termination or Change of Control.” 
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Gregory J. Flesher 
On October 7, 2024, Ambros entered into a consulting agreement with Gregory J. Flesher, which was amended effective July 24, 2025 and March 1, 2026 (the “Flesher Agreement”), pursuant to which Mr. Flesher provided consulting services to Ambros until April 15, 2026. In connection with the Flesher Agreement, (a) in October 2024, Ambros issued 800,000 shares of restricted Ambros Common Stock to Mr. Flesher (600,000 shares of which were forfeited back to Ambros for no consideration in July 2025 in connection with the July 2025 amendment) pursuant to a restricted stock award agreement under the Ambros 2024 Plan at a purchase price of $0.00001 per share, and the remaining 200,000 shares of restricted Ambros Common Stock became fully vested on October 7, 2025, (b) in July 2025, Ambros paid Mr. Flesher a lump sum cash payment of $325,000 in connection with the July 2025 amendment, (c) Ambros paid Mr. Flesher (1) a monthly consulting fee of $45,000 for services performed from June 2025 through February 2026 and (2) an hourly consulting fee of $400 for services performed from March 2026 until the Flesher Agreement terminated in April 2026, (d) in October 2025, Ambros paid Mr. Flesher a lump sum cash payment of $325,000 in connection with the initial tranche of the Ambros Series A-1/A-2 Convertible Preferred Stock financing and (e) in March 2026, Ambros paid Mr. Flesher a lump sum cash payment of $325,000 in connection with the issuance of a notice of allowance for a certain patent application. 
Gail Cawkwell, M.D., Ph.D. 
On September 30, 2025, Ambros entered into an employment agreement with Gail Cawkwell, M.D., Ph.D. in connection with her continued services as Ambros’ Chief Medical Officer (the “Cawkwell Agreement”). Under the Cawkwell Agreement, Dr. Cawkwell’s initial annual base salary is $485,000, which annual base salary may be reviewed and adjusted by Ambros from time to time. The Cawkwell Agreement also provides that Dr. Cawkwell is eligible to receive a discretionary annual cash bonus with a target amount of 40% of her then-current base salary, based upon the actual achievement of certain corporate and/or individual performance goals that are determined in the sole discretion of the Ambros Board or a committee thereof and subject to Dr. Cawkwell’s continuous performance of services to Ambros through the applicable bonus payment date. 
Under the Cawkwell Agreement, in or around October 2025, Dr. Cawkwell earned and received a one-time retention bonus in the amount of $90,000, subject to her continued employment through the applicable retention bonus payment date. 
The Cawkwell Agreement provides for certain severance benefits to be paid in the event of a termination under certain circumstances, which are described below under “—Potential Payments Upon Termination or Change of Control.” 
Dr. Cawkwell previously served as a consultant to Ambros (through her affiliated entity, Gail Cawkwell Consulting LLC) pursuant to a consulting agreement dated October 7, 2024, which was amended on January 15, 2025 (the “Cawkwell Consulting Agreement”). Pursuant to the Cawkwell Consulting Agreement, which was terminated by Dr. Cawkwell and Ambros effective as of July 1, 2025, (a) in October 2024, Ambros issued 200,000 shares of restricted Ambros Common Stock to Dr. Cawkwell pursuant to a restricted stock award agreement under the Ambros 2024 Plan at a purchase price of $0.00001 per share, 25% of which vested on October 7, 2025, with the remaining 75% vesting ratably on a monthly basis over the three years thereafter, generally subject to continued service (including by reason of her continued service as an Ambros employee) and (b) Ambros paid Dr. Cawkwell a monthly consulting fee for services performed of (i) $25,000 from October 2024 until January 2025 and (ii) $40,000 from January 2025 until July 2025.
Michael P. Cruse 
On September 30, 2025, Ambros entered into an employment agreement with Michael P. Cruse in connection with his prior services as Ambros’ Chief Operating Officer (the “Cruse Employment Agreement”). Under the Cruse Employment Agreement, Mr. Cruse’s initial annual base salary was $450,000, which annual base salary could be reviewed and adjusted by us from time to time. The Cruse Employment Agreement also provided that Mr. Cruse was eligible to receive a discretionary annual cash bonus with a target amount of 40% of his then-current base salary, based upon the actual achievement of certain corporate and/or individual performance goals that were to be determined in the sole discretion of the Ambros Board or a committee thereof, and subject to Mr. Cruse’s continuous performance of services to Ambros through the applicable bonus payment date. 
Under the Cruse Employment Agreement, in October 2025, Mr. Cruse received a one-time signing bonus in the amount of $269,230. 
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The Cruse Employment Agreement provided for certain severance benefits to be paid in the event of a termination under certain circumstances, which are described below under “—Potential Payments Upon Termination or Change of Control.” 
Mr. Cruse previously served as a consultant to Ambros pursuant to a consulting agreement dated October 7, 2024 (the “Cruse Consulting Agreement”). Pursuant to the Cruse Consulting Agreement, which was terminated by Mr. Cruse and Ambros effective as of September 30, 2025, (a) in October 2024, Ambros issued 200,000 shares of restricted Ambros Common Stock to Mr. Cruse pursuant to a restricted stock award agreement under the Ambros 2024 Plan at a purchase price of $0.00001 per share, 25% of which vested on October 7, 2025, with the remaining 75% vesting ratably on a monthly basis over the three years thereafter, generally subject to continued service (including by reason of his continued service as an Ambros employee) and (b) Ambros paid Mr. Cruse a monthly consulting fee of $35,000 for services performed from June 2025 through September 2025. 
Mr. Cruse’s employment with Ambros terminated on May 31, 2026 (the “Cruse Separation Date”) and in connection therewith, Ambros entered into a separation agreement with Mr. Cruse, which was amended effective as of July 23, 2026 (the “Cruse Separation Agreement”). Pursuant to the Cruse Separation Agreement and in connection with Mr. Cruse’s execution of a standard release of claims in favor of Ambros and other customary covenants, Ambros (a) (i) paid to Mr. Cruse in June 2026 a lump sum cash payment equal to $472,500 which is the sum of (1) nine months of Mr. Cruse’s base salary in effect as of the Cruse Separation Date and (2) 75% of Mr. Cruse’s target annual bonus as of the Cruse Separation Date, (ii) has agreed to reimburse Mr. Cruse’s full Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”) premiums to continue his COBRA coverage (including coverage for eligible dependents, if applicable) in effect for Mr. Cruse (and his eligible dependents, if applicable) for up to 12 months following the Cruse Separation Date, (iii) accelerated the vesting of Mr. Cruse’s equity awards as if he had completed an additional nine months of service with Ambros following the Cruse Separation Date and (b) has engaged Mr. Cruse as a consultant until September 30, 2026 (the “Cruse Consulting Period”); provided that the vesting of Mr. Cruse’s equity awards will cease as of the Cruse Separation Date. As consideration for his consulting services, Mr. Cruse (i) will receive cash compensation at the rate of $450 per hour and (ii) shall be deemed to be in continuous service to Ambros until the end of the Cruse Consulting Period such that the post-termination exercise period applicable to Mr. Cruse’s option will not commence until such date. 
Potential Payments Upon Termination or Change of Control 
For Mr. Hagan, upon a termination without “cause” or resignation for “good reason” (each as defined in Mr. Hagan’s employment agreement), subject to Mr. Hagan’s execution of a general release of claims, Ambros will provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) 12 months of Mr. Hagan’s base salary in effect on the termination date plus (ii) 100% of Mr. Hagan’s target bonus for the year in which Mr. Hagan’s termination occurs, (b) the issuance of any remaining installment of securities issuable in full or partial satisfaction of the Special Performance Bonus that have not been issued as of such termination, (c) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 18 months following termination of Mr. Hagan’s employment, and (d) 12 months of accelerated vesting of all outstanding equity awards that are subject to time-based vesting, measured from the date of termination (for the avoidance of doubt, exclusive of the Special Performance Bonus). If such termination or resignation occurs within three months preceding or 12 months immediately following a change in control (as defined in the Ambros 2024 Plan), then, subject to Mr. Hagan’s execution of a general release of claims, Ambros will instead provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) 24 months of Mr. Hagan’s base salary in effect on the termination date plus (ii) 200% of Mr. Hagan’s target bonus for the year in which Mr. Hagan’s termination occurs, (b) the issuance of any remaining installment of securities issuable in full or partial satisfaction of the Special Performance Bonus that have not been issued as of such termination, (c) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 18 months following termination of Mr. Hagan’s employment, and (d) 100% accelerated vesting of all outstanding equity awards that are subject to time-based or performance-based vesting (for the avoidance of doubt, exclusive of the Special Performance Bonus). In any event, in the event a Qualifying Change in Control occurs on or prior to the three-month anniversary of the date of such a termination, Ambros will pay and/or issue to Mr. Hagan the applicable Special Performance Bonus in a lump sum upon or as soon as practicable following the occurrence of the Qualifying Change in Control (but in no event longer than 15 days following the occurrence of the Qualifying Change in Control). 
For each of Dr. Cawkwell and Mr. Cruse (with respect to Mr. Cruse, reflecting the benefits to which Mr. Cruse was entitled prior to the termination of his employment), upon a termination without “cause” or resignation for “good 
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reason” (each as defined in the executive’s employment agreement), subject to the executive’s execution of a general release of claims, Ambros will provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) nine months of the executive’s base salary in effect on the termination date plus (ii) 75% of the executive’s target bonus for the year in which the executive’s termination occurs, (b) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 12 months following termination of the executive’s employment, and (c) nine months of accelerated vesting of all outstanding equity awards that are subject to time-based vesting, measured from the date of termination. For each of Dr. Cawkwell and Mr. Cruse, if such termination or resignation occurs within three months preceding or 12 months immediately following a change in control (as defined in the Ambros 2024 Plan), then, subject to the executive’s execution of a general release of claims, Ambros will instead provide the following severance benefits: (a) a lump sum cash payment equal to the sum of (i) 12 months of the executive’s base salary in effect on the termination date plus (ii) 100% of the executive’s target bonus for the year in which the executive’s termination occurs, (b) upon timely election of continued coverage under COBRA, Ambros’ reimbursement of the cost of COBRA premiums for up to 18 months following termination of the executive’s employment, and (c) 100% accelerated vesting of all outstanding equity awards that are subject to time-based or performance-based vesting. 
For each of Mr. Hagan, Dr. Cawkwell and Mr. Cruse, if the payments and benefits to which they are entitled are subject to the “golden parachute” excise tax, the payments will be reduced to the extent doing so would cause the executive to retain a greater amount on an after-tax basis. 
Other Compensation and Benefits 
All of Ambros’ current named executive officers (other than Messrs. Cruse and Flesher) are eligible to participate in Ambros’ employee benefit plans, including medical, dental, vision, short- and long-term disability, health savings and flexible spending accounts, and life and accidental death and dismemberment insurance plans, in each case on the same basis as all of Ambros’ other employees. Ambros pays a portion of the premiums for the medical, dental and vision insurance, and the full premiums for life and accidental death and dismemberment insurance for all its employees, including its named executive officers (other than Messrs. Cruse and Flesher). Ambros generally does not provide perquisites or personal benefits to its named executive officers. In addition, Ambros provides the opportunity to participate in a 401(k) plan to its employees, including each of its named executive officers (other than Messrs. Cruse and Flesher), as discussed in the subsection entitled “—401(k) Plan” below. 
401(k) Plan 
Ambros’ current named executive officers (other than Messrs. Cruse and Flesher) are eligible to participate in a defined contribution retirement plan that provides eligible employees with an opportunity to save for retirement on a tax-advantaged basis. Eligible employees may defer eligible compensation on a pre-tax or after-tax (“Roth”) basis, up to the statutorily prescribed annual limits on contributions under the Code, with an annual match of up to 3.5% (100% on the first 1% and 50% on the next 5%) of the employee’s contribution for up to 6% of such employee’s compensation. Contributions are allocated to each participant’s individual account and are then invested in selected investment alternatives according to the participants’ directions. Ambros’ 401(k) plan is intended to be qualified under Section 401(a) of the Code with the 401(k) plan’s related trust intended to be tax exempt under Section 501(a) of the Code. As a tax-qualified retirement plan, contributions to the 401(k) plan (except for Roth contributions) and earnings on those contributions are not taxable to the employees until distributed from the 401(k) plan. The Ambros Board may elect to adopt qualified or nonqualified benefit plans in the future, if it determines that doing so is in Ambros’ best interests. 
Clawback Policy 
Following the Merger, Ambros expects the combined company to adopt a new compensation recovery policy that is compliant with the Nasdaq Listing Rules, as required by the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act. 
Equity Plan 
Ambros believes that its ability to grant equity-based awards is a valuable and necessary compensation tool that aligns the long-term financial interests of Ambros’ employees, consultants and directors with the financial interests of Ambros’ stockholders. In addition, Ambros believes that its ability to grant options and other equity-based awards helps 
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Ambros to attract, retain and motivate employees, consultants and directors, and encourages them to devote their best efforts to Ambros’ business and financial success. The principal features of the Ambros 2024 Plan are summarized below. This summary is qualified in its entirety by reference to the actual text of the Ambros 2024 Plan, which is filed as an exhibit to this proxy statement/prospectus. 
2024 Equity Incentive Plan 
The Ambros 2024 Plan was adopted by the Ambros Board on September 9, 2024 and approved by Ambros’ stockholders on September 9, 2024. The Ambros 2024 Plan was most recently amended effective as of August 5, 2026. The Ambros 2024 Plan and each outstanding award thereunder will be assumed by Werewolf in connection with the Merger. As further described under “Proposal No. 7—The Equity Incentive Plan Proposal,” if the 2026 Plan is approved by Werewolf stockholders and the Merger is consummated, no further awards will be granted under the Ambros 2024 Plan. 
Authorized Shares. Subject to certain capitalization adjustments, the aggregate number of shares of Ambros Common Stock that may be issued pursuant to awards under the Ambros 2024 Plan is 7,660,768 shares, of which, as of [  ], 2026, options to purchase [  ] shares had been exercised; options to purchase [  ] shares remained outstanding, with a weighted-average exercise price of $[  ] per share; and [  ] shares of restricted stock were issued and outstanding. 
Awards. The Ambros 2024 Plan provides for the grant of ISOs to Ambros’ employees and Ambros’ parent and subsidiary corporations’ employees, and for the grant of NSOs, stock appreciation rights, restricted stock awards, restricted stock unit awards and other stock awards to Ambros’ employees, directors and consultants and any of Ambros’ affiliates’ employees and consultants. To date, Ambros has only granted stock options and restricted stock and, accordingly, the below summary does not describe other awards that could be granted under the Ambros 2024 Plan. 
Plan Administration. The Ambros Board administers the Ambros 2024 Plan; however, in the past, the Ambros Board has delegated to Ambros’ Chief Executive Officer the authority to grant stock awards to certain non-executive officers in accordance with guidelines established by the Ambros Board. In this summary of the Ambros 2024 Plan, the Ambros Board is sometimes referred to as the administrator. 
The administrator has the authority to determine stock award recipients, the types of stock awards to be granted, grant dates, the number of shares subject to each stock award, the fair market value of Ambros Common Stock, and the provisions of each stock award, including the period of exercisability and the vesting schedule applicable to a stock award. Under the Ambros 2024 Plan, the administrator also generally has the authority to effect, with the consent of any adversely affected participant, (i) the reduction of the exercise, purchase, or strike price of any outstanding stock award; (ii) the cancellation of any outstanding stock award and the grant in substitution therefor of other awards, cash, or other consideration; or (iii) any other action that is treated as a repricing under generally accepted accounting principles. 
Stock Options. The Ambros 2024 Plan allows for the grant of options, with terms as generally determined by the administrator (in accordance with the Ambros 2024 Plan) and set forth in an award agreement. However, the per share exercise price of an option generally cannot be less than 100% of the fair market value of a share of Ambros Common Stock on the date of grant, and an option may not have a term exceeding ten years. In addition, no ISO may be granted to any person who, at the time of the grant, owns or is deemed to own stock possessing more than 10% of the total combined voting power or value of all classes of capital stock of Ambros or of any parent or subsidiary of Ambros unless (i) the option exercise price is at least 110% of the fair market value of the stock subject to the option on the date of grant and (ii) the option does not have a term exceeding five years. The aggregate fair market value, determined at the time of grant, of the shares of Ambros Common Stock subject to ISOs that are exercisable for the first time by a participant during any calendar year under all stock plans of Ambros or any parent or subsidiary of Ambros may not exceed $100,000. Options or portions thereof that exceed such limit will generally be treated as NSOs. An option vests based on the satisfaction of the vesting conditions specified in the award agreement. 
After a participant’s service relationship with Ambros terminates, the participant will be able to exercise the vested portion of the participant’s option for the period of time stated in the participant’s award agreement. In the absence of a specified time in the award agreement, the option will be immediately forfeited upon a termination for cause, and the vested portion of the option will remain exercisable (i) if such termination is for any reason other than for cause, due to the participant’s disability, or due to the participant’s death, for three months following the date of such termination, (ii) if such termination is due to the participant’s disability, for 12 months following the date of such termination, (iii) if 
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such termination is due to the participant’s death, for 18 months following the date of such termination, or (iv) if such death occurs following the date of such termination but during the period such award is otherwise exercisable, for 18 months following the date of the participant’s death. However, an option may not be exercised later than the expiration of its term. 
Restricted Stock Awards. The Ambros 2024 Plan allows for the grant of restricted stock awards. Restricted stock awards are granted under restricted stock award agreements adopted by the administrator. A restricted stock award may be awarded in consideration for cash, check, bank draft or money order, past services to Ambros, or any other form of legal consideration that may be acceptable to the Ambros Board and permissible under applicable law. The administrator determines the terms and conditions of restricted stock awards, including vesting and forfeiture terms. If a participant’s service relationship with Ambros ends for any reason, Ambros may receive any or all of the shares of Ambros Common Stock held by the participant that have not vested as of the date the participant terminates service with Ambros through a forfeiture condition or a repurchase right. 
Changes to Capital Structure. In the event there is a specified type of change in Ambros’ capital structure, such as a stock split, reverse stock split, or recapitalization, appropriate adjustments will be made to (i) the class and maximum number of shares reserved for issuance under the Ambros 2024 Plan, (ii) the class and maximum number of shares that may be issued on the exercise of ISOs, and (iii) the class and number of shares and exercise price, strike price, or purchase price, if applicable, of all outstanding stock awards. 
Corporate Transaction. The Ambros 2024 Plan provides that in the event of a corporate transaction (as defined in the Ambros 2024 Plan), unless otherwise provided in an award agreement or other written agreement between Ambros and the participant, the administrator may take one or more of the following actions with respect to outstanding stock awards: 
	•
	arrange for the assumption, continuation, or substitution of a stock award by the surviving or acquiring corporation or its parent company; 


	•
	arrange for the assignment of any reacquisition or repurchase rights held by Ambros to the surviving or acquiring corporation or its parent company; 


	•
	accelerate the vesting, in whole or in part, of the stock award and, if applicable, the time at which the stock award may be exercised, to a date prior to the effective time of the corporate transaction and provide for its termination if not exercised (if applicable) at or prior to the effective time of the corporate transaction; 


	•
	arrange for the lapse, in whole or in part, of any reacquisition or repurchase rights held by Ambros; 


	•
	cancel the stock award, to the extent not vested or not exercised prior to the effective time of the corporate transaction, in exchange for such cash consideration, if any, as the administrator deems appropriate; and 


	•
	make a payment, in such form as determined by the administrator, equal to the excess, if any, of the value of the property the participant would have received upon the exercise of the stock award immediately prior to the effective time of the corporate transaction over any exercise price payable by the holder in connection with such exercise. 


The administrator is not obligated to treat all stock awards or portions of stock awards in the same manner and is not obligated to treat all participants in the same manner. 
Change in Control. Stock awards granted under the Ambros 2024 Plan may be subject to acceleration of vesting and exercisability upon or after a change in control (as defined in the Ambros 2024 Plan) as may be provided in the applicable stock award agreement or in any other written agreement between Ambros or any affiliate and the participant, but in the absence of such provision, no such acceleration will automatically occur, though the administrator may accelerate the vesting of awards at any time. 
Plan Amendment or Termination. The Ambros Board has the authority to amend, suspend, or terminate the Ambros 2024 Plan at any time, provided that such action does not materially impair the existing rights of any participant without such participant’s written consent. Certain material amendments also require the approval of Ambros’ stockholders. As noted above, if the 2026 Plan is approved by Werewolf stockholders and the Merger is consummated, no further awards will be granted under the Ambros 2024 Plan. 
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[bookmark: tDCO]DIRECTOR COMPENSATION OF AMBROS 
Unless the context otherwise requires, references in this section to “we,” “us,” “our” and the “Company” refer to Ambros. 
Ambros has historically not paid cash, equity or other compensation to any of its directors who are also its employees for service on the Ambros Board, and, except as set forth below, Ambros has not historically paid cash, equity or other compensation to its non-employee directors for service on the Ambros Board.
Each of Joseph P. Hagan, Ambros’ Chief Executive Officer, and Keith A. Katkin, Ambros’ Chairperson of the Board, served as a director and executive officer of Ambros during the year ended December 31, 2025, and neither individual received any additional compensation for his service provided as a director of Ambros during the year ended December 31, 2025. Gregory J. Flesher, Ambros’ former Chief Executive Officer, served as a director from September 2025 until December 2025 but did not receive any additional compensation for his service provided as a director during the year ended December 31, 2025. Each of Prisca Di Martino, Trit Garg, M.D., Matthew Hammond, Ph.D., and Vivek Ramaswamy served as a non-employee director of Ambros during the year ended December 31, 2025, and none of such individuals received any compensation for their service provided as a non-employee director during the year ended December 31, 2025. 
The compensation earned by or paid to Mr. Hagan and Mr. Flesher as Ambros’ named executive officers for the year ended December 31, 2025 is set forth in this proxy statement/prospectus under the section entitled “Executive Compensation of Ambros—Summary Compensation Table for the Year Ended December 31, 2025.” In connection with his services as an employee of Ambros in the role of Executive Chair, during the year ended December 31, 2025, Mr. Katkin (i) earned $64,423 in cash salary payments and (ii) in December 2025, was granted an option to purchase 450,000 shares of Ambros Common Stock at an exercise price equal to $1.84 per share, with the option vesting as follows: one-fourth of the total shares vest on September 30, 2026 and one-forty-eighth of the total shares shall vest monthly commencing on September 30, 2026, subject to Mr. Katkin’s continued service to Ambros. 
In March 2026, Ambros entered into an Amended and Restated Chairperson of the Board Offer Letter with Mr. Katkin, amending and restating his prior Executive Chair Offer Letter, dated September 30, 2025. Pursuant to his amended and restated agreement, Mr. Katkin serves as an employee of Ambros in an executive capacity performing the duties of Chairperson of the Board. Pursuant to his amended and restated agreement, Mr. Katkin is entitled to a base salary of $250,000. In addition, Mr. Katkin’s amended and restated agreement provides that upon Mr. Katkin’s termination without “cause” or resignation for “good reason” (each as defined in the Ambros 2024 Plan), Mr. Katkin will be entitled to 12 months of accelerated vesting of all outstanding equity awards that are subject to time-based vesting, measured from the date of termination. If such termination or resignation occurs within three months preceding or 12 months immediately following a change in control (as defined in the Ambros 2024 Plan), then, Mr. Katkin will instead be entitled to 100% accelerated vesting of all outstanding equity awards that are subject to time-based or performance-based vesting. 
As of December 31, 2025, Mr. Katkin was the only director (other than Mr. Hagan) who held outstanding equity awards. As of such date, Mr. Katkin held an option to purchase 450,000 shares of Ambros Common Stock and a restricted stock award originally covering 400,000 shares of Ambros Common Stock, 283,334 shares of which remained unvested as of December 31, 2025. Mr. Hagan’s outstanding equity awards as of December 31, 2025 are described in this proxy statement/prospectus under the section entitled “Executive Compensation of Ambros—Outstanding Equity Awards as of December 31, 2025.”
In August 2026, Ambros entered into a letter agreement with John Jacobs, one of Ambros’ non-employee directors, confirming his appointment as a member of the Ambros Board. Pursuant to his agreement, Mr. Jacobs (i) is entitled to annual cash compensation of $40,000 and (ii) was granted a stock option to purchase an aggregate of 50,000 shares of Ambros Common Stock under the Ambros 2024 Plan. The option was granted with an exercise price of $4.13 per share and vests in a series of 48 successive equal monthly installments measured from August 11, 2026, subject to Mr. Jacobs’ continued service to Ambros. The option provides that the vesting of the option will accelerate in full immediately prior to a change in control (as defined in the Ambros 2024 Plan) that occurs during Mr. Jacobs’ continued service to Ambros. Because the Merger is not expected to constitute a Change in Control under the Ambros 2024 Plan, the vesting of such option is not expected to accelerate in connection with the Merger. 
In August 2026, Ambros entered into a letter agreement with Scott Robertson, one of Ambros’ non-employee directors, confirming his appointment as a member of the Ambros Board. Pursuant to his agreement, Mr. Robertson (i) is entitled to annual cash compensation of $40,000 and (ii) was granted a stock option to purchase an aggregate of 50,000 shares 
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of Ambros Common Stock under the Ambros 2024 Plan. The option was granted with an exercise price of $4.13 per share and vests in a series of 48 successive equal monthly installments measured from August 17, 2026, subject to Mr. Robertson’s continued service to Ambros. The option provides that the vesting of the option will accelerate in full immediately prior to a change in control (as defined in the Ambros 2024 Plan) that occurs during Mr. Robertson’s continued service to Ambros. Because the Merger is not expected to constitute a Change in Control under the Ambros 2024 Plan, the vesting of such option is not expected to accelerate in connection with the Merger. 
Ambros has reimbursed, and will continue to reimburse, all of its non-employee directors for their reasonable out-of-pocket expenses incurred in attending board of directors and committee meetings. 
Non-Employee Director Compensation Policy 
Following the Merger, the combined company intends to adopt a new non-employee director compensation policy on terms to be determined by the combined company’s board of directors. Under the non-employee director policy, the combined company’s non-employee directors will be eligible to receive compensation for service on the combined company’s board of directors and committees of the combined company’s board of directors. 
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[bookmark: tCRA1]CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS OF WEREWOLF 
Since January 1, 2024, Werewolf has engaged in the following transactions in which the amounts involved exceeded $120,000 and any of Werewolf’s directors, executive officers or holders of more than 5% of Werewolf’s voting securities, or any member of the immediate family of, or person sharing the household with, any of the foregoing persons, had or will have a direct or indirect material interest. Werewolf believes that all of the transactions described below were made on terms no less favorable to Werewolf than could have been obtained from unrelated third parties. 
Amended and Restated Royalty Transfer Agreement 
In December 2017, Werewolf entered into a royalty transfer agreement with MPM Oncology Impact Fund Charitable Foundation, Inc. (“MPM Charitable Foundation”) and UBS Optimus Foundation, (the “Royalty Transfer Agreement”). MPM Charitable Foundation is affiliated with MPM Capital, and UBS Optimus Foundation is affiliated with UBS Oncology Impact Fund L.P. Dr. Ansbert Gadicke shares the power to vote, acquire, hold and dispose of the shares held by the entities affiliated with MPM Capital, and he is the managing partner of the company that is the general partner of UBS Oncology Impact Fund L.P. Under the Royalty Transfer Agreement, Werewolf is obligated to pay a royalty of 0.5% of net sales of Werewolf’s products to each of MPM Charitable Foundation and UBS Optimus Foundation. In August 2019, Werewolf amended the Royalty Transfer Agreement by entering into an amended and restated royalty transfer agreement, or the Amended Royalty Transfer Agreement, which provided that only products in Werewolf’s product pipeline at the time of Werewolf’s initial public offering or a change in control would be subject to the royalty on net sales. Under the Amended Royalty Transfer Agreement, Werewolf’s obligation to pay a royalty expires on a product-by-product and country-by-country basis upon the later of the 12th anniversary of the first commercial sale of such product in such country and expiration of the last valid claim in such country covering such product. The royalty rate is subject to a specified reduction for lack of any valid claim covering such product in a country. The obligation to pay royalties under the Amended Royalty Transfer Agreement shall not apply to any product that would only infringe Werewolf’s intellectual property rights that are discovered or developed after Werewolf’s initial public offering or to any product of an acquirer, assignee of the agreement or merger partner of Werewolf so long as such product does not incorporate any of Werewolf’s pre-acquisition intellectual property. 
Additionally, in December 2017, Werewolf entered into a royalty direction letter, which was amended and restated in August 2019, with MPM Charitable Foundation, UBS Optimus Foundation and UBS Oncology Impact Fund L.P., pursuant to which Werewolf agreed that a portion of the consideration received from UBS Oncology Impact Fund L.P. for the purchase of shares of Werewolf’s Series A preferred stock in connection with Werewolf’s Series A preferred stock financing was to be treated as consideration for the royalty on net sales under the Amended Royalty Transfer Agreement. Affiliates of MPM Capital and UBS Oncology Impact Fund L.P. that own shares of Werewolf Common Stock hold interests in MPM Charitable Foundation and UBS Optimus Foundation. 
Director and Officer Indemnification Agreements 
The Werewolf Charter provides that Werewolf will indemnify its directors and officers to the fullest extent permitted by Delaware law. In addition, Werewolf has entered into indemnification agreements with all of its directors and executive officers. These indemnification agreements may require Werewolf, among other things, to indemnify each such director or executive officer for some expenses, including attorneys’ fees, judgments, fines and settlement amounts incurred by him or her in any action or proceeding arising out of his or her service as one of Werewolf’s directors or executive officers. 
Sublease Agreement 
In May 2022, Werewolf entered into a sublease agreement with Crossbow, to sublease to Crossbow Therapeutics, Inc. (“Crossbow”) the entirety of Werewolf’s office and laboratory space in Cambridge, Massachusetts. The term of the sublease agreement commenced in June 2022 and ended in March 2024, with no option to extend. Werewolf received cash payments under this sublease of approximately $0.4 million during the year ended December 31, 2024. In addition, Werewolf received $0.2 million from Crossbow in June 2022 as a security deposit, which was remitted to Crossbow following the termination of the sublease. 
Dr. Morrison serves as the Chief Executive Officer and a member of the board of directors of Crossbow and holds 5% of Crossbow’s outstanding common stock. Additionally, certain entities affiliated with MPM Capital are beneficial owners of Crossbow. Dr. Evnin co-founded MPM BioImpact (formerly, MPM Capital), where he currently serves as Senior Advisor, and Dr. Morrison currently serves as Entrepreneur Partner at MPM BioImpact. 
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Agreements Related to the Merger 
Support Agreements 
Concurrently with the execution of the Merger Agreement, the executive officers and directors of Werewolf holding approximately 1.4% of the outstanding Werewolf Common Stock at the time of such execution executed Werewolf Stockholder Support Agreements in favor of Ambros, pursuant to which such persons agreed, among other things, to (i) vote all of their shares of Werewolf Common Stock in favor of the Werewolf Stockholder Matters, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal. The Werewolf Stockholder Support Agreements also contain certain non-solicitation obligations, irrevocable proxy provisions and restrictions on transfer of the subject shares. 
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[bookmark: tCRA]CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS OF AMBROS 
The following is a description of transactions or series of transactions since Ambros’ inception on September 4, 2024, to which Ambros was or will be a party, in which: 
	•
	the amount involved in the transaction exceeds, or will exceed, the lesser of $120,000 or one percent of the average of Ambros’ total assets at year-end for the last two completed fiscal years; and 


	•
	any of Ambros’ executive officers, directors or holders of five percent or more of any class of Ambros Capital Stock, including their immediate family members or affiliated entities, had or will have a direct or indirect material interest. 


Convertible Promissory Notes Financing 
In November 2024 and January 2025, Ambros issued convertible promissory notes to certain investors in an aggregate principal amount of $12.5 million with an interest rate of 8.0% per annum. In September 2025, these convertible promissory notes were converted into shares of Ambros Series A-2 Preferred Stock as part of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing and at the price per share and discount described below. 
The following table summarizes the convertible promissory notes purchased by Ambros’ directors, executive officers, holders of more than five percent of Ambros Capital Stock and their affiliated entities or immediate family members: 
	 
	 
	 
	 

	Participants(1)
	 
	 
	Principal amount 

	Vivek Ramaswamy Investments II LLC(2)
	 
	 
	$1,000,000.00

	 
	 
	 
	 


	(1)
	Additional details regarding this stockholder and its equity holdings are included in this proxy statement/prospectus under the section entitled “Security Ownership of Certain Beneficial Owners of Ambros.” 


	(2)
	Vivek Ramaswamy owns Vivek Ramaswamy Investments II LLC and served on the Ambros Board from September 2024 until July 2026. 


Series A-1/A-2 Convertible Preferred Stock Financing 
In September 2025 and October 2025, as part of the initial tranche of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Ambros issued and sold an aggregate of (i) 8,895,566 shares of the Ambros Series A-1 Preferred Stock, at a purchase price of $4.70 per share, for aggregate proceeds of approximately $41.8 million and (ii) 7,790,211 shares of Ambros Series A-2 Preferred Stock, at a purchase price of $3.76 per share (reflecting a 20 percent discount to the purchase price of Ambros Series A-1 Preferred Stock), upon the conversion of the principal amount and accrued interest of the then outstanding convertible promissory notes. 
The following table summarizes the shares of Ambros Series A-1 Preferred Stock and Ambros Series A-2 Preferred Stock purchased by Ambros’ directors, executive officers, holders of more than five percent of Ambros Capital Stock and their affiliated entities or immediate family members: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Participants(1)
	 
	 
	Shares of 
Ambros Series
A-1 Preferred 
Stock Purchased
	 
	 
	Aggregate 
Purchase Price
	 
	 
	Shares of 
Ambros Series 
A-2 Preferred 
Stock Issued 
Upon Note
Conversion
	 
	 
	Note Conversion 
Dollar Amount 

	Abiogen Pharma SpA(2)
	 
	 
	35,461
	 
	 
	$166,666.70
	 
	 
	4,239,434
	 
	 
	$15,940,273.97 

	ES Ambros Aggregator, LP(3)
	 
	 
	1,595,745
	 
	 
	$7,500,001.50
	 
	 
	—
	 
	 
	— 

	Entities affiliated with RA Capital Healthcare Fund, L.P.(4)
	 
	 
	3,546,099
	 
	 
	$16,666,665.30
	 
	 
	—
	 
	 
	— 

	Prisca Di Martino(5)
	 
	 
	1,418
	 
	 
	$6,664.60
	 
	 
	14,064
	 
	 
	$52,882.19 

	Massimo Di Martino(6)
	 
	 
	 
	 
	 
	 
	 
	 
	282,694
	 
	 
	$1,062,932.05

	Carlotta Di Martino(7)
	 
	 
	35,461
	 
	 
	$166,666.70
	 
	 
	282,694
	 
	 
	$1,062,932.05 

	Edoardo Di Martino(8)
	 
	 
	3,546
	 
	 
	$16,666.20
	 
	 
	14,064
	 
	 
	$52,882.19 

	Vivek Ramaswamy Investments II LLC(9)
	 
	 
	35,461
	 
	 
	$166,666.70
	 
	 
	284,960
	 
	 
	$1,071,452.05

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(1)
	Additional details regarding these stockholders and their equity holdings are included in this proxy statement/prospectus under the section entitled “Security Ownership of Certain Beneficial Owners of Ambros.” 
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	(2)
	As a result of the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Abiogen became a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Prisca Di Martino, a member of the Ambros Board, is employed as a commercial director at Abiogen. Abiogen is beneficially owned by Massimo Di Martino, the father of Prisca Di Martino. 


	(3)
	As a result of the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, ES Ambros Aggregator, LP became a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Trit Garg, M.D., a Principal at Patient Square Capital, an affiliate of ES Ambros Aggregator, became a member of the Ambros Board in connection with the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing. 


	(4)
	Consists of 2,836,879 shares purchased by RA Capital Healthcare Fund, L.P. and 709,220 shares purchased by RA Capital Nexus Fund III, L.P. (together, “RA Capital”). As a result of the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, RA Capital became a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Matthew Hammond, Ph.D., a partner at RA Capital Management, became a member of the Ambros Board in connection with the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing. 


	(5)
	Prisca Di Martino became a member of the Ambros Board in connection with the initial closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing. 


	(6)
	Massimo Di Martino is the father of Prisca Di Martino and the beneficial owner of Abiogen Pharma SpA. Prisca Di Martino is a member of the Ambros Board. 


	(7)
	Carlotta Di Martino is the mother of Prisca Di Martino. Prisca Di Martino is a member of the Ambros Board. 


	(8)
	Edoardo Di Martino is the brother of Prisca Di Martino. Prisca Di Martino is a member of the Ambros Board. 


	(9)
	Vivek Ramaswamy owns Vivek Ramaswamy Investments II LLC and served on the Ambros Board from September 2024 until July 2026.


In June 2026, as part of the milestone closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Ambros issued and sold an aggregate of 17,791,136 shares of its Series A-1 Preferred Stock, at a purchase price of $4.70 per share, for aggregate proceeds of approximately $83.6 million. 
The following table summarizes the shares of Ambros Series A-1 Preferred Stock purchased by Ambros’ directors, executive officers, holders of more than five percent of Ambros Capital Stock and their affiliated entities or immediate family members: 
	 
	 
	 
	 
	 
	 
	 

	Participants(1)
	 
	 
	Shares of 
Ambros 
Series A-1 
Preferred Stock 
Purchased
	 
	 
	Aggregate
Purchase Price 

	Abiogen Pharma SpA(2)
	 
	 
	70,922
	 
	 
	$333,333.40 

	ES Ambros Aggregator, LP(3)
	 
	 
	3,191,489
	 
	 
	$14,999,998.30 

	Entities affiliated with RA Capital Healthcare Fund, L.P.(4)
	 
	 
	7,092,199
	 
	 
	$33,333,335.30 

	Arkin Bio Capital, LP(5) 
	 
	 
	1,702,128
	 
	 
	$8,000,001.60 

	Janus Henderson Biotech Innovation Master Fund Limited(6) 
	 
	 
	1,702,128
	 
	 
	$8,000,001.60 

	Prisca Di Martino(7)
	 
	 
	2,837
	 
	 
	$13,333.90 

	Carlotta Di Martino(8)
	 
	 
	70,922
	 
	 
	$333,333.40 

	Edoardo Di Martino(9)
	 
	 
	7,092
	 
	 
	$33,332.40 

	Vivek Ramaswamy Investments II LLC(10)
	 
	 
	70,922
	 
	 
	$333,333.40

	 
	 
	 
	 
	 
	 
	 


	(1)
	Additional details regarding these stockholders and their equity holdings are included in this proxy statement/prospectus under the section entitled “Security Ownership of Certain Beneficial Owners of Ambros.” 


	(2)
	Abiogen is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Prisca Di Martino, a member of the Ambros Board, is employed as a commercial director at Abiogen. Abiogen is beneficially owned by Massimo Di Martino, the father of Prisca Di Martino. 


	(3)
	ES Ambros Aggregator, LP is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Trit Garg, M.D., a Principal at Patient Square Capital, an affiliate of ES Ambros Aggregator, is a member of the Ambros Board. 


	(4)
	RA Capital is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. The shares reported consist of 5,673,759 shares purchased by RA Capital Healthcare Fund, L.P. and 1,418,440 shares purchased by RA Capital Nexus Fund III, L.P. Matthew Hammond, Ph.D., a partner at RA Capital Management, is a member of the Ambros Board. 


	(5)
	As a result of the milestone closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Arkin Bio Capital, LP became a holder of more than five percent of the outstanding shares of Ambros Capital Stock. 


	(6)
	As a result of the milestone closing of the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Janus Henderson Biotech Innovation Master Fund Limited became a holder of more than five percent of the outstanding shares of Ambros’ capital stock. 


	(7)
	Prisca Di Martino is a member of the Ambros Board. 


	(8)
	Carlotta Di Martino is the mother of Prisca Di Martino. Prisca Di Martino is a member of the Ambros Board. 


	(9)
	Edoardo Di Martino is the brother of Prisca Di Martino. Prisca Di Martino is a member of the Ambros Board. 


	(10)
	Vivek Ramaswamy owns Vivek Ramaswamy Investments II LLC and served on the Ambros Board from September 2024 until July 2026. 
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Agreements with Abiogen Pharma SpA 
Below is a description of the agreements that Ambros has entered into with Abiogen, a holder of more than five percent of the outstanding shares of Ambros Capital Stock, or affiliates of Abiogen. Prisca Di Martino, a member of the Ambros Board, is employed as a commercial director at Abiogen. Abiogen is beneficially owned by Massimo Di Martino, the father of Prisca Di Martino. 
License and Development Agreement and Supply Agreement 
In December 2024, Ambros entered into the Abiogen License Agreement and the Abiogen Supply Agreement with Abiogen, each as more fully described elsewhere in this proxy statement/prospectus under “Information Regarding Ambros—License and Development Agreement with Abiogen.” To date, Ambros has purchased approximately $655,000 of drug substance from Abiogen under the Abiogen License Agreement. 
Master Services Agreement 
In March 2026, Ambros entered into a master services agreement and related statement of work with Galileo Research srl (“Galileo”), an affiliate of Abiogen, pursuant to which Galileo will provide both in vitro and in vivo work around the mechanism of action of neridronate in CRPS and the total cost is expected to be approximately $170,000. 
Agreements with Carnot Pharma, LLC 
Below is a description of the agreements that Ambros has entered into with Carnot Pharma, LLC (“Carnot”), an affiliate of RA Capital. RA Capital is the beneficial owner of more than five percent of the outstanding shares of Ambros Capital Stock. Matthew Hammond, Ph.D., a partner at RA Capital Management, is a member of the Ambros Board. 
Services Agreement 
In November 2025, Ambros entered into a services agreement with Carnot (the “Carnot Agreement”), pursuant to which Carnot will provide various clinical development/operations and regulatory services to Ambros. The total cost is expected to be approximately $78,000. In June 2026, the Carnot Agreement was amended (the “Carnot Amendment”); pursuant to the Carnot Amendment, Carnot will provide CRO selection services to Ambros. The total cost of the Carnot Agreement and the Carnot Amendment is expected to be approximately $144,000. 
Employment Agreements, Separation Agreements, Consulting Agreements, Stock Option Grants and Restricted Stock Awards to Directors and Executive Officers 
Ambros has entered into employment agreements, separation agreements and/or consulting agreements with its named executive officers, and granted stock options and/or restricted stock awards to its named executive officers and certain of its directors, as more fully described elsewhere in this proxy statement/prospectus under “Executive Compensation of Ambros” and “Director Compensation of Ambros.” 
Agreements with Ambros Stockholders 
In connection with the Ambros Series A-1/A-2 Convertible Preferred Stock Financing, Ambros entered into an investors’ rights agreement, voting agreement and right of first refusal and co-sale agreement with the purchasers of Ambros’ convertible preferred stock and certain holders of Ambros Common Stock, as applicable. 
Ambros’ investors’ rights agreement (the “Investors’ Rights Agreement”) provides certain holders of Ambros’ capital stock with information rights, rights of first refusal and the right to demand that Ambros file a registration statement, subject to certain limitations, and to request that their shares be covered by a registration statement that Ambros is otherwise filing. The rights under the Investors’ Rights Agreement will terminate immediately prior to the Closing. 
Ambros’ voting agreement (the “Voting Agreement”) provides drag-along rights in respect of certain acquisitions of Ambros. The Voting Agreement also contains provisions with respect to the elections of the Ambros Board and its composition. The rights under the Voting Agreement will terminate immediately prior to the Closing. 
Ambros’ right of first refusal and co-sale agreement (the “Right of First Refusal and Co-Sale Agreement”) provides for rights of first refusal and co-sale rights in respect of transfers by certain holders of Ambros’ capital stock. The rights under the Right of First Refusal and Co-Sale Agreement will terminate immediately prior to the Closing. 
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Agreements Related to the Merger 
Support Agreements 
Concurrently with the execution of the Merger Agreement, certain officers, directors and stockholders of Ambros holding approximately 71.3% of the outstanding Ambros Common Stock (on an as-converted basis) at the time of such execution entered into Ambros Stockholder Support Agreement in favor of Werewolf, pursuant to which such persons agreed, among other things, to (i) vote all of their shares of Ambros Capital Stock in favor of adopting the Merger Agreement and approving the Merger and the other transactions contemplated by the Merger Agreement, (ii) vote against any proposal made in opposition to, or in competition with, the Merger and (iii) vote against any Acquisition Proposal. The Ambros Stockholder Support Agreements also contain certain non-solicitation obligations, irrevocable proxy provisions and restrictions on transfer of the subject shares. 
Lock-Up Agreements 
Concurrently with the execution of the Merger Agreement, certain officers, directors and stockholders of Ambros holding approximately 70.5% of the outstanding Ambros Common Stock (on a fully diluted and as-converted basis) at the time of such execution entered into an Ambros Lock-Up Agreement, pursuant to which, subject to specified exceptions, such persons agreed to certain restrictions on the sale, transfer or other disposition of shares of Werewolf Common Stock received in the Merger for a period commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date. The lock-up restrictions are subject to customary exceptions, including for certain permitted transfers to family members, affiliates, trusts, charitable contributions and transfers pursuant to bona fide third-party tender offers or change-of-control transactions, in each case subject to the transferee agreeing to be bound by the lock-up restrictions. The lock-up restrictions also include pro-rata release provisions in the event any other holder subject to a substantially similar agreement is released from its restrictions. 
Concurrent PIPE Financing 
Concurrently with the execution of the Merger Agreement, Werewolf entered into the Subscription Agreement with certain investors, pursuant to which such investors have agreed to purchase, immediately prior to the Effective Time, shares of Werewolf Common Stock and/or, at each investor’s election, PIPE Pre-Funded Warrants for an aggregate purchase price of $150.0 million in the Concurrent PIPE Financing. 
At the closing of the Concurrent PIPE Financing, Werewolf and the investors will also enter into the Registration Rights Agreement, pursuant to which, among other things, the combined company will agree to provide for the registration and resale of the shares of Werewolf Common Stock issued in the Concurrent PIPE Financing and the shares of Werewolf Common Stock issuable upon exercise of the PIPE Pre-Funded Warrants, together with certain other shares of Werewolf Common Stock issued at or in connection with the closing of the Transactions and certain securities issued or issuable with respect thereto. 
The following table summarizes subscriptions of shares of Werewolf Common Stock and/or, at each investor’s election, PIPE Pre-Funded Warrants by Ambros’ directors, executive officers, holders of more than five percent of Ambros Capital Stock and their affiliated entities or immediate family members: 
	 
	 
	 
	 

	Participants(1)
	 
	 
	Aggregate
Purchase Price 

	Abiogen Pharma SpA(2)
	 
	 
	$3,370,000.00 

	Entities affiliated with ES Ambros Aggregator, LP(3)
	 
	 
	$5,000,000.00 

	Entities affiliated with RA Capital Healthcare Fund, L.P.(4)
	 
	 
	$25,000,000.00 

	Arkin Bio Capital, LP(5) 
	 
	 
	$5,000,000.00 

	Entities affiliated with Janus Henderson Biotech Innovation Master Fund Limited(6)
	 
	 
	$22,500,000.00 

	Prisca Di Martino(7)
	 
	 
	$30,000.00

	 
	 
	 
	 


	(1)
	Additional details regarding these stockholders and their equity holdings are included in this proxy statement/prospectus under the section entitled “Security Ownership of Certain Beneficial Owners of Ambros.” 


	(2)
	Abiogen is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Prisca Di Martino, a member of the Ambros Board, is employed as a commercial director at Abiogen. Abiogen is beneficially owned by Massimo Di Martino, the father of Prisca Di Martino. 


389

TABLE OF CONTENTS
	(3)
	Consists of shares of Werewolf Common Stock and/or PIPE Pre-Funded Warrants to be purchased by Patient Square Capital’s platform Enavate Sciences, which is an affiliate of ES Ambros Aggregator, LP. ES Ambros Aggregator, LP is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Trit Garg, M.D., a Principal at Patient Square Capital, an affiliate of ES Ambros Aggregator, is a member of the Ambros Board. 


	(4)
	Consists of shares of Werewolf Common Stock and/or PIPE Pre-Funded Warrants to be purchased by RA Capital Healthcare Fund, L.P. and RA Capital Nexus Fund III, L.P. RA Capital is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. Matthew Hammond, Ph.D., a partner at RA Capital Management, is a member of the Ambros Board. 


	(5)
	Arkin Bio Capital, LP is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. 


	(6)
	Consists of shares of Werewolf Common Stock and/or PIPE Pre-Funded Warrants to be purchased by Janus Henderson Biotech Innovation Master Fund Limited and Janus Henderson Biotech Innovation Master Fund II Limited. Janus Henderson Biotech Innovation Master Fund Limited is a holder of more than five percent of the outstanding shares of Ambros Capital Stock. 


	(7)
	Prisca Di Martino is a member of the Ambros Board. 


Limitations on Liability and Indemnification Agreements 
The combined company’s amended and restated certificate of incorporation will contain provisions limiting the liability of directors, and the combined company’s amended and restated bylaws will provide that the combined company will indemnify each of its directors and officers to the fullest extent permitted under Delaware law. The combined company’s amended and restated certificate of incorporation and amended and restated bylaws will also provide the combined company’s board of directors with discretion to indemnify the combined company’s employees and other agents when determined appropriate by the combined company’s board of directors. In addition, Ambros entered into, or intends to enter into, an indemnification agreement with each of its directors and executive officers, which will require Ambros to indemnify them. 
Policies and Procedures for Transactions with Related Persons 
The combined company intends to adopt a written policy, to be effective following the Effective Time, that its executive officers, directors, nominees for election as a director, beneficial owners of more than 5% of any class of its common stock and any members of the immediate family of any of the foregoing persons are not permitted to enter into a related person transaction with the combined company without the approval or ratification of the combined company’s board of directors or its audit committee. Any request for the combined company to enter into a transaction with an executive officer, director, nominee for election as a director, beneficial owner of more than 5% of any class of the combined company’s common stock, or any member of the immediate family of any of the foregoing persons, in which the amount involved exceeds $120,000 (or, if less, 1% of the average of the combined company’s total assets in a fiscal year) and such person would have a direct or indirect interest, must be presented to the combined company’s board of directors or its audit committee for review, consideration and approval. In approving or rejecting any such proposal, the combined company’s board of directors or its audit committee is to consider the material facts of the transaction, including whether the transaction is on terms no less favorable than terms generally available to an unaffiliated third party under the same or similar circumstances and the extent of the related person’s interest in the transaction. 
390

TABLE OF CONTENTS
[bookmark: tUPF]UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION 
Defined terms used below shall have the same meaning as terms defined and used elsewhere in this proxy statement/prospectus. 
Introduction 
On August 21, 2026, Werewolf entered into the Merger Agreement by and among Werewolf, Merger Sub and Ambros, pursuant to which, and subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement, Merger Sub will merge with and into Ambros, with Merger Sub ceasing to exist and Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. 
Werewolf and Ambros expect the Merger to be completed during the first quarter of 2027, subject to the satisfaction or waiver of certain conditions to the Closing, including, among other things, obtaining the Required Werewolf Stockholder Approval. 
Subject to the terms and conditions of the Merger Agreement, at the Effective Time each then-outstanding share of Ambros Common Stock, including each share of Ambros Common Stock issued upon the Ambros Preferred Stock Conversion, will be converted into the right to receive a number of shares of Werewolf Common Stock based on the Exchange Ratio or, to the extent elected by the applicable holder in accordance with the Merger Agreement, Merger Pre-Funded Warrants in lieu of shares of Werewolf Common Stock that would cause such holder's beneficial ownership to exceed the Beneficial Ownership Limitation. 
Immediately after the Merger, on a pro forma basis and based upon the number of shares of Werewolf Common Stock and Werewolf Pre-Funded Warrants expected to be issued in the Merger and the Concurrent PIPE Financing, pre-Merger Ambros securityholders are expected to own approximately 72.0% of the combined company, pre-Merger Werewolf stockholders, other than those participating in the Concurrent PIPE Financing, are expected to own approximately 6.4%, and the investors in the Concurrent PIPE Financing are expected to own approximately 21.6%. The relative pro forma ownership percentages are calculated on a fully diluted, as-converted basis using the treasury stock method, and exclude shares reserved for future grant. The Exchange Ratio assumes a Werewolf Valuation of $44.4 million, calculated based on the Werewolf Equity Value of $47.5 million, adjusted dollar-for-dollar to reflect estimated Final Werewolf Net Cash of $26.9 million being $3.1 million below the Werewolf Target Net Cash of $30.0 million, subject to the $5.5 million floor and related qualifications set forth in the Merger Agreement, and an Ambros Equity Value of $500.0 million. The Exchange Ratio and the related pro forma ownership will be adjusted to account for the effect of the proposed Reverse Stock Split and to the extent that Final Werewolf Net Cash differs from the amount assumed. 
Subject to the approval of the Reverse Stock Split Proposal, at or prior to the Effective Time the outstanding shares of Werewolf Common Stock will be combined into a lesser number of shares at the Reverse Stock Split Ratio, which will be mutually agreed by Werewolf and Ambros or, if the Nasdaq Stock Issuance Proposal or the Nasdaq Change of Control Proposal is not approved by Werewolf stockholders, determined solely by Werewolf. 
On August 21, 2026, Werewolf entered into the Subscription Agreement with certain investors. Pursuant to the Subscription Agreement, Werewolf agreed to sell shares of Werewolf Common Stock and PIPE Pre-Funded Warrants for an aggregate purchase price of $150.0 million. The closing of the Concurrent PIPE Financing is expected to occur concurrently with, and is conditioned upon, the Closing. 
Immediately prior to the Effective Time, Werewolf will effect the Pre-Closing Distribution, distributing to holders of record of Werewolf Common Stock one CVR for each outstanding share. Each CVR entitles the holder, on a pro rata basis, to its portion of the Net Proceeds actually received by Werewolf or its affiliates during the CVR Period from any disposition, out-license or other monetization of the Legacy Assets, in each case net of Permitted Deductions. 
The Merger is anticipated to be accounted for as a reverse recapitalization under U.S. GAAP. Ambros is considered to be the accounting acquirer based on the mechanics of the Transactions. Ambros is deemed to be the entity obtaining control of the combined company. That determination is based on the expectation that, immediately following the Merger: (i) pre-Merger Ambros securityholders will own a substantial majority of the voting rights of the combined company; (ii) Ambros will designate all seven of the initial members of the board of directors of the combined company; and (iii) Ambros’ management team will become the management of the combined company. The Merger is accounted for as a reverse recapitalization, rather than as a business combination, because the pre-combination assets of Werewolf are expected to consist primarily of cash and cash equivalents and other non-operating assets. Accordingly, the Merger is treated for accounting purposes as the equivalent of Ambros issuing equity for the net assets of Werewolf, accompanied by a recapitalization. Ambros’ assets and liabilities will be recorded at their pre-combination carrying amounts and Werewolf’s assets and liabilities will be recognized at their fair values as of the Effective Time, which are expected to approximate their carrying amounts because they consist substantially 
391

TABLE OF CONTENTS
of cash and cash equivalents and other monetary items. No step-up to fair value is recorded, no gain or loss is recognized and no goodwill or intangible assets are recognized. Upon completion of the Merger, the historical financial statements of Ambros will become the historical financial statements of the combined company. 
The unaudited pro forma condensed combined financial information gives effect to the Transactions. The unaudited pro forma condensed combined balance sheet data gives effect to the Transactions as if they had occurred on June 30, 2026 and combines the historical balance sheet of Werewolf as of that date, as adjusted for the EMD Asset Sale described below, with the historical balance sheet of Ambros as of that date. The unaudited pro forma condensed combined statements of operations and comprehensive loss for the six-month period ended June 30, 2026 and for the year ended December 31, 2025 give effect to the Transactions as if they had occurred on January 1, 2025 and combine the historical results of Ambros and Werewolf for the periods then ended. The unaudited pro forma condensed combined financial information was prepared pursuant to the rules and regulations of Rule 8-05 and Article 11 of SEC Regulation S-X. 
On August 14, 2026, Werewolf completed the EMD Asset Sale pursuant to the EMD Purchase Agreement, under which Werewolf sold the Transferred Assets to EMD for $28.0 million, together with a $0.9 million reimbursement, which amounts were received. The EMD Asset Sale is not one of the Transactions and is not subject to the Werewolf stockholder vote. It is therefore presented in a separate column as an adjustment to Werewolf’s historical balance sheet, with an As Adjusted subtotal, so that the Transaction Accounting Adjustments column gives effect only to the Transactions. See Note 4(b). The proceeds are included in Final Werewolf Net Cash and therefore in the Exchange Ratio. 
The unaudited pro forma condensed combined financial statements have been derived from and should be read in connection with: the accompanying notes to the unaudited pro forma condensed combined financial statements; the historical unaudited condensed consolidated financial statements of Werewolf as of and for the three and six months ended June 30, 2026 and the related notes included elsewhere in this proxy statement/prospectus; the historical unaudited condensed financial statements of Ambros as of and for the three and six months ended June 30, 2026 and the related notes included elsewhere in this proxy statement/prospectus; the historical audited consolidated financial statements of Werewolf as of and for the year ended December 31, 2025 and the related notes included elsewhere in this proxy statement/prospectus; the historical audited financial statements of Ambros as of and for the year ended December 31, 2025 and the related notes included elsewhere in this proxy statement/prospectus; and the sections entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Werewolf” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Ambros,” each of which is included in this proxy statement/prospectus. 
The unaudited pro forma condensed combined financial information is provided for illustrative purposes only, does not necessarily reflect what the actual consolidated results of operations and financial position would have been had the Merger occurred on the dates assumed and may not be useful in predicting the future consolidated results of operations or financial position. 
The unaudited pro forma condensed combined financial information is based on the assumptions and adjustments that are described in the accompanying notes. Accordingly, the pro forma adjustments are preliminary, subject to further revision as additional information becomes available and additional analyses are performed, and have been made solely for the purpose of providing unaudited pro forma condensed combined financial information. Differences between these preliminary accounting conclusions and estimates and the final accounting conclusions and amounts may occur as a result of, among other reasons, (i) changes in initial assumptions in the determination of the accounting acquirer and related accounting, (ii) changes in the amount of cash used in Werewolf’s operations, (iii) changes in the timing and amount of proceeds of any disposition of the Legacy Assets and the resulting effect on Final Werewolf Net Cash and the Exchange Ratio, and (iv) other changes in Werewolf’s assets and liabilities, and these differences could have a material impact on the accompanying unaudited pro forma condensed combined financial information and the combined company’s future results of operations and financial position. 
The unaudited pro forma condensed combined financial information does not give effect to the potential impact of current financial conditions, regulatory matters, operating efficiencies or other savings or expenses that may be associated with the integration of the two companies. It reflects transaction accounting adjustments only and does not present Management’s Adjustments within the meaning of Rule 11-02(a)(7) of Regulation S-X, which are optional and which the combined company has elected not to present. 
The accounting policies of Werewolf may materially vary from those of Ambros. During preparation of the unaudited pro forma condensed combined financial information, management has performed a preliminary analysis and is not aware of any material differences, and accordingly this unaudited pro forma condensed combined financial information assumes no material differences in accounting policies. 
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Unaudited Pro Forma Condensed Combined Balance Sheet 
As of June 30, 2026 
(In thousands)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Werewolf
	 
	 
	Ambros
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Historical
	 
	 
	EMD Asset 
Sale
(Note 4(b))
	 
	 
	As Adjusted
	 
	 
	Historical
	 
	 
	Transaction
Accounting
Adjustments
	 
	 
	Note 4
	 
	 
	Pro Forma
Combined 
Total 

	Assets
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Current assets:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$21,987
	 
	 
	$28,850
	 
	 
	$50,837
	 
	 
	$91,830
	 
	 
	$141,673
	 
	 
	(a)
	 
	 
	$284,340 

	Short-term investments
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	11,378
	 
	 
	 
	 
	 
	 
	 
	 
	11,378 

	Restricted cash
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	1,000
	 
	 
	 
	 
	 
	 
	 
	 
	1,000 

	Prepaid expenses and other current assets
	 
	 
	905
	 
	 
	—
	 
	 
	905
	 
	 
	932
	 
	 
	
	 
	 
	 
	 
	 
	1,837 

	Total current assets
	 
	 
	22,892
	 
	 
	28,850
	 
	 
	51,742
	 
	 
	105,140
	 
	 
	141,673
	 
	 
	 
	 
	 
	298,555 

	Property and equipment, net
	 
	 
	1,263
	 
	 
	—
	 
	 
	1,263
	 
	 
	93
	 
	 
	 
	 
	 
	 
	 
	 
	1,356 

	Right-of-use assets
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	97
	 
	 
	 
	 
	 
	 
	 
	 
	97 

	Other non-current assets
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	2,522
	 
	 
	
	 
	 
	 
	 
	 
	2,522 

	Total assets
	 
	 
	$24,155
	 
	 
	$28,850
	 
	 
	$53,005
	 
	 
	$107,852
	 
	 
	$141,673
	 
	 
	 
	 
	 
	$302,530 

	Liabilities, convertible preferred stock and stockholders’ equity (deficit)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Current liabilities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Accounts payable
	 
	 
	$1,939
	 
	 
	—
	 
	 
	$1,939
	 
	 
	$1,342
	 
	 
	—
	 
	 
	 
	 
	 
	$3,281 

	Accrued expenses and other current liabilities
	 
	 
	5,924
	 
	 
	—
	 
	 
	5,924
	 
	 
	4,700
	 
	 
	3,986
	 
	 
	(c)
	 
	 
	25,272 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	9,383
	 
	 
	(d)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	1,279
	 
	 
	(e)
	 
	 
	 

	Operating lease liabilities, current portion
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	100
	 
	 
	
	 
	 
	 
	 
	 
	100 

	Total current liabilities
	 
	 
	7,863
	 
	 
	—
	 
	 
	7,863
	 
	 
	6,142
	 
	 
	14,648
	 
	 
	 
	 
	 
	28,653 

	Total liabilities
	 
	 
	7,863
	 
	 
	—
	 
	 
	7,863
	 
	 
	6,142
	 
	 
	14,648
	 
	 
	 
	 
	 
	28,653 

	Commitments and contingencies
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Convertible preferred stock
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	161,196
	 
	 
	(161,196)
	 
	 
	(f)
	 
	 
	— 

	Stockholders’ equity (deficit):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Common stock
	 
	 
	5
	 
	 
	—
	 
	 
	5
	 
	 
	—
	 
	 
	16
	 
	 
	(a)
	 
	 
	76 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	55
	 
	 
	(f)
	 
	 
	 

	Additional paid-in capital
	 
	 
	501,559
	 
	 
	—
	 
	 
	501,559
	 
	 
	1,316
	 
	 
	141,657
	 
	 
	(a)
	 
	 
	335,882 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(3,986)
	 
	 
	(c)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(9,383)
	 
	 
	(d)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	161,141
	 
	 
	(f)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(493,591)
	 
	 
	(i)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	1,415
	 
	 
	(g)
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	35,754
	 
	 
	(i)
	 
	 
	 

	Accumulated deficit 
	 
	 
	(485,272)
	 
	 
	28,850
	 
	 
	(456,422)
	 
	 
	(60,802)
	 
	 
	(1,279)
	 
	 
	(e)
	 
	 
	(62,081) 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(1,415)
	 
	 
	(g)
	 
	 
	 

	 
	 
	 
	
	 
	 
	
	 
	 
	
	 
	 
	
	 
	 
	457,837
	 
	 
	(i)
	 
	 
	

	Total stockholders’ equity (deficit)
	 
	 
	16,292
	 
	 
	28,850
	 
	 
	45,142
	 
	 
	(59,486)
	 
	 
	288,221
	 
	 
	 
	 
	 
	273,877 

	Total liabilities, convertible preferred stock and stockholders’ equity (deficit)
	 
	 
	$24,155
	 
	 
	$28,850
	 
	 
	$53,005
	 
	 
	$107,852
	 
	 
	$141,673
	 
	 
	 
	 
	 
	$302,530
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Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive Loss 
For the Year Ended December 31, 2025 
(In thousands, except share and per share amounts)
Historical 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Werewolf
	 
	 
	Ambros
	 
	 
	Transaction
Accounting
Adjustments
	 
	 
	Note 4
	 
	 
	Pro Forma
Combined 
Total 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	$44,830
	 
	 
	$10,308
	 
	 
	$150
	 
	 
	(e)
	 
	 
	$55,288 

	General and administrative
	 
	 
	15,847
	 
	 
	6,161
	 
	 
	1,129
	 
	 
	(e)
	 
	 
	23,137 

	Total operating expenses
	 
	 
	60,677
	 
	 
	16,469
	 
	 
	1,279
	 
	 
	 
	 
	 
	78,425 

	Loss from operations
	 
	 
	(60,677)
	 
	 
	(16,469)
	 
	 
	(1,279)
	 
	 
	 
	 
	 
	(78,425) 

	Other income (expense):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	3,108
	 
	 
	604
	 
	 
	—
	 
	 
	 
	 
	 
	3,712 

	Interest expense
	 
	 
	(5,274)
	 
	 
	—
	 
	 
	—
	 
	 
	 
	 
	 
	(5,274) 

	Loss on change in fair value of convertible promissory notes
	 
	 
	—
	 
	 
	(8,371)
	 
	 
	—
	 
	 
	 
	 
	 
	(8,371) 

	Other income, net
	 
	 
	2,021
	 
	 
	—
	 
	 
	—
	 
	 
	 
	 
	 
	2,021 

	Total other income (expense), net
	 
	 
	(145)
	 
	 
	(7,767)
	 
	 
	—
	 
	 
	 
	 
	 
	(7,912) 

	Net loss
	 
	 
	(60,822)
	 
	 
	(24,236)
	 
	 
	(1,279)
	 
	 
	 
	 
	 
	(86,337) 

	Unrealized gain on short-term investments
	 
	 
	—
	 
	 
	8
	 
	 
	
	 
	 
	 
	 
	 
	8 

	Comprehensive loss
	 
	 
	$(60,822)
	 
	 
	$(24,228)
	 
	 
	$(1,279)
	 
	 
	 
	 
	 
	$(86,329) 

	Net loss per share attributable to common stockholders, basic
	 
	 
	$(1.32)
	 
	 
	$(2.38)
	 
	 
	 
	 
	 
	 
	 
	 
	$(0.13) 

	Net loss per share attributable to common stockholders, diluted
	 
	 
	$(1.33)
	 
	 
	$(2.38)
	 
	 
	 
	 
	 
	 
	 
	 
	$(0.13) 

	Weighted-average shares used in computing net loss per share, basic 
	 
	 
	46,018,888
	 
	 
	10,169,717
	 
	 
	 
	 
	 
	(h)
	 
	 
	690,656,057 

	Weighted-average shares used in computing net loss per share, diluted
	 
	 
	46,810,252
	 
	 
	10,169,717
	 
	 
	 
	 
	 
	(h)
	 
	 
	690,656,057
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Unaudited Pro Forma Condensed Combined Statement of Operations and Comprehensive Loss 
For the Six-Month Period Ended June 30, 2026 
(In thousands, except share and per share amounts)
Historical 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Werewolf
	 
	 
	Ambros
	 
	 
	Transaction
Accounting
Adjustments
	 
	 
	Note 4
	 
	 
	Pro Forma
Combined 
Total 

	Revenue from collaboration agreements
	 
	 
	$21,000
	 
	 
	$—
	 
	 
	$—
	 
	 
	 
	 
	 
	$21,000 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	14,343
	 
	 
	12,544
	 
	 
	—
	 
	 
	 
	 
	 
	26,887 

	General and administrative
	 
	 
	12,770
	 
	 
	7,955
	 
	 
	—
	 
	 
	 
	 
	 
	20,725 

	Total operating expenses
	 
	 
	27,113
	 
	 
	20,499
	 
	 
	—
	 
	 
	 
	 
	 
	47,612 

	Loss from operations
	 
	 
	(6,113)
	 
	 
	(20,499)
	 
	 
	—
	 
	 
	 
	 
	 
	(26,612) 

	Other income (expense):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	710
	 
	 
	576
	 
	 
	—
	 
	 
	 
	 
	 
	1,286 

	Interest expense
	 
	 
	(1,843)
	 
	 
	—
	 
	 
	—
	 
	 
	 
	 
	 
	(1,843) 

	Loss on extinguishment of note payable
	 
	 
	(3,354)
	 
	 
	—
	 
	 
	—
	 
	 
	 
	 
	 
	(3,354) 

	Other income, net
	 
	 
	738
	 
	 
	—
	 
	 
	—
	 
	 
	 
	 
	 
	738 

	Total other income (expense), net
	 
	 
	(3,749)
	 
	 
	576
	 
	 
	—
	 
	 
	 
	 
	 
	(3,173) 

	Net loss
	 
	 
	(9,862)
	 
	 
	(19,923)
	 
	 
	—
	 
	 
	 
	 
	 
	(29,785) 

	Unrealized loss on short-term investments
	 
	 
	—
	 
	 
	(8)
	 
	 
	
	 
	 
	 
	 
	 
	(8) 

	Comprehensive loss
	 
	 
	$(9,862)
	 
	 
	$(19,931)
	 
	 
	$—
	 
	 
	 
	 
	 
	$(29,793) 

	Net loss per share attributable to common stockholders, basic and diluted
	 
	 
	$(0.20)
	 
	 
	$(1.85)
	 
	 
	 
	 
	 
	 
	 
	 
	$(0.04) 

	Weighted-average shares used in computing net loss per share, basic and diluted
	 
	 
	48,597,177
	 
	 
	10,751,334
	 
	 
	 
	 
	 
	(h)
	 
	 
	699,493,883
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NOTES TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS 
All amounts in thousands unless otherwise stated. 
	1.
	Description of the Transactions 


On August 21, 2026, Werewolf entered into the Merger Agreement by and among Werewolf, Merger Sub and Ambros, pursuant to which, and subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement, Merger Sub will merge with and into Ambros, with Merger Sub ceasing to exist and Ambros surviving the Merger as a wholly owned subsidiary of Werewolf. The unaudited pro forma condensed combined financial information assumes that, upon the Effective Time, all shares of Ambros Common Stock outstanding as of June 30, 2026 will, based on an assumed Exchange Ratio of 10.7623 (which Exchange Ratio is an estimate only and remains subject to adjustment in accordance with the Merger Agreement), be converted into the right to receive approximately 547,123,679 shares of Werewolf Common Stock in the aggregate or, to the extent elected by the applicable holder in accordance with the Merger Agreement, Merger Pre-Funded Warrants in lieu of shares of Werewolf Common Stock that would cause such holder's beneficial ownership to exceed the Beneficial Ownership Limitation. 
On August 21, 2026, Werewolf entered into the Subscription Agreement with certain investors. Pursuant to the Subscription Agreement, Werewolf agreed to sell shares of Werewolf Common Stock and PIPE Pre-Funded Warrants for an aggregate purchase price of $150.0 million in the Concurrent PIPE Financing. The closing of the Concurrent PIPE Financing is expected to occur concurrently with, and is conditioned upon, the Closing. 
Immediately prior to the Effective Time, Werewolf will effect the Pre-Closing Distribution of one CVR for each outstanding share of Werewolf Common Stock. Each CVR entitles the holder, on a pro rata basis, to its portion of the Net Proceeds actually received by Werewolf or its affiliates during the CVR Period from any disposition, out-license or other monetization of the Legacy Assets, in each case net of Permitted Deductions. 
Immediately after the Merger and the Concurrent PIPE Financing, on a pro forma basis, pre-Merger Ambros securityholders are expected to own approximately 72.0% of the combined company, pre-Merger Werewolf stockholders, other than those participating in the Concurrent PIPE Financing, approximately 6.4%, and the investors in the Concurrent PIPE Financing approximately 21.6%, in each case calculated on a fully diluted, as-converted basis using the treasury stock method and excluding shares reserved for future grant. The Exchange Ratio and the related pro forma ownership will be adjusted to account for the effect of the proposed Reverse Stock Split and to the extent that Final Werewolf Net Cash differs from the amount assumed. 
Completion of the Merger is subject to certain closing conditions, including, among other things, receipt of the Required Werewolf Stockholder Approval. 
	2.
	Basis of Pro Forma Presentation 


The unaudited pro forma condensed combined financial information has been prepared in accordance with Rule 8-05 and Article 11 of SEC Regulation S-X. The unaudited pro forma condensed combined statements of operations and comprehensive loss for the six month period ended June 30, 2026 and for the year ended December 31, 2025 give effect to the Transactions as if they had been completed on January 1, 2025 and combine the historical statements of operations and comprehensive loss of Ambros and Werewolf for the periods then ended. The EMD Asset Sale is not one of the Transactions and is not subject to the Werewolf stockholder vote; it is reflected as an adjustment to Werewolf's historical balance sheet in a separate column on the unaudited pro forma condensed combined balance sheet, rather than as a Transaction Accounting Adjustment. No amount in respect of the EMD Asset Sale is reflected in the unaudited pro forma condensed combined statements of operations and comprehensive loss as the impact is a gain on sale that occurred subsequent to June 30, 2026 and does not reflect a gain of Ambros as the accounting acquirer. 
The unaudited pro forma condensed combined balance sheet as of June 30, 2026 gives effect to the Merger, the Concurrent PIPE Financing and the Pre-Closing Distribution and combines the historical balance sheets of Ambros and Werewolf as of such date. Based on Ambros’ preliminary review of Ambros’ and Werewolf’s summary of significant accounting policies and preliminary discussions between the management teams, the nature and amount of any adjustments to the historical financial statements of Werewolf to conform its accounting policies to those of Ambros are not expected to be material. 
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For accounting purposes, Ambros is considered to be the acquiring company and the Merger is expected to be accounted for as a reverse recapitalization of Werewolf by Ambros because, at the Closing, the pre-combination assets of Werewolf are expected to be primarily cash and cash equivalents and other non-operating assets. Under reverse recapitalization accounting, the assets and liabilities of Werewolf will be recorded, as of the completion of the Merger, at their fair value, which is expected to approximate the carrying value of the pre-combination assets. Any difference between the final fair value of the consideration transferred and the fair value of the net assets of Werewolf will be reflected as an adjustment to additional paid-in capital. No goodwill and no intangible assets are recognized. 
The unaudited pro forma condensed combined financial information may differ from the final recapitalization accounting for a number of reasons, including that the estimate of the fair value of Werewolf’s net assets at the Closing is preliminary and subject to change up to the Closing. 
	3.
	Shares of Werewolf Common Stock Issued to Ambros Stockholders upon the Closing 


At the Closing, each then-outstanding share of Ambros Capital Stock, including each share of Ambros Common Stock issued upon the Ambros Preferred Stock Conversion, will be converted into the right to receive a number of shares of Werewolf Common Stock equal to the Exchange Ratio, or Merger Pre-Funded Warrants in lieu thereof. For purposes of the unaudited pro forma condensed combined financial information, the assumed Exchange Ratio of 10.7623 was derived on a fully diluted, as-converted basis using the treasury stock method and assumes a Werewolf Valuation of $44.4 million and an Ambros Equity Value of $500.0 million. 
The estimated number of shares of Werewolf Common Stock expected to be issued (ignoring rounding of fractional shares) assumes Final Werewolf Net Cash at the Closing of $26.9 million and is determined as follows: 
	 
	 
	 
	 

	Ambros Outstanding Shares at August 18, 2026, fully diluted and as converted
	 
	 
	50,837,059 

	Assumed Exchange Ratio
	 
	 
	10.7623 

	Estimated Ambros Merger Shares to be issued upon the Closing
	 
	 
	547,123,679 

	Estimated Concurrent PIPE Financing Merger Shares to be issued upon the Closing
	 
	 
	164,136,743 

	Shares of Werewolf Common Stock held by existing Werewolf stockholders
	 
	 
	48,601,487 

	Total estimated Post-Closing Werewolf Shares
	 
	 
	759,861,909

	 
	 
	 
	 


The assumed Exchange Ratio used above and the estimated shares of Werewolf Common Stock issued to Ambros securityholders have not been adjusted to give effect to the proposed Reverse Stock Split because the Reverse Stock Split Ratio has not yet been determined. 
	4.
	Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements 


Adjustments included in the column under the heading “Transaction Accounting Adjustments” reflect the application of the required accounting to the Transactions, including the Merger, the Concurrent PIPE Financing and the Pre-Closing Distribution, the consummation of which is conditioned on receipt of the applicable Werewolf stockholder approvals. They do not include the EMD Asset Sale, which is not subject to that vote and which is reflected as an adjustment to Werewolf’s historical balance sheet in Note 4(b). Further analysis will be performed after the completion of the Merger to confirm these estimates and make adjustments as necessary. 
Both Ambros and Werewolf have a history of generating net operating losses and maintain a full valuation allowance against their net deferred tax assets. Management assessed the applicable statutory rates in respect of the pro forma adjustments and determined that the resulting tax effect would be fully offset by a corresponding change in the valuation allowance, and management has not identified any change in tax position arising from the Transactions that would result in an incremental tax expense or benefit. Accordingly, no tax-related adjustments have been reflected. 
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The pro forma adjustments included in the unaudited pro forma condensed combined financial information are as follows: 
	(a)
	To reflect the sale and issuance of 164,136,743 shares of Werewolf Common Stock, and PIPE Pre-Funded Warrants in lieu thereof, in the Concurrent PIPE Financing for gross proceeds of $150.0 million, less estimated issuance costs of $8.3 million, as an increase in cash and cash equivalents, common stock and additional paid-in capital. Shares issuable upon exercise of the PIPE Pre-Funded Warrants are treated as outstanding shares of common stock. 


	(b)
	To reflect the EMD Asset Sale, pursuant to which Werewolf sold the Transferred Assets to EMD on August 14, 2026, for $28.0 million together with a $0.9 million reimbursement, or $28.9 million in the aggregate, as an increase in cash and cash equivalents and a corresponding decrease in accumulated deficit.


	(c)
	To reflect $4.0 million of estimated Ambros transaction costs in connection with the Merger, such as legal fees, accounting expenses and consulting fees, as an increase in accrued expenses and a reduction of additional paid-in capital as they reflect direct and incremental costs of the reverse recapitalization. 


	(d)
	To reflect $12.2 million of estimated Werewolf transaction expenses, consisting of adviser, legal, accounting, proxy solicitation, filing costs and the premium for the directors’ and officers’ liability insurance tail policy, of which $9.4 million had not been accrued as of June 30, 2026, as an increase in accrued expenses and additional paid in capital. 


	(e)
	To reflect $1.3 million of severance payable upon a qualifying termination of employment in connection with the Merger and not accrued as of June 30, 2026, as an increase in accrued expenses and in accumulated deficit in the unaudited pro forma condensed combined balance sheet. In the unaudited pro forma condensed combined statement of operations and comprehensive loss for the year ended December 31, 2025, $0.2 million and $1.1 million are reflected as research and development and general and administrative expense, respectively. 


	(f)
	To reflect the conversion of 34,476,913 shares of Ambros Preferred Stock into shares of Ambros Common Stock immediately prior to the Effective Time and the exchange of all outstanding shares of Ambros Capital Stock into 547,123,679 shares of Werewolf Common Stock at the Exchange Ratio of 10.7623, as a reclassification of the carrying amount from convertible preferred stock to common stock and additional paid-in capital. Common stock is stated at Werewolf’s par value of $0.0001 per share. 


	(g)
	To reflect $1.4 million of compensation cost arising from the acceleration of vesting of unvested Werewolf Options upon a change in control. The charge is incurred by Werewolf before the Effective Time and increases Werewolf’s pre-combination additional paid-in capital and accumulated deficit by the same amount. 


	(h)
	Pro forma basic and diluted net loss per share has been adjusted to reflect the pro forma net loss for the year ended December 31, 2025 and the six months ended June 30, 2026 and the estimated number of shares of Werewolf Common Stock outstanding, which excludes all outstanding options and restricted stock units as antidilutive. Because the Merger is assumed to have been completed on January 1, 2025, those shares are treated as outstanding for the whole of each period. Pro forma weighted average shares outstanding has been calculated as follows: 


	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 
2025
	 
	 
	Six Months 
Ended June 30, 
2026 

	Ambros weighted average shares of common stock outstanding
	 
	 
	10,169,717
	 
	 
	10,751,334 

	Impact of Ambros convertible preferred stock assuming conversion as of January 1, 2025
	 
	 
	34,476,913
	 
	 
	34,476,913 

	Total
	 
	 
	44,646,630
	 
	 
	45,228,247 

	Application of the assumed Exchange Ratio
	 
	 
	10.7623
	 
	 
	10.7623 

	Adjusted Ambros weighted shares outstanding
	 
	 
	480,500,426
	 
	 
	486,759,963 

	Issuance of shares of Werewolf Common Stock in the Concurrent PIPE Financing
	 
	 
	164,136,743
	 
	 
	164,136,743 

	Historical Werewolf shares outstanding
	 
	 
	46,018,888
	 
	 
	48,597,177 

	Pro forma weighted average number of shares of common stock, basic and diluted
	 
	 
	690,656,057
	 
	 
	699,493,883
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	(i)
	To reflect the elimination of Werewolf’s historical net equity, which represents the net assets acquired in the Merger (in thousands): 


	 
	 
	 
	 

	Pre-combination Werewolf additional paid-in capital:
	 
	 
	 

	Werewolf transaction costs (Note 4(d))
	 
	 
	$9,383 

	Pre-combination stock-based compensation for assumed awards (Note 4(g))
	 
	 
	(1,415) 

	Historical additional paid-in capital
	 
	 
	(501,559) 

	Total pre-combination additional paid-in capital
	 
	 
	(493,591) 

	Pre-combination Werewolf accumulated deficit:
	 
	 
	 

	EMD Asset Sale, presented as an adjustment to historical (Note 4(b))
	 
	 
	(28,850) 

	Pre-combination stock based compensation for assumed awards (Note 4(g))
	 
	 
	1,415

	Historical accumulated deficit
	 
	 
	485,272 

	Total pre-combination accumulated deficit
	 
	 
	$457,837 

	Total adjustment to historical equity (net assets of Werewolf)
	 
	 
	$​(35,754)

	 
	 
	 
	 


	(j)
	The total impact to equity of the transaction accounting adjustments is as follows (in thousands): 


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Adjustment
	 
	 
	Common 
stock
	 
	 
	Additional 
paid-in 
capital
	 
	 
	Accumulated 
deficit
	 
	 
	Total 

	Conversion of Ambros Preferred Stock (Note 4(f))
	 
	 
	$55
	 
	 
	$161,141
	 
	 
	$—
	 
	 
	$161,196 

	Elimination of Werewolf’s historical equity carrying value (Note 4(i))
	 
	 
	 
	 
	 
	(493,591)
	 
	 
	457,837
	 
	 
	(35,754)

	Adjustment to Werewolf’s historical equity (Note 4(i))
	 
	 
	 
	 
	 
	35,754
	 
	 
	 
	 
	 
	35,754

	Issuance of Werewolf Common Stock in the Concurrent PIPE Financing, net of fees (Note 4(a))
	 
	 
	16
	 
	 
	141,657
	 
	 
	 
	 
	 
	141,673

	To reflect severance payable upon a qualifying termination of employment in connection with the merger (Note 4(e))
	 
	 
	 
	 
	 
	—
	 
	 
	(1,279)
	 
	 
	(1,279)

	Reverse recapitalization transaction costs of Ambros (Note 4(c))
	 
	 
	 
	 
	 
	(3,986)
	 
	 
	 
	 
	 
	(3,986)

	Pre-combination stock based compensation for assumed awards (Note 4(g))
	 
	 
	 
	 
	 
	1,415
	 
	 
	(1,415)
	 
	 
	—

	Werewolf estimated remaining transaction costs (Note 4(d))
	 
	 
	
	 
	 
	(9,383)
	 
	 
	
	 
	 
	(9,383)

	Total adjustment
	 
	 
	$71
	 
	 
	$(166,993)
	 
	 
	$455,143
	 
	 
	$288,221
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[bookmark: tDOW]DESCRIPTION OF WEREWOLF CAPITAL STOCK 
The following description of the material terms of Werewolf Common Stock and Werewolf Preferred Stock, is not complete and is qualified in its entirety by reference to the Werewolf Charter and the Werewolf Bylaws. This description is subject to the detailed provisions of, and is qualified by reference to, the Werewolf Charter and the Werewolf Bylaws, which are filed as exhibits to the registration statement of which this proxy statement/prospectus forms a part and are incorporated herein by reference. This summary does not reflect the effect of the Authorized Share Increase Amendment or the Reverse Stock Split. 
Authorized Capital Stock 
The total number of shares of capital stock that Werewolf has authority to issue is 205,000,000 shares. This authorized capital stock consists of 200,000,000 shares of Werewolf Common Stock and 5,000,000 shares of Werewolf Preferred Stock, all of which are undesignated. 
Common Stock 
Holders of Werewolf Common Stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders and do not have cumulative voting rights. Each election of directors by Werewolf stockholders will be determined by a plurality of the votes cast by the stockholders entitled to vote in the election. Any matters other than the election of directors to be voted upon by Werewolf’s stockholders at a meeting are decided by the vote of the holders of shares of stock having a majority in voting power of the votes cast by the holders of all of the shares of stock present or represented at the meeting and voting affirmatively or negatively on such matter, except when a different vote is required by law, the Werewolf Charter or the Werewolf Bylaws. 
Holders of Werewolf Common Stock are entitled to receive, proportionately, any dividends that may be declared by the Werewolf Board, subject to any preferential dividend or other rights of any outstanding Werewolf Preferred Stock. 
In the event of Werewolf’s liquidation, dissolution or winding up, holders of Werewolf Common Stock are entitled to receive, proportionately, all assets available for distribution to stockholders after payment of all debts and other liabilities and subject to any preferential or other rights of any outstanding Werewolf Preferred Stock. Holders of Werewolf Common Stock have no preference, preemptive, subscription, redemption or conversion rights. All outstanding shares of Werewolf Common Stock are fully paid and not liable to further calls or assessment by Werewolf. The rights, preferences and privileges of holders of Werewolf Common Stock are subject to, and may be adversely affected by, the rights of holders of shares of any series of Werewolf Preferred Stock that Werewolf may designate and issue in the future. 
Werewolf Common Stock is listed on Nasdaq under the symbol “HOWL.” 
Preferred Stock 
The Werewolf Board is authorized to issue up to 5,000,000 shares of “blank check” preferred stock in one or more series without stockholder approval. The Werewolf Board has discretion to determine the rights, preferences, privileges and restrictions of each series of Werewolf Preferred Stock, including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences. The issuance of Werewolf Preferred Stock could impede the completion of a merger, tender offer or other takeover attempt. 
Charter and Bylaw Provisions; Takeover Statutes 
A number of provisions in the Werewolf Charter, the Werewolf Bylaws and the DGCL may make it more difficult to acquire control of Werewolf or remove its management. For additional details regarding these provisions, please see the section entitled “Comparison of Stockholders’ Rights” of this proxy statement/prospectus. 
Structure of Board; Removal of Directors 
The Werewolf Charter and the Werewolf Bylaws divide the Werewolf Board into three classes with staggered three-year terms. In addition, the Werewolf Charter and the Werewolf Bylaws provide that directors may be removed only for cause and only by the affirmative vote of the holders of at least two-thirds of Werewolf’s shares of capital stock entitled to vote in an election of directors or class of directors. Under the Werewolf Charter and the Werewolf Bylaws, any vacancy on the Werewolf Board, including a vacancy resulting from an enlargement of the Werewolf Board, may be filled only by the vote of a majority of the directors then in office. 
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Furthermore, the Werewolf Charter and the Werewolf Bylaws provide that the authorized number of directors may be changed only by resolution of the Werewolf Board. The classification of the Werewolf Board and the limitations on the ability of Werewolf stockholders to remove directors, change the authorized number of directors and fill vacancies could make it more difficult for a third party to acquire, or discourage a third party from seeking to acquire, control of Werewolf. 
Supermajority Voting 
The DGCL generally provides that the affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a corporation’s certificate of incorporation or bylaws, unless the corporation’s certificate of incorporation or bylaws, as applicable, requires a greater percentage. The Werewolf Bylaws may be amended or repealed by a majority vote of the Werewolf Board or by the affirmative vote of the holders of at least two-thirds of the votes that all Werewolf stockholders would be entitled to cast in any annual election of directors. In addition, the affirmative vote of the holders of at least two-thirds of the votes that all Werewolf stockholders would be entitled to cast in any election of directors is required to amend or repeal or to adopt any provision inconsistent with, any of the provisions of the Werewolf Charter described above. 
Stockholder Action; Special Meeting of Stockholders; Advance Notice Requirements for Stockholder Proposals and Director Nominations 
The Werewolf Charter and the Werewolf Bylaws provide that any action required or permitted to be taken by Werewolf stockholders at an annual or special meeting of stockholders may be taken only if properly brought before the meeting and may not be taken by written action in lieu of a meeting. The Werewolf Charter and the Werewolf Bylaws also provide that, except as otherwise required by law, special meetings of stockholders may be called only by the Werewolf Board. In addition, the Werewolf Charter and the Werewolf Bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of stockholders, including proposed nominations of candidates for election to the Werewolf Board. Stockholders at an annual meeting may consider only proposals or nominations specified in the notice of meeting, brought before the meeting by or at the direction of the Werewolf Board, or brought by a stockholder of record on the record date for the meeting who is entitled to vote at the meeting and has delivered timely written notice, in proper form, to the Werewolf Corporate Secretary of the stockholder’s intention to bring such business before the meeting. Generally, to be timely, a stockholder’s notice must be received in writing by the Corporate Secretary at Werewolf’s principal executive office not less than 90 days nor more than 120 days before the first anniversary of the preceding year’s annual meeting. The Werewolf Bylaws specify the form and content requirements for all stockholder notices. These provisions could have the effect of delaying until the next stockholder meeting actions favored by holders of a majority of Werewolf’s outstanding voting securities. These provisions also could discourage a third party from making a tender offer for Werewolf Common Stock because, even if the third party acquired a majority of Werewolf’s outstanding voting stock, it could take action as a stockholder, such as electing new directors or approving a merger, only at a duly called stockholders’ meeting and not by written consent. 
Delaware Business Combination Statute 
Werewolf is subject to Section 203 of the DGCL. Subject to certain exceptions, Section 203 prevents a publicly held Delaware corporation from engaging in a “business combination” with any “interested stockholder” for three years following the date that the person became an interested stockholder, unless either the interested stockholder attained such status with the approval of the corporation’s board of directors, the business combination is approved by the corporation’s board of directors and stockholders in a prescribed manner or the interested stockholder acquired at least 85% of the corporation’s outstanding voting stock in the transaction in which it became an interested stockholder. A “business combination” includes, among other things, a merger or consolidation involving us and the “interested stockholder” and the sale of more than 10% of a corporation’s assets. In general, an “interested stockholder” is any entity or person beneficially owning 15% or more of a corporation’s outstanding voting stock and any entity or person affiliated with or controlling or controlled by such entity or person. 
Exclusive Forum Provision 
The Werewolf Charter provides that, unless Werewolf consents in writing to the selection of an alternative forum, the Court of Chancery (or, if the Court of Chancery does not have jurisdiction, the federal district court for the District of Delaware) will, to the fullest extent permitted by law, be the sole and exclusive forum for the following types of proceedings: (1) any derivative action or proceeding brought on behalf of Werewolf, (2) any action asserting a claim of 
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breach of a fiduciary duty owed by any of Werewolf’s directors, officers, employees or stockholders to Werewolf or Werewolf’s stockholders, (3) any action asserting a claim arising pursuant to any provision of the DGCL or as to which the DGCL confers jurisdiction on the Court of Chancery, or (4) any action asserting a claim arising pursuant to any provision of the Werewolf Charter or the Werewolf Bylaws (in each case, as they may be amended from time to time) or governed by the internal affairs doctrine. These choice-of-forum provisions will not apply to claims arising under the Securities Act, the Exchange Act, or any other claim for which federal courts have exclusive jurisdiction. Furthermore, the Werewolf Charter provides that, unless Werewolf consents in writing to the selection of an alternative forum, the federal district courts of the United States of America shall, to the fullest extent permitted by law, be the sole and exclusive forum for the resolution of any claims arising under the Securities Act. Although the Werewolf Charter contains the choice-of-forum provisions described above, it is possible that a court could rule that such provisions are inapplicable for a particular claim or action or that such provisions are unenforceable. 
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[bookmark: tCOS]COMPARISON OF STOCKHOLDERS’ RIGHTS 
If the transactions are completed, Ambros stockholders will receive shares of Werewolf Common Stock in connection with the Merger (or Merger Pre-Funded Warrants in lieu thereof) and become stockholders of Werewolf, as applicable. The following is a summary of certain differences between (i) the current rights of Werewolf stockholders under Delaware law, the Werewolf Charter and the Werewolf Bylaws, and (ii) the rights of Ambros stockholders under Delaware law, the amended and restated certificate of incorporation of Ambros (the “Ambros Charter”), the bylaws of Ambros (the “Ambros Bylaws”), that certain investors rights agreement, dated September 30, 2025, by and among Ambros and the parties thereto (the “Ambros IRA”), and that certain Right of First Refusal and Co-Sale Agreement, dated September 30, 2025, by and among Ambros and the parties thereto (the “Ambros ROFRCS”). 
The following summary is not a complete statement of the rights of stockholders of the two companies or a complete description of the specific provisions referred to below. This summary is qualified in its entirety by reference to the DGCL and Werewolf’s and Ambros’ governing documents (which are filed as exhibits to the registration statement of which this proxy statement/prospectus forms a part and which Werewolf and Ambros urge you to read carefully and in their entirety). 
In addition, the identification of some of the differences in the rights of Werewolf and Ambros stockholders is not intended to indicate that other differences that are equally important do not exist. Werewolf and Ambros urge you to carefully read this entire proxy statement/prospectus, the relevant provisions of the DGCL and the other documents to which Werewolf and Ambros refer in this proxy statement/prospectus for a more complete understanding of the differences between the rights of an Ambros stockholder and the rights of a Werewolf stockholder. 
Werewolf and Ambros are each incorporated under the laws of the State of Delaware and, accordingly, the rights of Ambros stockholders and Werewolf stockholders are both governed by the DGCL and other applicable Delaware law. Thus, following the Merger, the rights of Ambros stockholders who become Werewolf stockholders in connection with the Merger will continue to be governed by the DGCL and other applicable Delaware law. 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	WEREWOLF
	 
	 
	AMBROS 

	Authorized Capital Stock
	 
	 
	The Werewolf Charter authorizes 205,000,000 shares of capital stock, consisting of (i) 200,000,000 shares of Werewolf Common Stock, and (ii) 5,000,000 shares of Werewolf Preferred Stock.
 
As of the Record Date, there were issued and outstanding [ ] shares of Werewolf Common Stock. No shares of Werewolf Preferred Stock were outstanding. 
	 
	 
	Ambros is authorized to issue two classes of capital stock, which are designated “Ambros Common Stock” and “Ambros Preferred Stock.” The total number of shares that Ambros is authorized to issue is 88,476,913 shares, of which 54,000,000 shares are Ambros Common Stock and 34,476,913 shares are Ambros Preferred Stock.
 
26,686,702 shares of the authorized Ambros Preferred Stock are designated “Series A-1 Preferred Stock,” and 7,790,211 shares of the authorized Ambros Preferred Stock are designated “Series A-2 Preferred Stock.” 

	 
	 
	 
	 
	 
	 
	 

	Voting Rights 
	 
	 
	Each holder of Werewolf Common Stock shall have voting rights at all meetings of stockholders, each such holder being entitled to one vote for each share of Werewolf Common Stock held.
  
Except as otherwise required by law, holders of Werewolf Common Stock shall not be entitled to vote on any amendment to the Werewolf Charter that relates solely to the terms of one or more outstanding series of Werewolf Preferred Stock if the holders of such affected series are entitled, either separately or together as a class with the holders of one or more other such
	 
	 
	The holders of shares of Ambros Common Stock are entitled to one vote for each share held with respect to all matters voted on by the stockholders of Ambros.
 
On any matter presented to the stockholders of Ambros, the holders of outstanding shares of Ambros Preferred Stock vote together with the holders of Ambros Common Stock as a single class and on an as-converted to Ambros Common Stock basis, except as provided by law or the Ambros Charter. At all times when at least 4,171,444 shares of Ambros Preferred Stock remain outstanding, the holders of record 
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	WEREWOLF
	 
	 
	AMBROS 

	 
	 
	 
	series, to vote thereon pursuant to the Werewolf Charter or the DGCL.
 
Holders of Werewolf Preferred Stock may have such voting rights as determined by the Werewolf Board in the applicable certificate of designation.
	 
	 
	of the shares of Ambros Preferred Stock, exclusively and voting together as a separate class on an as-converted to Ambros Common Stock basis, are entitled to elect three directors of Ambros (the “Ambros Preferred Directors”). 

	 
	 
	 
	 
	 
	 
	 

	Cumulative Voting
	 
	 
	The Werewolf Charter and Werewolf Bylaws do not provide for cumulative voting.
	 
	 
	The Ambros Charter and Ambros Bylaws do not provide for cumulative voting, except to the extent Ambros is subject to Section 2115 of the California Corporations Code, in which case stockholders may have cumulative voting rights as provided in the Ambros Charter. 

	 
	 
	 
	 
	 
	 
	 

	Rights of Preferred Stock
	 
	 
	The Werewolf Board may issue Werewolf Preferred Stock in one or more series, and in connection with the creation of any such series, by adopting a resolution providing for the issuance of the shares thereof and by filing a certificate of designation relating thereto in accordance with the DGCL, to determine and fix the number of shares of such series and such voting powers, full or limited, or no voting powers, and such designations, preferences and relative, participating, optional or other special rights, and qualifications, limitations or restrictions thereof, including dividend rights, conversion rights, redemption privileges and liquidation preferences, as shall be stated and expressed in such resolutions, all to the full extent now or hereafter permitted by the DGCL.
  
As of the date of this proxy statement/prospectus, no shares of Werewolf Preferred Stock are outstanding.
	 
	 
	If at least 4,171,444 shares of Ambros Preferred Stock remain outstanding (subject to appropriate adjustment for stock splits and similar recapitalizations), Ambros may not take any of the following actions without the prior written consent or affirmative vote of the Requisite Holders : (i) liquidate, dissolve or wind up Ambros or effect any Deemed Liquidation Event (as defined below); (ii) amend the Ambros Charter or Ambros Bylaws in a manner that adversely affects the Ambros Preferred Stock; (iii) create or issue capital stock or convertible securities ranking senior to or on parity with the Ambros Preferred Stock; (iv) increase or decrease the authorized shares of Ambros Common Stock or Ambros Preferred Stock; (v) declare or pay any dividend, redemption or distribution on capital stock, other than expressly authorized Ambros Preferred Stock distributions, repurchases from former service providers at the original purchase price, and repurchases under Ambros’ right of first offer; (vi) sell, license, pledge or encumber material technology or intellectual property outside the ordinary course; (vii) create or hold capital stock in any non-wholly-owned subsidiary (other than de minimis holdings required by non-U.S. law), permit a subsidiary to issue capital stock, or sell a subsidiary’s stock or substantially all of its assets; or (viii) change the authorized number of directors or their voting rights. In addition, without Requisite Director (as defined below) approval, Ambros may not (a) create or incur indebtedness for borrowed money (subject to a $100,000 aggregate threshold with customary exceptions for equipment leases, bank lines and ordinary-course trade payables), (b) make loans or advances not in the approved annual budget 
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	(other than ordinary-course advances), (c) guarantee indebtedness (other than ordinary-course trade accounts), or (d) enter into any related party transaction. 

	 
	 
	 
	 
	 
	 
	 

	Number and Qualification of Directors
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock to elect directors, the number of directors shall be established from time to time by the Werewolf Board. Directors need not be stockholders of Werewolf.
 
There are currently seven members of the Werewolf Board.
	 
	 
	Subject to the rights of holders of any series of Ambros Preferred Stock to elect directors as provided in the Ambros Charter, the Ambros Bylaws provide that the authorized number of directors of Ambros is fixed by the Ambros Board from time to time. Directors need not be stockholders. 

	 
	 
	 
	 
	 
	 
	 

	Structure of Board of Directors; Term of Directors; Election of Directors
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock to elect directors, the Werewolf Board is divided into three classes, designated Class I, Class II and Class III, with each class consisting, as nearly as possible, of one-third of the total number of directors.
  
Each director shall serve for a term ending on the date of the third annual meeting of stockholders following the annual meeting at which such director was elected; provided that the term of each director shall continue until the election and qualification of a successor, subject to the director’s earlier death, resignation or removal.
 
When a quorum is present at any meeting, any election by stockholders of directors shall be determined by a plurality of the votes cast by the stockholders entitled to vote on the election. Election of directors need not be by written ballot. 
	 
	 
	The Ambros Charter provides that, at all times when at least 4,171,444 shares of Ambros Preferred Stock remain outstanding, (i) the holders of record of the shares of Ambros Preferred Stock, exclusively and voting together as a separate class on an as-converted to Ambros Common Stock basis, are entitled to elect the Ambros Preferred Directors; (ii) the holders of record of the shares of Ambros Common Stock, exclusively and voting together as a separate class, are entitled to elect three directors of Ambros (the “Ambros Common Directors”); and (iii) the holders of record of the shares of Ambros Common Stock and of any other class or series of voting stock (including the Ambros Preferred Stock), exclusively and voting together as a single class on an as-converted to Ambros Common Stock basis, are entitled to elect the balance of the total number of directors of Ambros (the “Ambros At-Large Directors”).

	 
	 
	 
	 
	 
	 
	 

	Removal of Directors
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock, directors may be removed only for cause and only by the affirmative vote of the holders of at least two-thirds of the votes that all stockholders would be entitled to cast in an election of directors or class of directors.
	 
	 
	The Ambros Charter provides that any director elected as an Ambros Preferred Director, Ambros Common Director or Ambros At-Large Director may be removed without cause by, and only by, the affirmative vote of the holders of a majority of the shares of the class or series of capital stock entitled to elect such director or directors, given either at a special meeting of such stockholders duly called for that purpose or pursuant to a written consent of stockholders. Subject to any limitations imposed by applicable law and unless otherwise provided in the Ambros Charter, the Ambros Bylaws provide that the Ambros Board or any director may be removed from office at any time, with or without cause, by the affirmative vote of the holders of a majority of 
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	the voting power of all then-outstanding shares of capital stock of Ambros entitled to vote generally at an election of directors.

	 
	 
	 
	 
	 
	 
	 

	Vacancies on the Board of Directors
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock, any vacancy or newly created directorship on the Werewolf Board, however occurring, shall be filled only by the vote of a majority of the directors then in office, although less than a quorum, or by a sole remaining director, and shall not be filled by the stockholders.
 
A director elected to fill a vacancy or to fill a position resulting from a newly created directorship shall hold office until the next election of the class for which such director shall have been chosen, subject to the election and qualification of a successor and to such director’s earlier death, resignation or removal.
	 
	 
	Unless otherwise provided in the Ambros Charter, and subject to the rights of the holders of any series of Ambros Preferred Stock, the Ambros Bylaws provide that any vacancies on the Ambros Board, however occurring, and any newly created directorships resulting from any increase in the number of directors, are filled only by the affirmative vote of a majority of the directors then in office, even though less than a quorum, or by a sole remaining director, unless the Ambros Board determines by resolution that such vacancies or newly created directorships will be filled by the stockholders; provided, however, that whenever the holders of any class or series of stock are entitled to elect one or more directors, vacancies and newly created directorships of such class or series are filled by a majority of the directors elected by such class or series then in office, or by a sole remaining director so elected. A director elected to fill a vacancy holds office for the remainder of the full term of the director for which the vacancy was created or occurred and until such director’s successor has been elected and qualified. In addition, the Ambros Charter provides that if the holders of Ambros Preferred Stock or Ambros Common Stock fail to elect a sufficient number of directors to fill all directorships for which they are entitled to elect directors, any such directorship not so filled remains vacant until the holders of the applicable class fill it, and that a vacancy in any Ambros At-Large Director seat may be filled either by the vote or written consent of the stockholders entitled to elect the Ambros At-Large Directors, or by the vote or written consent of a majority of the remaining directors.

	 
	 
	 
	 
	 
	 
	 

	Special Meeting
of the 
Stockholders
	 
	 
	Special meetings of stockholders may be called for any purpose and at any time only by the Werewolf Board, and may not be called by any other person. Business transacted at any special meeting shall be limited to matters relating to the purpose stated in the notice of meeting. Werewolf may postpone, reschedule or cancel any previously scheduled special meeting.
	 
	 
	The Ambros Bylaws provide that special meetings of stockholders may be called, for any purpose or purposes, by (i) the Chair of the Ambros Board, (ii) the Chief Executive Officer of Ambros, (iii) the Ambros Board pursuant to a resolution adopted by directors representing a quorum of the directors then serving, or (iv) the holders of shares entitled to cast not less than 20% of the voting power of all then-outstanding shares of capital stock of Ambros. No business may be transacted at such special 
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	meeting other than as specified in the notice of meeting. The Ambros Charter provides that at any meeting held for the purpose of electing a director, the presence in person or by proxy of the holders of a majority of the outstanding shares of the class or series of capital stock entitled to elect such director constitutes a quorum for the purpose of electing such director.

	 
	 
	 
	 
	 
	 
	 

	Stockholder Action by Written Consent
	 
	 
	Werewolf stockholders may not take any action by written consent in lieu of a meeting of stockholders.
	 
	 
	Unless otherwise provided in the Ambros Charter, the Ambros Bylaws provide that any action required by statute to be taken at any annual or special meeting of stockholders, or any action that may be taken at any such meeting, may be taken without a meeting, without prior notice and without a vote, if a consent or consents setting forth the action so taken is signed by the holders of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted, and such consent is delivered to Ambros in the manner required by the DGCL within 60 days of the first date on which a consent is so delivered.

	 
	 
	 
	 
	 
	 
	 

	Quorum
	 
	 
	The holders of a majority in voting power of the shares of Werewolf capital stock issued and outstanding and entitled to vote at the meeting, present in person, present by means of remote communications in a manner, if any, authorized by the Werewolf Board in its sole discretion, or represented by proxy, shall constitute a quorum for the transaction of business; provided, however, that, when a separate vote by a class or series of capital stock is required, the holders of a majority in voting power of the shares of such class or series of Werewolf capital stock issued and outstanding and entitled to vote on such matter, present in person, present by means of remote communications in a manner, if any, authorized by the Werewolf Board in its sole discretion, or represented by proxy, shall constitute a quorum entitled to take action with respect to the vote on such matter.
 
A quorum, once established at a meeting, shall not be broken by the withdrawal of enough votes to leave less than a quorum.
	 
	 
	Ambros Board. The Ambros Bylaws provide that, unless the Ambros Charter requires a greater number, a quorum of the Ambros Board consists of a majority of the total number of directors then serving, provided that such number is never less than one-third of the total number of directors authorized, except that when one director is authorized, one director constitutes a quorum.
 
Ambros Stockholders. The Ambros Bylaws provide that at all meetings of stockholders, the presence, in person, by remote communication, if applicable, or by proxy duly authorized, of the holders of a majority of the outstanding shares of stock entitled to vote constitutes a quorum for the transaction of business. A quorum, once established at a meeting, shall not be broken by the withdrawal of enough votes to leave less than a quorum. 
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	Notice of Stockholder Meetings
	 
	 
	Except as otherwise provided by law, the Werewolf Charter or the Werewolf Bylaws, notice of each meeting of stockholders, whether annual or special, shall be given not less than 10 nor more than 60 days before the date of the meeting to each stockholder entitled to vote at such meeting as of the record date for determining the stockholders entitled to notice of the meeting.
 
Without limiting the manner by which notice otherwise may be given to stockholders, any notice shall be effective if given in accordance with Section 232 of the DGCL. The notices of all meetings shall state the place, if any, date and hour of the meeting, the means of remote communications, if any, by which stockholders and proxyholders may be deemed to be present in person and vote at such meeting, and the record date for determining stockholders entitled to vote at the meeting, if such date is different from the record date for determining stockholders entitled to notice of the meeting. Notice of a special meeting shall also state the purpose for which the meeting is called.
	 
	 
	The Ambros Bylaws provide that, except as otherwise provided by law, notice given in accordance with Section 232 of the DGCL of each meeting of stockholders must be given not less than 10 nor more than 60 days before the date of the meeting to each stockholder entitled to vote at such meeting, specifying the place, if any, date and hour, in the case of special meetings, the purpose or purposes of the meeting, and the means of remote communications, if any, by which stockholders and proxyholders may be deemed to be present and vote at the meeting.
  
If a meeting of stockholders is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and place, if any, and the means of remote communications, if any, are (a) announced at the meeting at which the adjournment is taken, (b) displayed, during the time scheduled for the meeting, on the same electronic network used to enable stockholders and proxy holders to participate in the meeting by means of remote communication or (c) set forth in the notice of meeting of stockholders. If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned meeting, notice of the adjourned meeting must be given to each stockholder of record entitled to vote at the meeting. 

	 
	 
	 
	 
	 
	 
	 

	Advance Notice Requirements for Stockholder Nominations and Other Provisions
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock to elect directors, director nominations may be made only by or at the direction of the Werewolf Board or by a stockholder of record who is entitled to vote for the nominee when the notice is given, on the record date and at the meeting, and who timely delivers a notice in proper form and otherwise complies with the Werewolf Bylaws. The number of nominees a stockholder may nominate for election at a meeting on its own behalf (or, in the case of one or more stockholders giving the notice on behalf of a beneficial owner, the number of nominees such stockholders may collectively nominate for election at the meeting on behalf of such beneficial owner) may not exceed the number of directors to be elected at such meeting.
 
Other business may be brought before an annual meeting only if specified in the notice of meeting, brought by or at the direction of the Werewolf Board, or properly brought by a stockholder of record who is entitled to vote on the business when the notice is given, on the record date and at
	 
	 
	The Ambros Bylaws provide that, for business to be properly brought before an annual meeting by a stockholder, or for a stockholder to nominate a person for election as a director, the stockholder must give timely notice thereof in writing to the Secretary of Ambros at the Ambros’ principal executive offices. To be timely, a stockholder’s notice must be delivered not later than the close of business on the 90th day nor earlier than the close of business on the 120th day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that if the date of the annual meeting is advanced more than 30 days prior to or delayed by more than 30 days after such anniversary, notice must be delivered not earlier than the close of business on the 120th day prior to such annual meeting and not later than the close of business on the later of the 90th day prior to such annual meeting or the 10th day following the day on which public announcement of the date of such meeting is first made. 
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	the meeting, and who timely delivers a notice in proper form and otherwise complies with the Werewolf Bylaws. Any business proposed by a stockholder must also constitute a proper matter under Delaware law for stockholder action.
 
For an annual meeting, a stockholder notice generally must be received by Werewolf’s Corporate Secretary at Werewolf’s principal executive office not less than 90 nor more than 120 days before the first anniversary of the preceding year’s annual meeting. If the annual meeting is advanced by more than 30 days or delayed by more than 60 days from that anniversary, or if no annual meeting was held or deemed held in the preceding year, the notice must be received no earlier than 120 days before the meeting and no later than the close of business on the later of 90 days before the meeting and the tenth day following the day on which notice of the meeting date was given or public disclosure of the meeting date was made, whichever first occurs. An adjournment or postponement of a meeting does not commence a new notice period or extend an applicable notice period.
 
The Werewolf Bylaws also contemplate stockholder nominations at a special meeting if the Werewolf Board has determined that directors will be elected at the special meeting, the nomination is for a director position that the Werewolf Board has determined will be filled at the meeting and stockholders are not then prohibited from filling vacancies or newly created directorships. However, the Werewolf Charter currently provides that vacancies and newly created directorships may be filled only by the Werewolf Board and not by stockholders. Special meetings may be called only by the Werewolf Board, and business conducted at a special meeting is limited to matters relating to the purposes stated in the notice of meeting.
 
Unless Werewolf elects otherwise, a stockholder notice must be in writing and not by electronic transmission and must be delivered by hand (including by overnight courier service) or by certified or registered mail, return receipt requested.
  
A notice nominating directors must include the information, representations and agreements specified in the Werewolf Bylaws concerning
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	each proposed nominee, the nominating stockholder, any beneficial owner on whose behalf the nomination is made and other Stockholder Associated Persons, including information regarding stock ownership, material financial interests, agreements and arrangements, derivative or hedging arrangements and proxy solicitation intentions. The notice must also include the representations and information required by the Werewolf Bylaws regarding Rule 14a-19 under the Exchange Act, where applicable. A nomination notice must be accompanied by the nominee’s written consent to being named in Werewolf’s proxy statement and accompanying proxy card and to serve as a director if elected. Certain required information must be updated after the record date and before the meeting within the periods specified in the Werewolf Bylaws.
 
A notice regarding any other matter a stockholder proposes to bring before an annual meeting must include the information, representations and agreements specified in the Werewolf Bylaws concerning the proposing stockholder, any beneficial owner on whose behalf the proposal is made and other Stockholder Associated Persons. Among other things, the notice must include a brief description of the proposed business, the text of the proposal (including the exact text of any proposed resolutions or proposed amendment to the Werewolf Bylaws), the reasons for conducting the proposed business, and specified information concerning stock ownership, material financial interests, related agreements and arrangements, derivative or hedging arrangements and proxy solicitation intentions. Certain required information must be updated after the record date and before the meeting within the periods specified in the Werewolf Bylaws. A stockholder proposal that complies with Rule 14a-8 under the Exchange Act and is to be included in Werewolf’s proxy statement for an annual meeting will be deemed to comply with the notice requirements of the Werewolf Bylaws.
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	Charter Amendments
	 
	 
	The Werewolf Charter reserves the right to amend, alter, change or repeal any provision in the manner prescribed by statute and the Werewolf Charter.
 
The affirmative vote of the holders of at least two-thirds of the votes that all stockholders would be entitled to cast in an election of directors or class of directors is required to amend or repeal, or adopt a provision inconsistent with, the provisions of the Werewolf Charter addressing amendments to the Werewolf Bylaws, management of the business and the conduct of the affairs of Werewolf, stockholder action by written consent and special meetings of stockholders.
	 
	 
	Any amendment to the Ambros Charter must be approved by the Ambros Board and thereafter must be approved by the requisite stockholder vote required by the DGCL. In addition, at any time when at least 4,171,444 shares of Ambros Preferred Stock (subject to adjustment) are outstanding, the Ambros Charter requires the written consent or affirmative vote of the Requisite Holders to amend, alter or repeal any provision of the Ambros Charter or the Ambros Bylaws in a manner that adversely affects the special rights, powers and preferences of the Ambros Preferred Stock, and to amend or repeal the corporate opportunities provisions of the Ambros Charter. 

	 
	 
	 
	 
	 
	 
	 

	Amendment of Bylaws
	 
	 
	Subject to the rights of holders of any series of Werewolf Preferred Stock, the Werewolf Board shall have the power to adopt, amend, alter or repeal the Werewolf Bylaws by the affirmative vote of a majority of the directors present at any regular or special meeting of the Werewolf Board at which a quorum is present.
 
Werewolf stockholders may not adopt, amend, alter or repeal the Werewolf Bylaws, or adopt any provision inconsistent therewith, unless such action is approved, in addition to any other vote required by the Werewolf Charter, by the affirmative vote of the holders of at least two-thirds of the votes that all the stockholders would be entitled to cast in an election of directors or class of directors.
	 
	 
	The Ambros Bylaws provide that the Ambros Board is expressly empowered to adopt, amend or repeal the Ambros Bylaws. The stockholders also have the power to adopt, amend or repeal the Ambros Bylaws; provided, however, that, in addition to any vote of the holders of any class or series of stock required by law or by the Ambros Charter, such action by stockholders requires the affirmative vote of the holders of a majority of the voting power of all then-outstanding shares of capital stock entitled to vote generally in the election of directors, voting together as a single class. In addition, at any time when at least 4,171,444 shares of Ambros Preferred Stock (subject to adjustment) are outstanding, the Ambros Charter requires the written consent or affirmative vote of the Requisite Holders to amend, alter or repeal any provision of the Ambros Bylaws in a manner that adversely affects the special rights, powers and preferences of the Ambros Preferred Stock.

	 
	 
	 
	 
	 
	 
	 

	Limitation on Director Liability
	 
	 
	Except to the extent that the DGCL prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty, no Werewolf director shall be personally liable to Werewolf or its stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision of law imposing such liability. If the DGCL is amended to permit further elimination or limitation of the personal liability of directors, then the director’s liability shall be eliminated or limited to the fullest extent permitted by the DGCL as so amended.
 
No amendment, repeal or elimination of this provision applies to or affects its application to an
	 
	 
	The Ambros Charter provides that, to the fullest extent permitted by law, a director or officer of Ambros shall not be personally liable to Ambros or its stockholders for monetary damages for breach of fiduciary duty as a director or officer. If the DGCL or any other law of the State of Delaware is amended after approval by the stockholders of this provision to authorize corporate action further eliminating or limiting the personal liability of directors or officers, then the liability of a director or officer of Ambros shall be eliminated or limited to the fullest extent permitted by the DGCL as so amended. 
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	act or omission of a director occurring before the amendment, repeal or elimination.
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	Indemnification
	 
	 
	The Werewolf Charter requires Werewolf to indemnify each person who was or is a party, or is threatened to be made a party, to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of Werewolf), by reason of the fact that the person is or was, or has agreed to become, a director or officer of Werewolf; is or was serving, or has agreed to serve, at the request of Werewolf, as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan); or is alleged to have taken or omitted any action in such capacity. Subject to the standards and limitations in the Werewolf Charter, the indemnification covers all expenses (including attorneys’ fees), liabilities, losses, judgments, fines (including excise taxes and penalties arising under the Employee Retirement Income Security Act of 1974) and amounts paid in settlement actually and reasonably incurred by or on behalf of the indemnitee in connection with such action, suit or proceeding and any appeal therefrom.
  
For proceedings other than actions by or in the right of Werewolf, the indemnitee generally must have acted in good faith and in a manner reasonably believed to be in, or not opposed to, Werewolf’s best interests and, in a criminal proceeding, must have had no reasonable cause to believe the conduct was unlawful.
 
For actions by or in the right of Werewolf, indemnification generally covers all expenses (including attorneys’ fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf of the indemnitee in connection with such action, suit or proceeding and any appeal therefrom, subject to the applicable standard of conduct and the limitation that, if the indemnitee is adjudged liable to Werewolf, indemnification for expenses is available only to the extent a court determines that the indemnitee is fairly and reasonably entitled to such indemnification.
 
An indemnitee who is successful on the merits or otherwise in defense of a covered proceeding or claim is entitled to indemnification for all
	 
	 
	The Ambros Bylaws provide that Ambros will indemnify its directors and executive officers to the fullest extent not prohibited by the DGCL or any other applicable law; provided, however, that Ambros may modify the extent of such indemnification by individual contracts with its directors and executive officers, and Ambros will not be required to indemnify any director or executive officer in connection with any proceeding initiated by such person except in limited circumstances. Further, the Ambros IRA contains customary cross-indemnification provisions, under which Ambros is obligated to indemnify holders of registrable securities in the event of material misstatements or omissions in a registration statement attributable to Ambros, and they are obligated to indemnify Ambros for material misstatements or omissions attributable to them. 
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	expenses (including attorneys’ fees) actually and reasonably incurred. Subject to the procedures, applicable standards of conduct and limitations in the Werewolf Charter, Werewolf must advance defense expenses upon receipt of the required undertaking to repay amounts advanced if a final judicial decision determines that the indemnitee is not entitled to indemnification.
 
Except for proceedings to enforce indemnification or advancement rights, Werewolf is not required to indemnify or advance expenses for a proceeding initiated by an indemnitee unless the Werewolf Board approved the initiation. The indemnification and advancement rights are nonexclusive, continue after the indemnitee ceases to serve and inure to the benefit of the indemnitee’s estate, heirs, executors and administrators. Werewolf may purchase and maintain insurance and may grant indemnification and advancement rights to other employees, agents or persons serving Werewolf.
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	Preemptive Rights
	 
	 
	Holders of Werewolf Common Stock have no preemptive rights.
	 
	 
	Major Investors (as defined below) are entitled to preemptive rights pursuant to the terms of the Ambros IRA. Such preemptive rights are not applicable to Exempted Securities (as defined below) or shares of Ambros Common Stock issued in an initial public offering. 

	 
	 
	 
	 
	 
	 
	 

	Dividends
	 
	 
	Dividends may be declared and paid on Werewolf Common Stock from funds lawfully available therefor if and when determined by the Werewolf Board, subject to any preferential dividend or other rights of any then outstanding Werewolf Preferred Stock. The Werewolf Board may fix a record date, not more than 60 days before the applicable action, for determining stockholders entitled to receive a dividend or other distribution.
	 
	 
	Ambros shall not declare, pay or set aside any dividends on shares of Ambros Common Stock (or any other junior stock) unless the holders of Ambros Preferred Stock then outstanding first receive, or simultaneously receive, a dividend on each outstanding share of Ambros Preferred Stock calculated on an as-converted to Ambros Common Stock basis, subject to certain exceptions set forth in the Ambros Charter. Any such dividends are payable only when, as, and if declared by the Ambros Board. 

	 
	 
	 
	 
	 
	 
	 

	Stockholder Rights Plan
	 
	 
	Werewolf does not currently have a stockholders rights plan in effect.
	 
	 
	Ambros does not currently have a stockholders’ rights plan in effect. 

	 
	 
	 
	 
	 
	 
	 

	Transfer Restrictions
	 
	 
	Shares of Werewolf Common Stock are transferable in the manner prescribed by law and the Werewolf Bylaws, and transfers must be made on Werewolf’s books or by a designated transfer agent of Werewolf. Certificated shares generally may be transferred upon surrender of the certificate to Werewolf or its transfer agent, properly endorsed or accompanied by a written assignment or power of attorney properly 
	 
	 
	The Ambros Bylaws impose transfer restrictions on shares of Ambros Common Stock, including a right of first refusal in favor of Ambros, subject to certain exempt transactions. In addition, the Ambros ROFRCS grants Ambros a right of first refusal to purchase all or any portion of transfer stock that a key holder may propose to transfer in a proposed key holder transfer, at the same price and on the same terms and conditions as those 
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	executed, together with proof of authority or the authenticity of signature as Werewolf or its transfer agent may reasonably require. Uncertificated shares may be transferred by delivery of a written assignment or power of attorney properly executed, together with such proof of authority or the authenticity of signature as Werewolf or its transfer agent may reasonably require.
 
Werewolf may be entitled to treat the record holder of stock shown on its books as the owner until the shares are transferred on Werewolf’s books.
  
Certificates representing shares subject to a transfer restriction under the Werewolf Charter, the Werewolf Bylaws, applicable securities laws or an agreement among stockholders or between stockholders and Werewolf shall have conspicuously noted on the face or back of the certificate either the full text of the restriction or a statement of the existence of such restriction. 
	 
	 
	offered to the prospective transferee. In the event Ambros does not exercise such right, the Investors that are a party to such Ambros ROFRCS have a right to purchase all or any portion of the transfer stock not purchased by Ambros, and to participate on a pro rata basis in the proposed transfer. 

	 
	 
	 
	 
	 
	 
	 

	Business Combination or Antitakeover Statute
	 
	 
	Werewolf has not opted out of the protections of Section 203 of the DGCL. As a result, the statute applies to Werewolf.
	 
	 
	Ambros is subject to the provisions of Section 203 of the DGCL. 

	 
	 
	 
	 
	 
	 
	 

	Appraisal Rights
	 
	 
	Neither the Werewolf Charter nor the Werewolf Bylaws provide for appraisal rights in any additional circumstance other than as required by applicable law.
	 
	 
	Neither the Ambros Charter nor the Ambros Bylaws provide for appraisal rights in any additional circumstance other than as required by applicable law. 

	 
	 
	 
	 
	 
	 
	 

	Forum for Adjudication of Disputes
	 
	 
	Unless Werewolf consents in writing to the selection of an alternative forum, the Court of Chancery, or, if that court does not have jurisdiction, the federal district court for the District of Delaware, is, to the fullest extent permitted by law, the sole and exclusive forum for: (i) any derivative action or proceeding brought on Werewolf’s behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by a Werewolf director, officer, other employee or stockholder to Werewolf or its stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL or as to which the DGCL confers jurisdiction on the Court of Chancery or (iv) any action asserting a claim arising pursuant to any provision of the Werewolf Charter or Werewolf Bylaws or governed by the internal affairs doctrine.
 
	 
	 
	Unless Ambros consents in writing to the selection of an alternative forum, the Ambros Charter provides the Court of Chancery in the State of Delaware shall be the sole and exclusive forum for any stockholder (including a beneficial owner) to bring (i) any derivative action or proceeding brought on behalf of Ambros, (ii) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other employee of Ambros to Ambros or Ambros’ stockholders, (iii) any action asserting a claim against Ambros, its directors, officers or employees arising pursuant to any provision of the DGCL or the Ambros Charter or the Ambros Bylaws, or (iv) any action asserting a claim against Ambros, its directors, officers or employees governed by the internal affairs doctrine, except for, as to each of (i) through (iv) above, any claim as to which the Court of 
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	These choice of forum provisions will not apply to claims arising under the Securities Act or the Exchange Act or to any other claim for which the federal courts have exclusive jurisdiction. Unless Werewolf consents in writing to an alternative forum, the federal district courts of the United States are, to the fullest extent permitted by law, the sole and exclusive forum for claims arising under the Securities Act. A person or entity acquiring or holding any interest in Werewolf capital stock is deemed to have notice of and consented to these forum provisions.
	 
	 
	Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following such determination), which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery, or for which the Court of Chancery does not have subject matter jurisdiction. The Ambros Bylaws contain a substantially similar forum selection provision.

	 
	 
	 
	 
	 
	 
	 


“Deemed Liquidation Event” means (a) a merger, consolidation, statutory conversion, transfer, domestication, or continuance in which (i) Ambros is a constituent party or (ii) a subsidiary of Ambros is a constituent party and Ambros issues shares of its capital stock pursuant to such merger, consolidation, statutory conversion, transfer, domestication, or continuance, except any such transaction in which the shares of capital stock of Ambros outstanding immediately prior thereto continue to represent, or are converted into or exchanged for shares of capital stock or other equity interests that represent, immediately following such transaction, a majority, by voting power, of the capital stock or other equity interests of (1) the surviving or resulting corporation or entity; or (2) if the surviving or resulting corporation or entity is a wholly owned subsidiary of another corporation or entity immediately following such transaction, the parent corporation or entity of such surviving or resulting corporation or entity; or (b) (i) the sale, lease, transfer, exclusive license or other disposition, in a single transaction or series of related transactions, by Ambros or any subsidiary of Ambros of all or substantially all the assets of Ambros and its subsidiaries taken as a whole, or (ii) the sale, lease, transfer, exclusive license or other disposition (whether by merger, consolidation, statutory conversion, domestication, continuance, or otherwise, and whether in a single transaction or a series of related transactions) of one or more subsidiaries of Ambros if substantially all of the assets of Ambros and its subsidiaries taken as a whole are held by such subsidiary or subsidiaries, except where such sale, lease, transfer, exclusive license or other disposition is to a wholly owned subsidiary of Ambros. 
“Requisite Directors” means the Ambros Board including a majority of the Preferred Directors then seated on the Ambros Board. 
“Preferred Director” means the three directors of the Ambros Board that may be elected by the holders of record of the shares of Ambros Preferred Stock, exclusively and voting together as a separate class on an as-converted to Common Stock basis at all times when at least 4,171,444 shares of Ambros Preferred Stock remain outstanding (subject to appropriate adjustment in the event of any stock dividend, stock split, combination, or other similar recapitalization with respect to the Ambros Preferred Stock). 
“Exempted Securities” means the following shares of Ambros Common Stock and shares of Ambros Common Stock deemed issued pursuant to the following Ambros Options and convertible securities: (i) as to any series of Ambros Preferred Stock, shares of Ambros Common Stock, Ambros Options or convertible securities issued as a dividend or distribution on such series of Ambros Preferred Stock; (ii) shares of Ambros Common Stock, Ambros Options or convertible securities issued by reason of a dividend, stock split, split-up or other distribution on shares of Ambros Common Stock; (iii) shares of Ambros Common Stock, Ambros Options or convertible securities issued to banks, equipment lessors or other financial institutions, or to real property lessors, pursuant to a debt financing, equipment leasing or real property leasing transaction approved by the Requisite Directors; (iv) shares of Ambros Common Stock or Ambros Options issued to employees or directors of, or consultants or advisors to, the Corporation or any of its subsidiaries pursuant to a plan, agreement or arrangement approved (i) prior to the original issue date or (ii) by the Requisite Directors; (v) shares of Ambros Common Stock or convertible securities actually issued upon the exercise of Ambros Options or shares of Ambros Common Stock actually issued upon the conversion or exchange of convertible securities, in each case provided such issuance is pursuant to the terms of such Ambros Option or convertible security; (vi) shares of Ambros Common Stock, Ambros Options or convertible securities issued to suppliers or third-party service providers in connection with the provision of goods or services pursuant to transactions approved by the Requisite Directors; (vii) shares of Ambros Common Stock, Ambros Options or convertible securities issued as acquisition consideration pursuant to the acquisition of another corporation by Ambros by merger, purchase of 
415

TABLE OF CONTENTS
substantially all of the assets or other reorganization or to a joint venture agreement, provided that such issuances are approved by the Requisite Directors; (viii) shares of Ambros Common Stock issued in connection with a firmly underwritten public offering of Ambros’ Common Stock pursuant to an effective registration statement; (ix) shares of Ambros Common Stock, Ambros Options or convertible securities issued in connection with sponsored research, collaboration, technology license, development, OEM, marketing or other similar agreements or strategic partnerships approved by the Requisite Directors; or (x) shares of Ambros Preferred Stock issued pursuant to and in accordance with the Series A Preferred Stock Purchase Agreement. 
“Major Investors” means any investor that, individually or together with such investor's affiliates, holds (or has committed to purchase pursuant to the Series A Preferred Stock Purchase Agreement) at least 4,255,319 shares of Registrable Securities (as adjusted for any stock split, stock dividend, combination, or other recapitalization or reclassification effected after the date hereof); provided that (i) Balyasny shall be deemed to be a Major Investor solely for purposes of Section 4 for so long as Balyasny continues to beneficially own an aggregate of at least 177,305 shares of Ambros Preferred Stock (as adjusted for any stock split, stock dividend, combination, or other recapitalization or reclassification effected after the date hereof) and (ii) Arkin shall be deemed to be a Major Investor solely for purposes of Section 4 for so long as Arkin continues to beneficially own an aggregate of at least 212,766 shares of Ambros Preferred Stock (as adjusted for any stock split, stock dividend, combination, or other recapitalization or reclassification effected after the effective date of the IRA). 
“Registrable Securities” means (i) the Ambros Common Stock issuable or issued upon conversion of the Ambros Preferred Stock and (ii) any Ambros Common Stock issued as (or issuable upon the conversion or exercise of any warrant, right, or other security that is issued as) a dividend or other distribution with respect to, or in exchange for or in replacement of, the shares referenced in clause (i) above. 
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[bookmark: tLM]LEGAL MATTERS 
The validity of the shares of Werewolf Common Stock to be issued in the Merger will be passed upon by Sidley Austin LLP, Boston, Massachusetts. Certain U.S. federal income tax consequences relating to the Merger will also be passed upon for Werewolf by Sidley Austin LLP, Chicago, Illinois. 
[bookmark: tEXP]EXPERTS 
Werewolf 
The consolidated financial statements of Werewolf Therapeutics, Inc. at December 31, 2025 and 2024, and for each of the two years in the period ended December 31, 2025, included in this proxy statement/prospectus of Werewolf which is referred to and made a part of this Prospectus and Registration Statement, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon (which contains an explanatory paragraph describing conditions that raise substantial doubt about Werewolf’s ability to continue as a going concern as described in Note 2 to Werewolf’s consolidated financial statements) appearing elsewhere herein, and are included in reliance upon such report given on the authority of such firm as experts in accounting and auditing. 
Ambros 
The financial statements of Ambros Therapeutics, Inc. at December 31, 2025 and 2024, for the year ended December 31, 2025 and for the period from September 4, 2024 (Inception) to December 31, 2024 appearing in this proxy statement/prospectus and Registration Statement have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon appearing elsewhere herein, and are included in reliance upon such report given on the authority of such firm as experts in accounting and auditing. 
[bookmark: tHOU]HOUSEHOLDING 
SEC rules concerning the delivery of this proxy statement/prospectus allow Werewolf or your broker to send a single proxy statement/prospectus to any household at which two or more of Werewolf’s stockholders reside, if Werewolf or your broker believes that the stockholders are members of the same family, unless Werewolf or your broker has received contrary instructions from one or more of the stockholders. This practice, referred to as “householding,” benefits both you and Werewolf. It reduces the volume of duplicate information received at your household and helps to reduce Werewolf’s expenses. 
Werewolf undertakes to deliver promptly, upon written or oral request, a separate copy to a stockholder at a shared address to which a single copy of this proxy statement/prospectus was delivered. You may make a written or oral request by sending a notification to Werewolf’s Corporate Secretary at Werewolf’s principal executive offices, providing your name, your shared address, and the address to which Werewolf should direct the additional copy of this proxy statement/prospectus. Multiple stockholders sharing an address who have received one copy of a mailing and would prefer Werewolf to mail each stockholder a separate copy of future mailings should contact Werewolf at Werewolf’s principal executive offices. Additionally, if current stockholders with a shared address received multiple copies of a mailing and would prefer Werewolf to mail one copy of future mailings to stockholders at the shared address, notification of that request may also be made through Werewolf’s principal executive offices. 
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[bookmark: tDFS]DEADLINES FOR SUBMITTING STOCKHOLDER PROPOSALS 
Unless the context otherwise requires, references in this section to “we,” “us” and “our” refer to Werewolf. 
Our 2026 annual meeting of stockholders has not yet been scheduled. We will provide notice of, or otherwise publicly disclose, once available, the date on which our 2026 annual meeting of stockholders will be held, in compliance with Rule 14a-5 under the Exchange Act. Our 2026 annual meeting of stockholders will be more than 60 days after the first anniversary of the date of our 2025 annual meeting of stockholders. 
A stockholder who would like to have a proposal considered for inclusion in our 2026 proxy statement must submit the proposal in accordance with the procedures outlined in Rule 14a-8 of the Exchange Act so that it is received by us a reasonable time before we begin to print and send our proxy statement for our 2026 annual meeting of stockholders. The anticipated date of mailing proxy materials will be announced in the notice we publish in connection with our 2026 annual meeting of stockholders. SEC rules set standards for eligibility and specify the types of stockholder proposals that may be excluded from a proxy statement. Stockholder proposals should be addressed to Werewolf Therapeutics, Inc., 303 Wyman Street, Suite 300, Waltham, Massachusetts 02451, Attention: Corporate Secretary. 
If a stockholder wishes to propose a nomination of persons for election to the Werewolf Board or present a proposal at an annual meeting but does not wish to have the proposal considered for inclusion in our proxy statement and proxy card, the Werewolf Bylaws establish an advance notice procedure for such nominations and proposals. Stockholders at an annual meeting may only consider proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction of the Werewolf Board or by a stockholder of record on the record date for the meeting, who is entitled to vote at the meeting and who has delivered timely notice in proper form to our Corporate Secretary of the stockholder’s intention to bring such business before the meeting. 
Pursuant to the Werewolf Bylaws, if an annual meeting of stockholders, such as our 2026 annual meeting of stockholders, is held more than 60 days after the anniversary of the preceding year’s annual meeting, notice by the stockholder to be timely must be received no earlier than the 120th day prior to such annual meeting and not later than the close of business on the later of (A) the 90th day prior to such annual meeting and (B) the tenth day following the day on which notice of the date of such annual meeting was given or public disclosure of the date of such annual meeting was made, whichever first occurs. 
In addition to satisfying the provisions in our bylaws relating to nominations of director candidates, including the deadline for written notices, to comply with the SEC’s universal proxy rule, shareholders who intend to solicit proxies in support of director nominees other than our nominees in compliance with Rule 14a-19 under the Exchange Act must provide notice that sets forth the information required by Rule 14a-19 by the later of 60 calendar days prior to the date of our 2026 annual meeting of stockholders and the tenth calendar day following the day on which public announcement of the date of our 2026 annual meeting of stockholders is first made by us. 
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[bookmark: tWYC]WHERE YOU CAN FIND MORE INFORMATION 
Werewolf files Annual, Quarterly and Current Reports, proxy statements and other business and financial information with the SEC under the Exchange Act. The SEC maintains a website at www.sec.gov where you can access such reports, proxy statements and registration statements, and other information regarding registrants that file electronically with the SEC. Werewolf also posts its SEC filings on its web site, which is https://werewolftx.com. Information contained on the Werewolf website is not incorporated by reference into this proxy statement/prospectus, and you should not consider information contained in its website as part of this proxy statement/prospectus. 
Werewolf has filed with the SEC a registration statement on Form S-4, of which this proxy statement/prospectus is a part, under the Securities Act to register the shares of Werewolf Common Stock and the Merger Pre-Funded Warrants to be issued to Ambros stockholders in the Merger. This proxy statement/prospectus is a part of that registration statement and constitutes a prospectus of Werewolf, as well as a proxy statement of Werewolf for the Special Meeting. The registration statement, including the attached annexes, exhibits and schedules, contains additional relevant information about Werewolf and Werewolf Common Stock. 
Werewolf has supplied all information contained in this proxy statement/prospectus relating to Werewolf and Ambros has supplied all information contained in this proxy statement/prospectus relating to Ambros. 
If you would like to request documents from Werewolf or Ambros, please send a request in writing or by telephone to either Werewolf or Ambros at the following addresses: 
	 
	 
	 
	 

	Werewolf Therapeutics, Inc.
303 Wyman Street, Suite 300
Waltham, Massachusetts 02451
Attention: Corporate Secretary
Tel: (617) 952-0555
	 
	 
	Ambros Therapeutics, Inc. 
4435 Eastgate Mall, Suite No. 100 
San Diego, CA 92121 
Attention: Corporate Secretary 
Tel: (949) 508-0173

	 
	 
	 
	 


THIS PROXY STATEMENT/PROSPECTUS DOES NOT CONSTITUTE THE SOLICITATION OF A PROXY IN ANY JURISDICTION TO OR FROM ANY PERSON TO WHOM OR FROM WHOM IT IS UNLAWFUL TO MAKE SUCH PROXY SOLICITATION IN THAT JURISDICTION. YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED IN THIS PROXY STATEMENT/PROSPECTUS TO VOTE YOUR SHARES OF WEREWOLF COMMON STOCK AT THE SPECIAL MEETING. NEITHER AMBROS NOR WEREWOLF HAS AUTHORIZED ANYONE TO PROVIDE YOU WITH INFORMATION THAT IS DIFFERENT FROM WHAT IS CONTAINED IN THIS PROXY STATEMENT/PROSPECTUS. NEITHER THE DELIVERY OF THIS DOCUMENT NOR ANY DISTRIBUTION OF SECURITIES PURSUANT TO THIS DOCUMENT SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE INFORMATION SET FORTH OR IN AMBROS’ OR WEREWOLF’S AFFAIRS SINCE THE DATE OF THIS DOCUMENT. 
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[bookmark: tRIRPA]Report of Independent Registered Public Accounting Firm 
To the Stockholders and the Board of Directors of Werewolf Therapeutics, Inc. 
Opinion on the Financial Statements 
We have audited the accompanying consolidated balance sheets of Werewolf Therapeutics, Inc. (the Company) as of December 31, 2025 and 2024, the related consolidated statements of operations, stockholders’ equity and cash flows for each of the two years in the period ended December 31, 2025, and the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the two years in the period ended December 31, 2025, in conformity with U.S. generally accepted accounting principles. 
The Company’s Ability to Continue as a Going Concern 
The accompanying consolidated financial statements have been prepared assuming that the Company will continue as a going concern. As discussed in Note 2 to the financial statements, the Company has suffered recurring losses from operations, has limited financial resources, and has stated that substantial doubt exists about the Company’s ability to continue as a going concern. Management’s evaluation of the events and conditions and management’s plans regarding these matters are also described in Note 2. The consolidated financial statements do not include any adjustments that might result from the outcome of this uncertainty. 
Basis for Opinion 
These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion. 
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion. 
/s/ Ernst & Young LLP 
We have served as the Company’s auditor since 2022. 
Boston, Massachusetts 
March 27, 2026 
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[bookmark: tCBSD]Werewolf Therapeutics, Inc. 
Consolidated Balance Sheets 
(amounts in thousands, except share and per share amounts) 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Assets
	 
	 
	 
	 
	 
	 

	Current assets:
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$57,050 
	 
	 
	$110,995 

	Prepaid expenses and other current assets
	 
	 
	1,536 
	 
	 
	2,071 

	Total current assets
	 
	 
	58,586 
	 
	 
	113,066 

	Property and equipment, net
	 
	 
	4,688 
	 
	 
	6,322 

	Restricted cash and cash equivalents
	 
	 
	901 
	 
	 
	1,220 

	Operating lease right of use asset
	 
	 
	5,216 
	 
	 
	6,001 

	Other assets
	 
	 
	5 
	 
	 
	320 

	Total assets
	 
	 
	$69,396 
	 
	 
	$126,929 

	Liabilities and stockholders’ equity
	 
	 
	 
	 
	 
	 

	Current liabilities:
	 
	 
	 
	 
	 
	 

	Accounts payable
	 
	 
	$754 
	 
	 
	$3,035 

	Accrued expenses and other current liabilities
	 
	 
	5,407 
	 
	 
	10,588 

	Operating lease liability, current
	 
	 
	1,751 
	 
	 
	1,557 

	Note payable, current, net of discount and issuance costs
	 
	 
	28,236 
	 
	 
	— 

	Total current liabilities
	 
	 
	36,148 
	 
	 
	15,180 

	Operating lease liability, net of current portion
	 
	 
	7,684 
	 
	 
	9,435 

	Note payable, net of discount, issuance costs, and current portion
	 
	 
	— 
	 
	 
	26,095 

	Derivative liability
	 
	 
	759 
	 
	 
	2,829 

	Total liabilities
	 
	 
	44,591 
	 
	 
	53,539 

	Commitments and contingencies
	 
	 
	 
	 
	 
	 

	Stockholders’ equity:
	 
	 
	 
	 
	 
	 

	Preferred stock, $0.0001 par value, 5,000,000 shares authorized as of December 31, 2025 and 2024; no shares issued or outstanding as of December 31, 2025 and 2024
	 
	 
	— 
	 
	 
	— 

	Common stock, $0.0001 par value, 200,000,000 shares authorized as of December 31, 2025 and 2024; 48,596,817 and 44,827,159 shares issued and outstanding as of December 31, 2025 and 2024, respectively
	 
	 
	5 
	 
	 
	5 

	Additional paid-in capital
	 
	 
	500,210 
	 
	 
	487,973 

	Accumulated deficit
	 
	 
	(475,410)
	 
	 
	(414,588) 

	Total stockholders’ equity
	 
	 
	24,805 
	 
	 
	73,390 

	Total liabilities and stockholders’ equity
	 
	 
	$69,396 
	 
	 
	$126,929

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these consolidated financial statements.
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[bookmark: tCSOYED]Werewolf Therapeutics, Inc. 
Consolidated Statements of Operations 
(amounts in thousands, except share and per share amounts) 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Revenue:
	 
	 
	 
	 
	 
	 

	Collaboration revenue
	 
	 
	$— 
	 
	 
	$1,885 

	Operating expenses:
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	44,830 
	 
	 
	56,434 

	General and administrative
	 
	 
	15,847 
	 
	 
	19,045 

	Total operating expenses
	 
	 
	60,677 
	 
	 
	75,479 

	Operating loss
	 
	 
	(60,677)
	 
	 
	(73,594) 

	Other (expense) income:
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	3,108 
	 
	 
	6,673 

	Interest expense
	 
	 
	(5,274)
	 
	 
	(4,656) 

	Loss on extinguishment of debt
	 
	 
	— 
	 
	 
	(553) 

	Other income, net
	 
	 
	2,021 
	 
	 
	1,615 

	Total other (expense) income
	 
	 
	(145)
	 
	 
	3,079 

	Net loss
	 
	 
	$(60,822)
	 
	 
	$(70,515) 

	Net loss per common share, basic
	 
	 
	$(1.32)
	 
	 
	$(1.63) 

	Net loss per common share, diluted
	 
	 
	$(1.33)
	 
	 
	$(1.63) 

	Weighted-average common shares outstanding, basic
	 
	 
	46,018,888 
	 
	 
	43,332,088 

	Weighted-average common shares outstanding, diluted
	 
	 
	46,810,252 
	 
	 
	43,859,664

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these consolidated financial statements.
F-4

TABLE OF CONTENTS
[bookmark: tCSSEYED]Werewolf Therapeutics, Inc. 
Consolidated Statements of Stockholders’ Equity 
(amounts in thousands, except share amounts) 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Common Stock
	 
	 
	Additional 
Paid-in Capital
	 
	 
	Accumulated 
Deficit
	 
	 
	Total 
Stockholders’ 
Equity 

	 
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	

	Balance at December 31, 2023
	 
	 
	39,107,048 
	 
	 
	$4 
	 
	 
	$455,443 
	 
	 
	$(344,073)
	 
	 
	$111,374 

	Issuance of common stock from at the market offering, net of issuance costs of $1,283
	 
	 
	5,272,538 
	 
	 
	1 
	 
	 
	23,527 
	 
	 
	— 
	 
	 
	23,528 

	Issuance of common stock, net
	 
	 
	430,349 
	 
	 
	— 
	 
	 
	142 
	 
	 
	— 
	 
	 
	142 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	8,826 
	 
	 
	— 
	 
	 
	8,826 

	Stock option exercises
	 
	 
	17,224 
	 
	 
	— 
	 
	 
	35 
	 
	 
	— 
	 
	 
	35 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(70,515)
	 
	 
	(70,515) 

	Balance at December 31, 2024
	 
	 
	44,827,159 
	 
	 
	5 
	 
	 
	487,973 
	 
	 
	(414,588)
	 
	 
	73,390 

	Issuance of common stock from at the market offering, net of issuance costs of $534 
	 
	 
	3,626,701 
	 
	 
	— 
	 
	 
	5,903 
	 
	 
	— 
	 
	 
	5,903 

	Issuance of common stock, net
	 
	 
	142,957 
	 
	 
	— 
	 
	 
	89 
	 
	 
	— 
	 
	 
	89 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	6,245 
	 
	 
	— 
	 
	 
	6,245 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(60,822)
	 
	 
	(60,822) 

	Balance at December 31, 2025
	 
	 
	48,596,817 
	 
	 
	$5 
	 
	 
	$500,210 
	 
	 
	$(475,410)
	 
	 
	$24,805

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these consolidated financial statements.
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[bookmark: tCSCFYED]Werewolf Therapeutics, Inc. 
Consolidated Statements of Cash Flows 
(amounts in thousands) 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Operating activities:
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(60,822)
	 
	 
	$(70,515) 

	Adjustments to reconcile net loss to net cash used in operating activities:
	 
	 
	 
	 
	 
	 

	Stock-based compensation expense
	 
	 
	6,245 
	 
	 
	8,826 

	Depreciation expense
	 
	 
	1,634 
	 
	 
	1,814 

	Non-cash interest expense
	 
	 
	2,141 
	 
	 
	1,342 

	Non-cash lease expense
	 
	 
	785 
	 
	 
	887 

	Loss on extinguishment of debt
	 
	 
	— 
	 
	 
	553 

	Change in fair value of derivative liability
	 
	 
	(2,070)
	 
	 
	(1,621) 

	Changes in operating assets and liabilities:
	 
	 
	 
	 
	 
	 

	Prepaid expenses and other assets 
	 
	 
	850 
	 
	 
	669 

	Other receivables
	 
	 
	— 
	 
	 
	1,350 

	Accounts payable, accrued expenses and other liabilities
	 
	 
	(7,498)
	 
	 
	3,455 

	Deferred revenue
	 
	 
	— 
	 
	 
	(1,340) 

	Operating lease liability
	 
	 
	(1,557)
	 
	 
	(1,608) 

	Net cash used in operating activities
	 
	 
	(60,292)
	 
	 
	(56,188) 

	Investing activities:
	 
	 
	 
	 
	 
	 

	Purchases of property and equipment
	 
	 
	— 
	 
	 
	(254) 

	Net cash used in investing activities
	 
	 
	— 
	 
	 
	(254) 

	Financing activities:
	 
	 
	 
	 
	 
	 

	Proceeds from at the market offering of common stock, net of issuance costs
	 
	 
	5,939 
	 
	 
	23,576 

	Proceeds from drawdown of term loans
	 
	 
	— 
	 
	 
	30,000 

	Payment of debt issuance costs
	 
	 
	— 
	 
	 
	(673) 

	Repayment of term loan
	 
	 
	— 
	 
	 
	(40,000) 

	Proceeds from issuances under Employee Stock Purchase Plan
	 
	 
	89 
	 
	 
	142 

	Proceeds from stock option exercises
	 
	 
	— 
	 
	 
	35 

	Net cash provided by financing activities
	 
	 
	6,028 
	 
	 
	13,080 

	Net decrease in cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	(54,264)
	 
	 
	(43,362) 

	Cash, cash equivalents and restricted cash and cash equivalents—beginning of period
	 
	 
	112,215 
	 
	 
	155,577 

	Cash, cash equivalents and restricted cash and cash equivalents—end of period
	 
	 
	$57,951 
	 
	 
	$112,215 

	Supplemental disclosure of cash flow information:
	 
	 
	 
	 
	 
	 

	Cash paid for interest
	 
	 
	$3,133 
	 
	 
	$3,358 

	Supplemental disclosure of non-cash investing and financing activities:
	 
	 
	 
	 
	 
	 

	Issuance costs in accounts payable and accrued expenses
	 
	 
	$120 
	 
	 
	$84 

	Fair value of derivative liability issued with term loan
	 
	 
	$— 
	 
	 
	$4,450

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these consolidated financial statements.
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[bookmark: tNCFS01]Werewolf Therapeutics, Inc. 
Notes to Consolidated Financial Statements 
1. Nature of Business 
Werewolf Therapeutics, Inc. was incorporated in the state of Delaware in October 2017. As used throughout these consolidated financial statements, the terms “Werewolf,” “we,” “us,” and “our” refer to the business of Werewolf Therapeutics, Inc., and its wholly owned subsidiary. We are an innovative biopharmaceutical company pioneering the development of therapeutics engineered to stimulate the body’s immune system for the treatment of cancer and other immune mediated conditions. Our headquarters are located in Watertown, Massachusetts. 
Since inception, we have devoted substantially all of our efforts and financial resources to organizing and staffing the company; business planning; raising capital; developing and optimizing our platform technology; identifying potential product candidates; enhancing our intellectual property portfolio; undertaking research, preclinical studies, and clinical trials; and enabling manufacturing for our development programs. We are subject to risks and uncertainties common to early-stage companies in the biotechnology industry including, but not limited to, technical risks associated with the successful research, development and manufacturing of product candidates, development by competitors of new technological innovations, dependence on key personnel, protection of proprietary technology, compliance with government regulations and the ability to secure additional capital to fund operations. Current and future programs will require significant research and development efforts, including extensive preclinical and clinical testing and regulatory approval prior to commercialization. These efforts require significant amounts of additional capital, adequate personnel and infrastructure. Even if our product development efforts are successful, it is uncertain when, if ever, we will realize significant revenue from product sales. 
2. Strategic Review and Liquidity 
In February 2026, we adopted a restructuring plan to extend our capital resources in connection with initiating a process to explore a full range of strategic alternatives to advance our promising platform and drug development pipeline to maximize stockholder value. We have engaged Piper Sandler & Co. (“Piper Sandler”) to serve as exclusive financial advisor to assist in the strategic review process. Measures contemplated during the strategic review process may include, among other options, a sale the Company, a business combination or merger, a sale of our assets, licensing or collaboration arrangements, or other strategic transactions. There can be no assurance that the strategic review process will result in any agreement or transaction that will enhance stockholder value, or any agreement or transaction at all. 
As part of the restructuring plan, our board of directors approved a reduction in force, representing 64% of our workforce, to better align our resources with our pursuit of strategic alternatives. As a result of the reduction in force, we estimate that we will incur a one-time charge in the first quarter of 2026 related to employee separation benefits, including severance and related benefits, of approximately $4.1 million, most of which is anticipated to result in cash expenditures to be incurred in the first quarter of 2026. We may also incur additional costs, including, but not limited to, potential impairment charges not currently contemplated due to events that may occur as a result of, or that are associated with, the restructuring plan. The estimated charges that we expect to incur are subject to a number of assumptions, and actual results may differ materially from these estimates. 
We had cash and cash equivalents of $57.1 million at December 31, 2025. The outcome of our strategic review process will inform future development plans and the costs associated with those efforts. The conditions described above raise substantial doubt about our ability to continue as a going concern for at least twelve months from the date these consolidated financial statements are issued in this Annual Report. There can be no assurance that the strategic review process will result in any agreement or transaction that will mitigate the conditions which raise substantial doubt about our ability to continue as a going concern, or at all. 
Our consolidated financial statements have been prepared on a going concern basis, which contemplates the realization of assets and settlement of liabilities and commitments in the ordinary course of business. Our consolidated financial statements do not include any adjustments that might result from the outcome of the conditions described above. 
3. Basis of Presentation and Summary of Significant Accounting Policies 
Basis of Presentation and Consolidation 
The accompanying consolidated financial statements have been prepared in accordance with the rules and regulations of the Securities and Exchange Commission (the “SEC”) and generally accepted accounting principles in the United States of America (“GAAP”) as found in the Accounting Standards Codification (“ASC”) and Accounting 
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Standards Updates (“ASU”) of the Financial Accounting Standards Board (“FASB”). The accompanying consolidated financial statements include the accounts of Werewolf Therapeutics, Inc. and its wholly owned subsidiary, Werewolf Therapeutics Mass Securities, Inc. All intercompany transactions and balances have been eliminated in consolidation. 
Segment Information 
We operate in one business segment, which focuses on the discovery and development of cancer therapeutics. Our chief operating decision maker (“CODM”), our Chief Executive Officer, makes operating decisions based upon the performance of the enterprise as a whole and utilizes our consolidated financial statements for decision making. 
Use of Estimates 
The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts reported in the financial statements and accompanying notes. Significant estimates and assumptions reflected in these consolidated financial statements include, but are not limited to, those related to accrued expenses and assumptions used in the valuation of stock-based compensation expense and the fair value of the derivative liability. Actual results could differ from those estimates. 
Fair Value of Financial Instruments 
ASC Topic 820, Fair Value Measurement (“ASC 820”), establishes a fair value hierarchy for instruments measured at fair value that distinguishes between assumptions based on market data (observable inputs) and our own assumptions (unobservable inputs). Observable inputs are inputs that market participants would use in pricing the asset or liability based on market data obtained from sources independent from us. Unobservable inputs are inputs that reflect our assumptions about the inputs that market participants would use in pricing the asset or liability and are developed based on the best information available in the circumstances. 
ASC 820 defines fair value as the exchange price, or exit price, representing the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. As a basis for considering market participant assumptions in fair value measurements, ASC 820 establishes a three-tiered fair value hierarchy that distinguishes between the following: 
	•
	Level 1 - Observable inputs such as quoted prices (unadjusted) in active markets for identical assets or liabilities. 


	•
	Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly, including quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets or liabilities in markets that are not active; inputs other than quoted prices that are observable for the asset or liability (e.g., interest rates); and inputs that are derived principally from or corroborated by observable market data by correlation or other means. 


	•
	Level 3 - Unobservable inputs for which little or no market data exists and that are significant to the fair value measurement, such as our own assumptions used to measure assets and liabilities at fair value. 


To the extent that the valuation is based on models or inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised by us in determining fair value is greatest for instruments categorized in Level 3. The classification of a financial asset or liability within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value measurement. 
Cash and Cash Equivalents and Restricted Cash and Cash Equivalents 
Our cash and cash equivalents consist of cash maintained within standard checking accounts. We also maintain cash sweep accounts in which cash from our main operating cash accounts are invested overnight in highly liquid, short-term investments. We consider all highly liquid investments with a maturity date of 90 days or less at the date of purchase to be cash equivalents. 
We maintained restricted cash and cash equivalents of $0.9 million and $1.2 million at December 31, 2025 and 2024, respectively. The restricted cash and cash equivalents balances as of December 31, 2025 and 2024 are comprised solely of a letter of credit required pursuant to our leased office spaces (see Note 11, Commitments and Contingencies). Restricted cash and cash equivalents are presented as current or non-current assets based on when the restrictions are expected to expire. The current portion of restricted cash and cash equivalents, if any, is included in prepaid expenses and other current assets in the accompanying consolidated balance sheets. 
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The following table provides a reconciliation of cash, cash equivalents, and restricted cash and cash equivalents reported within the consolidated balance sheets that sum to the total of the same amounts shown in the consolidated statements of cash flows: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Cash and cash equivalents
	 
	 
	$57,050
	 
	 
	$110,995 

	Restricted cash and cash equivalents
	 
	 
	901
	 
	 
	1,220 

	Total cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	$57,951
	 
	 
	$112,215

	 
	 
	 
	 
	 
	 
	 


Property and Equipment 
Property and equipment are stated at cost. Depreciation is recorded using the straight-line method over the estimated useful lives of the applicable assets. Upon the sale or retirement of an asset, the cost and related accumulated depreciation are eliminated from the respective account, and the resulting gain or loss, if any, is included in current operations. Amortization of leasehold improvements is recorded as depreciation expense using the straight-line method over the shorter of the remaining lease term or the estimated useful life of the related asset. We capitalize property and equipment that are acquired for research and development activities and that have an alternate future use. Expenditures for maintenance and repairs are recorded to expense as incurred, whereas major betterments are capitalized as additions to property and equipment. Property and equipment are depreciated over the following periods: 
	 
	 
	 
	 

	Laboratory equipment
	 
	 
	5 years 

	Furniture and office equipment
	 
	 
	5 years 

	Computer equipment
	 
	 
	3 years 

	Leasehold improvements
	 
	 
	Shorter of lease term or useful life of asset

	 
	 
	 
	 


Costs for property and equipment not yet placed into service are classified as construction in progress and depreciated in accordance with the above guidelines once placed into service. 
Impairment of Long-lived Assets 
Long-lived assets consist of property and equipment. We review our property and equipment whenever events or changes in circumstances indicate that the carrying value of certain assets might not be recoverable. If such events or changes in circumstances arise, we compare the carrying amount of the long-lived assets to the estimated future undiscounted cash flows expected to be generated by the long-lived assets. If the estimated aggregate undiscounted cash flows are less than the carrying amount of the long-lived assets, an impairment charge, calculated as the amount by which the carrying amount of the assets exceeds the fair value of the assets, is recorded. The fair value of long-lived assets is determined based on the estimated discounted cash flows expected to be generated from the long-lived assets. We have not recorded any material impairment charges during the years ended December 31, 2025 or 2024. 
Leases 
At the inception of an arrangement, we determine whether the arrangement is or contains a lease based on the unique facts and circumstances present in the arrangement. Leases with a term greater than twelve months are recognized on the balance sheet as right-of-use assets and current or non-current lease liabilities, as applicable. We do not recognize leases with terms of twelve months or less on the balance sheet. The lease term is determined at lease commencement, and includes the noncancellable period during which we have the right to use the underlying asset. Any period covered by an option to extend or terminate a lease is included in the lease term if we are reasonably certain that the option to extend will be exercised or the option to terminate will not be exercised. We monitor our plans to renew material leases on a quarterly basis. 
We combine lease and non-lease components for our leases. Lease payments included in determining the right-of-use asset and lease liability recognized include fixed payments to be paid over the term of the lease, less any lease incentives to be paid or payable to us by the lessor. Variable lease payments are included if they are based on an index or rate. Variable lease payments that are not based on an index or rate are recognized as expense in the period incurred. 
The interest rate implicit in lease contracts is typically not readily determinable. As a result, we utilize our incremental borrowing rate (“IBR”), which reflects the fixed rate at which we could borrow on a collateralized basis the amount of 
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the lease payments in the same currency, for a similar term, and in a similar economic environment. The lease liability is measured as the value of the remaining lease payments, discounted to present value using the IBR for the lease. 
All of our leases are classified as operating leases. Operating lease expense is recognized over the lease term using the straight-line method. 
Revenue Recognition 
We analyze our collaborations to assess whether such arrangements involve joint operating activities performed by parties that are both active participants in the activities and exposed to significant risks and rewards dependent on the commercial success of such activities and therefore within the scope of ASC Topic 808, Collaborative Arrangements (“ASC 808”). This assessment is performed throughout the life of the arrangement based on changes in the responsibilities of all parties in the arrangement. For arrangements within the scope of ASC 808 that contain multiple elements, we first determine which elements of the collaboration are deemed to be within the scope of ASC 808 and which elements of the collaboration are more reflective of a vendor-customer relationship and therefore within the scope of ASC Topic 606, Revenue from Contracts with Customers (“ASC 606”). For elements of collaboration arrangements that are accounted for pursuant to ASC 808, an appropriate recognition method is determined and applied consistently, either by analogy to authoritative accounting literature or by applying a reasonable and rational policy election. 
For those elements of the arrangement that are accounted for pursuant to ASC 606, we recognize revenue when our customer obtains control of promised goods or services, in an amount that reflects the consideration that the entity expects to receive in exchange for those goods or services. In applying ASC 606, we perform the following five steps: (i) identify the contract(s) with a customer; (ii) identify the promises and performance obligations in the contract; (iii) determine the transaction price; (iv) allocate the transaction price to the performance obligations in the contract; and (v) recognize revenue when (or as) we satisfy the performance obligations. We only apply the five-step model to contracts when it is probable that we will collect the consideration to which we are entitled in exchange for the goods or services we provide to the customer. At contract inception, once the contract is determined to be within the scope of ASC 606, we assess the goods or services promised within each contract, determine those that are performance obligations and assess whether each promised good or service is distinct. We then recognize as revenue the amount of the transaction price that is allocated to the respective performance obligation when (or as) the performance obligation is satisfied. As part of the assessment, we must develop assumptions that require judgment to determine the standalone selling price for each performance obligation identified in the contract. We use key assumptions to determine the standalone selling price, which may include reimbursement rates for personnel costs, development timelines and probabilities of regulatory success. We do not assess whether a contract has a significant financing component if the expectation at contract inception is that the period between payment by the customer and the transfer of promised goods or services to the customer will be one year or less. 
Arrangements that include upfront payments may require deferral of revenue recognition to a future period until obligations under these arrangements are fulfilled. Event-based milestone payments represent variable consideration, and we use the “most likely amount” method to estimate this variable consideration. Given the high degree of uncertainty around the occurrence of these events, we consider the milestones and other contingent amounts to be fully constrained until the uncertainty associated with these payments is resolved. Revenue will be recognized from sales-based royalty payments when or as the sales occur. We will re-evaluate the transaction price in each reporting period as uncertain events are resolved and other changes in circumstances occur. 
Research and Development Expenses 
Expenditures relating to research and development are expensed as incurred. Research and development expenses include external expenses incurred under arrangements with third parties, academic and non-profit institutions and consultants; salaries and personnel-related costs, including non-cash stock-based compensation expense; license fees to acquire in-process technology and other expenses, which include direct and allocated expenses for laboratory, facilities and other costs. Non-refundable advance payments for goods and services that will be used in future research and development activities are expensed when the activity has been performed or when the goods have been received rather than when the payment is made. 
Intellectual Property Expenses 
We expense costs associated with intellectual property-related matters as incurred and classify such costs as general and administrative expenses within the consolidated statements of operations. 
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Stock-based Compensation 
We issue stock-based awards to employees and directors, generally in the form of stock options, restricted stock units (“RSUs”), restricted stock awards (“RSAs”), or as awards under the 2021 Employee Stock Purchase Plan (the “2021 ESPP”). Occasionally, we may also grant inducement equity awards in the form of non-qualified stock options to purchase shares of our common stock to newly hired employees pursuant to Nasdaq Listing Rule 5635(c)(4) (“Inducement Awards”). Stock-based compensation is measured at the grant date based on the estimated fair value of the award and recognized as expense over the requisite service period of the award on a straight-line basis. For awards with performance conditions, we estimate the likelihood of satisfaction of the performance condition, which affects the period over which the expense is recognized. When the likelihood of satisfying the performance conditions related to an award is determined to be probable, the expense is recognized over the requisite service period. We have not granted any awards with market conditions. We recognize forfeitures of stock-based awards as they occur. 
The grant date fair value of stock options, Inducement Awards, and awards granted under the 2021 ESPP are measured using the Black-Scholes valuation model, which requires us to make assumptions about the fair value of the underlying common stock on the date of grant. The grant date fair value of RSUs and RSAs is estimated to be equal to the closing price of our common stock on the date of grant. In the event that stock-based awards are granted in contemplation of or shortly before a planned release of material non-public information, and such information is expected to result in a material increase in the share price of our common stock, we may consider whether an adjustment to the observable market price is required when estimating the grant date fair value. 
Debt Issuance Costs 
Certain costs associated with the issuance of debt instruments are capitalized and amortized over the term of the respective debt instrument using the effective interest method through the maturity date of the related debt instrument and are recognized as a non-cash component of interest expense. The carrying value of our debt instruments is presented net of debt issuance costs. 
Equity Issuance Costs 
Equity issuance costs represent costs paid to third parties to secure equity financing and generally consist of sales agent commissions, incremental legal fees and other professional fees. Equity issuance costs are capitalized as other assets until the associated equity financing is consummated. Upon consummation of an equity financing, these costs are recorded as a reduction of additional paid-in capital. In the event that a planned equity financing is abandoned, any capitalized equity issuance costs are immediately expensed to operating expenses in the consolidated statement of operations. 
Income Taxes 
Income taxes are recorded in accordance with ASC Topic 740, Income Taxes (“ASC 740”) which provides for deferred taxes using an asset and liability approach. We recognize deferred tax assets and liabilities for the expected future tax consequences of events that have been included in the consolidated financial statements or tax returns. Deferred tax assets and liabilities are determined based on the difference between the financial statement and tax bases of assets and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse. A valuation allowance against deferred tax assets is recorded if, based on the weight of the available evidence, it is more likely than not that some or all of the deferred tax assets will not be realized. 
We account for uncertain tax positions using a more-likely-than-not threshold for recognizing and resolving uncertain tax positions. The evaluation of uncertain tax positions is based on factors, including, but not limited to, changes in the law, the measurement of tax positions taken or expected to be taken in tax returns, the effective settlement of matters subject to audit, new audit activity and changes in facts or circumstances related to a tax position. We recognize any material interest and penalties related to unrecognized tax benefits in income tax expense. 
Comprehensive Loss 
We do not have items of other comprehensive loss for the years ended December 31, 2025 and 2024, and therefore do not present a consolidated statement of comprehensive loss. Our comprehensive loss equals our net loss. 
Basic and Diluted Net Loss per Common Share 
Basic net loss per share is calculated based upon the weighted-average number of common shares outstanding during the period, excluding outstanding stock options and RSUs that have been issued but are not yet vested. Diluted net loss 
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per share is calculated based upon the weighted-average number of common shares outstanding during the period plus the dilutive impact of weighted-average common equivalent shares outstanding during the period. The potentially dilutive shares of common stock resulting from the assumed exercise of outstanding stock options and the assumed vesting of RSUs are determined under the treasury stock method. The potentially dilutive shares of common stock resulting from the assumed conversion of the currently outstanding convertible term loan is determined using the if-converted method. 
Concentration of Credit Risk and Off-Balance Sheet Risk 
Financial instruments that potentially subject us to significant concentrations of credit risk consist of cash and cash equivalents. Cash and cash equivalents are primarily held with one reputable financial institution in the United States. At times, such deposits may be in excess of insured limits. We have not experienced any losses on our deposits of cash and cash equivalents. We have no significant off-balance sheet concentrations of credit risk, such as foreign currency exchange contracts, option contracts or other hedging arrangements. 
Recently Adopted Accounting Pronouncements 
In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures (“ASU No. 2023-09”), which enhances the transparency and decision usefulness of income tax disclosures primarily related to rate reconciliation and income taxes paid. We adopted ASU No. 2023-09 on January 1, 2025 and have applied the amendments in this update on a prospective basis. The adoption of ASU No. 2023-09 did not have a material impact on our consolidated financial statements. The income tax disclosures required by ASU No. 2023-09 have been included in Note 12. 
Recent Accounting Pronouncements 
In November 2024, the FASB issued ASU No. 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures (Subtopic 220-04) (“ASU No. 2024-03”), which requires the disclosure of additional information about specific expense categories in the notes to the consolidated financial statements at interim and annual reporting periods. The provisions of ASU No. 2024-03 are effective for annual reporting periods beginning after December 31, 2026, with early adoption permitted, and may be applied on a prospective or retrospective basis. We are currently evaluating the impact that this standard will have on our consolidated financial statements and have not yet selected a transition method. 
Other accounting standards that have been issued or proposed by the FASB or other standards-setting bodies that do not require adoption until a future date are not expected to have a material impact on our consolidated financial statements upon adoption. 
Subsequent Events 
We have evaluated subsequent events and transactions that occurred after the balance sheet date up to the date that the financial statements were issued. Other than as described in these consolidated financial statements, we did not identify any subsequent events that would have required adjustment to or disclosure in the consolidated financial statements. 
4. Collaboration and License Agreement 
In April 2022, we entered into an exclusive global collaboration and license agreement (the “Collaboration Agreement”) with Jazz Pharmaceuticals Ireland Limited (“Jazz”) pursuant to which we granted Jazz certain licenses to develop and commercialize products containing our Interferon alpha (“IFNα”) INDUKINE™ molecule, JZP898 (formerly WTX-613), as well as products containing certain isolated recombinant polypeptides comprising IFNα that meet specified criteria (each such product, a “Licensed Product”). Under the Collaboration Agreement, we were responsible for certain preclinical development activities with respect to JZP898 and other development activities specified in mutually agreed upon development plans. Jazz had generally reimbursed us for the cost of such activities. Jazz is 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 (the “FDA”). Jazz received IND application clearance for JZP898 in July 2023 and initiated a Phase 1 clinical trial of JZP898 in the fourth quarter of 2023. 
F-12

TABLE OF CONTENTS
In June 2024, we executed a transfer agreement (the “Transfer Agreement”) to assign our rights in a development agreement with a contract manufacturer of JZP898 to Jazz. The execution of this Transfer Agreement was the last material performance obligation required of us under the Collaboration Agreement. 
Milestones and Royalties 
As of December 31, 2025, we are eligible to receive up to $515.0 million in development and regulatory milestones, and up to $740.0 million in sales-based milestones for all Licensed Products. In addition, we are 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. 
As of December 31, 2025, we have not recognized any revenue related to sales-based milestones. 
Accounting Analysis under ASC 606 
Identification of the Contract(s) 
We assessed the Collaboration Agreement and concluded that it represents a contract with a customer within the scope of ASC 606. 
Identification of Promises and Performance Obligations 
We have concluded that the exclusive license to our intellectual property, JZP898, and the non-exclusive corresponding “know-how” are not capable of being distinct from the other promises within the contract, and as such, we have determined that the license and “know-how” combined with the other research and development services and supply represent a single combined performance obligation. 
Determination of Transaction Price 
The overall transaction price as of the inception of the contract was determined to be $32.3 million, which was comprised of a nonrefundable upfront payment of $15.0 million and estimated costs for research services of $17.3 million. Outside of the estimated costs for research services, there was no other variable consideration included in the transaction price at inception. We used the most likely amount method to estimate variable consideration and estimated that the most likely amount for each potential development and regulatory milestone payment under this agreement was zero at inception of the contract, as achievement of those milestones was uncertain and highly susceptible to factors outside of our control. Accordingly, all such milestone payments were excluded from the transaction price at inception. We re-evaluate the transaction price at the end of each reporting period and as uncertain events are resolved or other changes in circumstances occur, and adjust the transaction price as necessary. During the years ended December 31, 2025 and 2024, we did not recognize any adjustment to the transaction price associated with variable consideration previously excluded from the transaction price. Sales based royalties, including milestones based on the level of sales, were also excluded from the transaction price, as the license is deemed to be the predominant item to which the royalties relate. We will recognize such revenue at the later of (i) when the related sales occur, or (ii) when the performance obligation to which some or all of the royalty has been allocated has been satisfied (or partially satisfied). 
Recognition of Revenue 
We use the cost-to-cost input method, which best depicts the research services performed for the customer, to measure the revenue recognized under the Collaboration Agreement. Significant judgments used in the cost-to-cost method include estimated costs for research services and assumptions about the timing of when those costs are expected to be incurred. Differences in these estimates and assumptions can have a significant impact on the measurement and timing of when revenue under the Collaboration Agreement is recognized. For the year ended December 31, 2024, we recognized $1.9 million of revenue related to the Collaboration Agreement. Revenue recognized during the year ended December 31, 2024 includes $1.3 million of revenue that was included in deferred revenue as of December 31, 2023. Revenue from the reimbursement of costs for research activities was recognized during the year ended December 31, 2024 in an amount equal to the costs incurred. 
As of December 31, 2025, we have not received any royalty payments under the Collaboration Agreement. 
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5. Financial Instruments and Fair Value Measurements 
Our assets that are required to be measured at fair value on a recurring basis consist of money market funds, classified as cash, cash equivalents and restricted cash and cash equivalents on our consolidated balance sheets as of December 31, 2025 and 2024. 
Our liabilities that are required to be measured at fair value on a recurring basis consist of a derivative liability pursuant to a loan and security agreement (the “K2HV Loan Agreement”) with K2 HealthVentures LLC (“K2HV”) (see Note 8, Term Loan) on our consolidated balance sheet as of December 31, 2025 and 2024. 
The carrying amounts reflected in the consolidated balance sheets for cash, prepaid expenses and other current assets, accounts payable and accrued expenses approximate their fair values, due to their short-term nature. 
Assets and liabilities measured at fair value on a recurring basis as of December 31, 2025 were as follows: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Level 1
	 
	 
	Level 2
	 
	 
	Level 3
	 
	 
	Total 

	 
	 
	 
	(in thousands) 

	Assets:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money market funds
	 
	 
	$56,548 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$56,548 

	Total assets
	 
	 
	$56,548 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$56,548 

	Liabilities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Derivative liability
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$759 
	 
	 
	$759 

	Total liabilities
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$759 
	 
	 
	$759

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Assets and liabilities measured at fair value on a recurring basis as of December 31, 2024 were as follows: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Level 1
	 
	 
	Level 2
	 
	 
	Level 3
	 
	 
	Total 

	 
	 
	 
	(in thousands) 

	Assets:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money market funds
	 
	 
	$105,526 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$105,526 

	Total assets
	 
	 
	$105,526 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$105,526 

	Liabilities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Derivative liability
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$2,829 
	 
	 
	$2,829 

	Total liabilities
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$2,829 
	 
	 
	$2,829

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


There were no changes in valuation techniques during the year ended December 31, 2025. 
Derivative Liability 
In May 2024, we entered into the K2HV Loan Agreement, as further described in Note 8, which provides up to $60.0 million principal in term loans. Pursuant to the terms of the K2HV Loan Agreement, the lenders thereto may elect, prior to the full repayment of the term loans, to convert up to $5.0 million of the outstanding principal of the term loans into shares of our common stock at a conversion price of the lesser of $6.3182 per share (the “Fixed Price Conversion”) and the lowest effective price per share of our first equity financing following the closing of the K2HV Loan Agreement (the “Variable Price Conversion”), subject to customary adjustments and 9.99% and 19.99% beneficial ownership limitations. The Fixed Price Conversion and Variable Price Conversion within the K2HV Loan Agreement are required to be bifurcated as a single compound embedded derivative carried at fair value, with subsequent changes in fair value recognized in the consolidated statements of operations. 
The following table reconciles the change in fair value of the derivative liability based on Level 3 inputs: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Balance at beginning of period
	 
	 
	$2,829 
	 
	 
	$— 

	Fair value of derivative liability at issuance of term loan
	 
	 
	— 
	 
	 
	4,450 

	Change in fair value
	 
	 
	(2,070)
	 
	 
	(1,621) 

	Balance at end of period
	 
	 
	$759 
	 
	 
	$2,829
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The change in fair value of the derivative liability is included in other income, net in the accompanying consolidated statements of operations. We recognized gains of $2.1 million and $1.6 million related to change in fair value of the derivative liability during the years ended December 31, 2025 and 2024, respectively. 
The fair value of the derivative liability in the term loan was estimated using the Monte Carlo model. A summary of the weighted-average significant unobservable inputs (Level 3 inputs) used in measuring the derivative liability in the term loan is as follows: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Stock Price
	 
	 
	$0.63
	 
	 
	$1.48 

	Volatility
	 
	 
	105.0%
	 
	 
	103.0% 

	Risk-free rate (continuous)
	 
	 
	3.5%
	 
	 
	4.2% 

	Expected term (in years)
	 
	 
	0.25
	 
	 
	0.58 

	Dividend yield (continuous)
	 
	 
	—%
	 
	 
	—%

	 
	 
	 
	 
	 
	 
	 


6. Property and Equipment, Net 
Property and equipment, net was comprised as follows: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Leasehold improvements
	 
	 
	$7,971
	 
	 
	$7,971 

	Laboratory equipment
	 
	 
	2,485
	 
	 
	2,485 

	Computer equipment
	 
	 
	539
	 
	 
	539 

	Furniture and fixtures
	 
	 
	311
	 
	 
	311 

	Total property and equipment, gross
	 
	 
	11,306
	 
	 
	11,306 

	Less: accumulated depreciation
	 
	 
	(6,618)
	 
	 
	(4,984) 

	Total property and equipment, net
	 
	 
	$4,688
	 
	 
	$6,322

	 
	 
	 
	 
	 
	 
	 


7. Accrued Expenses and Other Current Liabilities 
Accrued expenses and other current liabilities were comprised as follows: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Contract research
	 
	 
	$2,376
	 
	 
	$820 

	Professional fees
	 
	 
	1,388
	 
	 
	747 

	Manufacturing
	 
	 
	928
	 
	 
	4,783 

	Employee compensation and benefits
	 
	 
	302
	 
	 
	3,616 

	Accrued interest
	 
	 
	266
	 
	 
	266 

	Other
	 
	 
	147
	 
	 
	356 

	Total accrued expenses and other current liabilities
	 
	 
	$5,407
	 
	 
	$10,588

	 
	 
	 
	 
	 
	 
	 


8. Term Loan 
PWB Loan Agreement 
In April 2022, we entered into the PWB Loan Agreement with PWB and subsequently drew down an aggregate of $40.0 million in term loans. The term loans accrued interest on the outstanding daily balance at a floating annual rate equal to greater of (i) 0.5% above the prime rate then in effect or (ii) 4.5%. If the prime rate changed throughout the term, the interest rate would have been adjusted effective on the date of the prime rate change. All interest chargeable under the PWB Loan Agreement was computed on a 360-day year for the actual number of days elapsed, with interest payable monthly. We recognized interest expense related to the PWB Loan Agreement of $1.3 million during the year ended December 31, 2024. 
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In May 2024, we repaid all amounts outstanding under the PWB Loan Agreement, using $29.5 million in net loan proceeds received under the K2HV Loan Agreement, as described below, together with $10.5 million in existing cash. We recognized a total loss on extinguishment of debt in the amount of $0.6 million during the year ended December 31, 2024 primarily due to the write off of unamortized debt issuance costs. 
K2HV Loan Agreement 
In May 2024, we, as borrower, entered into the K2HV Loan Agreement with K2HV (together with any other lender from time to time, the “Lenders”); K2HV, as administrative agent for the Lenders; and Ankura Trust Company, LLC, as collateral trustee for the Lenders. The K2HV Loan Agreement provides up to $60.0 million principal in term loans. We received $30.0 million in gross loan proceeds at closing; $25.0 million from the first tranche commitment and $5.0 million from the second tranche commitment. A third tranche commitment of up to $10.0 million was available to be drawn at our option through June 30, 2025, subject to the achievement, as determined by the administrative agent in its discretion, of certain time-based, clinical and regulatory milestones and receipt of not less than $60.0 million in net cash proceeds from certain financing activities, with at least $50.0 million from a single offering of common stock. Our ability to draw upon the third tranche commitment expired on June 30, 2025 without being drawn upon. A fourth tranche commitment of up to $20.0 million is available to be drawn down at our option through May 1, 2026, subject to Lender’s review of our clinical, financial and operating plan and subject to the Lender’s consent in its sole and absolute discretion. 
The term loan matures on May 1, 2028, and we are obligated to make interest only payments for the first 24 months, followed by interest and equal principal payments each month thereafter through the maturity date. The term loan bears a variable interest rate equal to the greater of (i) 10.3%, and (ii) the sum of (A) the prime rate last quoted in The Wall Street Journal (or a comparable replacement rate if The Wall Street Journal ceases to quote such rate) and (B) 1.8%. We may prepay, at our option, all, but not less than all, of the outstanding principal balance and all accrued and unpaid interest with respect to the principal balance being prepaid of the term loans, subject to a prepayment premium to which the Lenders are entitled and certain notice requirements. We are obligated to pay a final fee equal to 6.95% of the aggregate amount of the term loans funded, or the Final Fee, to occur upon the earliest of (i) the maturity date, (ii) the acceleration of the term loans, and (iii) the prepayment of the term loans. The Final Fee is being accreted to interest expense using the effective interest method over the life of the debt. 
The Lenders may elect prior to the full repayment of the term loans to convert up to $5.0 million of outstanding principal of the term loans into shares of our common stock, pursuant to the Fixed Price Conversion or the Variable Price Conversion, subject to customary adjustments and 9.99% and 19.99% beneficial ownership limitations. There will be no prepayment penalty for any principal amount converted into common stock. We determined that the Fixed Price Conversion and the Variable Price Conversion within the K2HV Loan Agreement are required to be bifurcated as an embedded derivative under ASC 815, Derivatives and Hedging (“ASC 815”), at fair value, and recorded as a discount on the debt on the date of issuance, with subsequent changes in fair value recognized in the accompanying consolidated statements of operations. See Note 5 for further discussion on this derivative instrument. 
As security for our obligations under the K2HV Loan Agreement, we granted the Lenders a first priority security interest on substantially all of our assets (other than intellectual property), subject to certain exceptions. The K2HV Loan Agreement contains customary representations and warranties, events of default and affirmative and negative covenants, including covenants that limit or restrict our ability to, among other things, dispose of assets, make changes to our business, management, ownership or business locations, merge or consolidate, incur additional indebtedness, incur additional liens, pay dividends or other distributions or repurchase equity, make investments, and enter into certain transactions with affiliates, in each case subject to certain exceptions. Upon the occurrence of an event of default, a default interest rate of an additional 5.0% per annum may be applied to the outstanding loan balances, and the Lenders may declare all outstanding obligations immediately due and payable and exercise all of their rights and remedies as set forth in the K2HV Loan Agreement and under applicable law. As of December 31, 2025, we are in compliance with all covenants. 
Subject to certain conditions, we granted the Lenders the right, prior to repayment of the term loans, to invest up to $5.0 million in the aggregate in future offerings of capital stock, at market terms, subject to certain exceptions and conditions. 
We incurred debt issuance costs of $0.7 million in connection with the term loans, composed of the facility fee of $0.4 million and other expenses paid to the Lenders of $0.2 million and external legal fees of $0.1 million. These debt issuance costs, together with the fair value of the embedded derivative of $4.5 million at inception of the K2HV Loan 
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Agreement, resulted in a debt discount of $5.1 million which is being amortized to interest expense over the term of the K2HV Loan Agreement using the effective interest method. As of December 31, 2025, the fair value of the term loan was estimated to be approximately $29.5 million. The fair value was measured using a discounted cash flow analysis, specifically the yield method, which requires the use of Level 3 inputs in the fair value hierarchy. 
The outstanding term loans payable consists of the following: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Note payable
	 
	 
	$30,000 
	 
	 
	$30,000 

	Unamortized debt discount and issuance costs
	 
	 
	(1,764)
	 
	 
	(3,905) 

	Net carrying amount of note payable
	 
	 
	28,236 
	 
	 
	26,095 

	Less: current portion of note payable
	 
	 
	(28,236)
	 
	 
	— 

	Note payable, net, less current portion
	 
	 
	$— 
	 
	 
	$26,095

	 
	 
	 
	 
	 
	 
	 


The following table provides the components of interest expense related to the K2HV Loan Agreement: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Interest expense based on coupon interest rate (10.3%) of outstanding term loans
	 
	 
	$3,133 
	 
	 
	$2,094 

	Amortization of debt discount and accretion of Final Fee (8.94%)
	 
	 
	2,141 
	 
	 
	1,217 

	Total interest expense on effective rate (19.24%)
	 
	 
	$5,274 
	 
	 
	$3,311

	 
	 
	 
	 
	 
	 
	 


The following table presents the total principal payments and Final Fee contractually scheduled to become due during each of the years ended December 31 (in thousands): 
	 
	 
	 
	 

	2026
	 
	 
	$9,600 

	2027
	 
	 
	14,400 

	2028
	 
	 
	8,085 

	Total principal payments and Final Fee
	 
	 
	$32,085

	 
	 
	 
	 


We have presented the full amount of the term loan payable, net of discount and issuance costs, as a current liability as of December 31, 2025, given the potential that the loan may be repaid in the subsequent twelve months. 
9. Common and Preferred Stock 
Common Stock 
We are authorized to issue 200,000,000 shares of common stock. Common stockholders are entitled to dividends if and when declared by our board of directors. As of December 31, 2025, no dividends on common stock had been declared by us. 
On May 10, 2022, we entered into a Sales Agreement (the “Sales Agreement”) with Leerink Partners, LLC (“Leerink Partners”), pursuant to which we are entitled to offer and sell shares of our common stock (the “ATM Offering”). The Sales Agreement provides that Leerink Partners will be entitled to a sales commission equal to 3.0% of the gross sales price per share of all shares sold under the ATM Offering. We were initially entitled to offer and sell shares of our common stock having an aggregate offering price of up to $50.0 million in the ATM Offering, which was subsequently increased in February 2024 to $75.0 million. On May 8, 2025, we filed a new Registration Statement on Form S-3 and filed a new prospectus covering the ATM Offering (the “Prospectus”) for the offer and sale of shares of our common stock with an aggregate offering price of up to $12.5 million in the ATM Offering as a result of being subject to General Instruction I.B.6 of Form S-3 (the “Baby Shelf Limitation”). As of December 31, 2025, we remain subject to the Baby Shelf Limitation. During the year ended December 31, 2025, we sold an aggregate of 3,626,701 shares under the ATM Offering at an average price of $1.77 per share for net proceeds of $5.9 million after deducting sales commissions and offering expenses. During the year ended December 31, 2024, we sold an aggregate of 5,272,538 shares under the ATM Offering at an average price of $4.71 per share for net proceeds of $23.5 million after deducting sales commissions and offering expenses. 
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We have reserved shares of common stock for issuance as follows: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Shares reserved for exercises of outstanding stock options
	 
	 
	9,954,872
	 
	 
	7,634,937 

	Shares reserved for exercises of warrants
	 
	 
	—
	 
	 
	58,904 

	Shares reserved for issuance under the 2021 Employee Stock Purchase Plan
	 
	 
	560,929
	 
	 
	433,264 

	Shares reserved for future issuance under the 2021 Stock Incentive Plan
	 
	 
	2,039,026
	 
	 
	1,919,921 

	Shares reserved for future issuance as part of the K2HV Loan Agreement conversion feature
	 
	 
	791,364
	 
	 
	791,364 

	Total shares reserved for future issuance
	 
	 
	13,346,191
	 
	 
	10,838,390

	 
	 
	 
	 
	 
	 
	 


Preferred Stock 
We are authorized to issue 5,000,000 shares of undesignated preferred stock in one or more series. As of December 31, 2025, no shares of preferred stock were issued or outstanding. 
10. Stock-based Compensation 
2017 Stock Incentive Plan 
In December 2017, we adopted the 2017 Stock Incentive Plan (the “2017 Plan”), as amended and restated, pursuant to which we have outstanding stock options. No future awards may be granted under the 2017 Plan. 
2021 Stock Incentive Plan 
In April 2021, our board of directors adopted and our stockholders approved the 2021 Stock Incentive Plan (the “2021 Plan”), which became effective immediately prior to the effectiveness of our initial public offering (the “IPO”). As a result of the adoption of the 2021 Plan, no further awards will be made under the 2017 Plan. 
The 2021 Plan provides for the grant of incentive stock options (“ISOs”), non-qualified stock options, RSAs, RSUs, stock appreciation rights and other stock-based awards. Our employees, officers, directors, consultants and advisors are eligible to receive awards under the 2021 Plan. The terms of awards, including vesting requirements, are determined by our board of directors, subject to the provisions of the 2021 Plan. 
We initially registered 3,352,725 shares of common stock under the 2021 Plan, pursuant to a Registration Statement on Form S-8 filed with the SEC on April 30, 2021, which was comprised of (i) 2,843,116 shares of common stock reserved for issuance under the 2021 Plan, (ii) 31,884 shares of common stock originally reserved for issuance under the 2017 Plan that became available for issuance under the 2021 Plan upon the completion of the IPO, and (iii) 477,725 shares of unvested restricted stock subject to repurchase by us that may become issuable under the 2021 Plan following such repurchase. The 2021 Plan also provides that an additional number of shares will be added annually to the shares authorized for issuance under the 2021 Plan on the first day of each fiscal year, beginning with the fiscal year ending December 31, 2022 and continuing until, and including, the fiscal year ending December 31, 2031. The number of shares added each year will be equal to the lesser of (i) 5% of the number of outstanding common stock on such date and (ii) such amount as determined by the board of directors. As of December 31, 2025, a total of 7,152,859 additional shares have been added to the total shares authorized for issuance under the 2021 Plan in accordance with these terms. 
As of December 31, 2025, there were 2,039,026 shares available for future issuance under the 2021 Plan. 
2021 Employee Stock Purchase Plan 
The 2021 ESPP permits eligible employees to purchase shares of our common stock at a discount and consists of consecutive six-month offering periods, each containing a single six-month purchase period. On the first day of each offering period, each employee who is enrolled in the 2021 ESPP will automatically receive an option to purchase up to a whole number of shares of our common stock. The purchase price of each of the shares purchased, in a given purchase period, will be equal to 85% of the lesser of the closing price of a share of our common stock on (i) the first day of the offering period, or (ii) the last day of the offering period. During the year ended December 31, 2025, 96,470 shares of our common stock were purchased by participants of the 2021 ESPP for total proceeds of $0.1 million. During the year ended December 31, 2024, 73,849 shares of our common stock were purchased by participants of the 2021 ESPP for total proceeds of $0.1 million. 
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Inducement Stock Option Awards 
During the year ended December 31, 2025, we granted 201,720 Inducement Awards. No Inducement Awards were granted during the year ended December 31, 2024. The valuation assumptions and activity associated with Inducement Awards are included in the stock option activity described below. 
Stock-Based Compensation Expense 
Total stock-based compensation expense recognized in the consolidated statements of operations was as follows: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Research and development
	 
	 
	$3,201 
	 
	 
	$4,606 

	General and administrative
	 
	 
	3,044 
	 
	 
	4,220 

	Total stock-based compensation
	 
	 
	$6,245 
	 
	 
	$8,826

	 
	 
	 
	 
	 
	 
	 


RSU Activity 
We have granted RSUs to our employees under the 2021 Plan. As of December 31, 2024, all RSUs granted to employees or non-employees had become fully vested or had been previously forfeited. No RSUs were granted during the year ended December 31, 2025. Accordingly, we had no unrecognized stock-based compensation expense related to unvested RSUs as of December 31, 2025. The aggregate fair value of RSUs that vested during the year ended December 31, 2024, based upon the fair value of the stock underlying the RSUs on the day of vesting was $1.0 million. 
Stock Option Activity 
The fair value of stock options granted during the years ended December 31, 2025 and 2024 was calculated on the date of grant using the following weighted-average assumptions: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Risk-free interest rate
	 
	 
	4.4 %
	 
	 
	4.0 % 

	Expected term (in years)
	 
	 
	5.9
	 
	 
	6.0 

	Expected annual dividend yield
	 
	 
	— %
	 
	 
	— % 

	Expected volatility
	 
	 
	95.4 %
	 
	 
	92.7 %

	 
	 
	 
	 
	 
	 
	 


The valuation assumptions were determined as follows: 
	•
	Risk-free interest rate: The yield on zero-coupon U.S. Treasury securities for a period that was commensurate with the expected term of the awards. 


	•
	Expected term (in years): The expected term of the awards represents the period of time that the awards were expected to be outstanding. We use the simplified method to estimate the expected term due to a lack of sufficient historical exercise data to provide a reasonable basis on which to estimate the expected term. Under this method, the expected term equals the average of the vesting term and the original contractual term of the option. 


	•
	Expected annual dividend yield: The estimated dividend yield was zero because we have no history of paying dividends, and do not intend to do so in the foreseeable future. 


	•
	Expected volatility: The expected term of stock options granted by us is generally longer than the trading history of our common stock since the IPO on April 30, 2021. Accordingly, we estimated the expected volatility based on the historical volatility of a group of publicly-traded companies with similar characteristics to us, including stage of product development and therapeutic focus within the life sciences industry. The historical volatility of these companies was calculated over a period of time commensurate with the expected term of the stock option. 


Using the Black-Scholes option pricing model, the weighted-average grant date fair value of stock options granted during the years ended December 31, 2025 and 2024 was $1.16 and $3.43 per share, respectively. 
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The following table summarizes stock option activity during the year ended December 31, 2025: 
	 
	 
	 
	 

	 
	 
	 
	Options Outstanding 

	 
	 
	 
	Number of 
Options
	 
	 
	Weighted-
Average Exercise 
Price per Share
	 
	 
	Weighted-
Average 
Remaining
Contractual Life
(in years)
	 
	 
	Aggregate 
Intrinsic Value 
(in millions) 

	Outstanding at December 31, 2024
	 
	 
	7,634,937 
	 
	 
	$6.24 
	 
	 
	 
	 
	 
	 

	Granted
	 
	 
	3,390,691 
	 
	 
	$1.49 
	 
	 
	 
	 
	 
	 

	Exercised
	 
	 
	— 
	 
	 
	$— 
	 
	 
	 
	 
	 
	 

	Cancelled
	 
	 
	(1,070,756)
	 
	 
	$5.43 
	 
	 
	 
	 
	 
	 

	Outstanding, December 31, 2025
	 
	 
	9,954,872 
	 
	 
	$4.71 
	 
	 
	7.16
	 
	 
	$— 

	Exercisable at December 31, 2025
	 
	 
	6,203,856 
	 
	 
	$6.19 
	 
	 
	6.26
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


No stock options were exercised during the year ended December 31, 2025. The aggregate intrinsic fair value of stock options exercised during the year ended December 31, 2024 was nominal. 
As of December 31, 2025, we had unrecognized stock-based compensation expense related to unvested stock options of $5.4 million, which we expect to recognize over a weighted-average period of approximately 1.9 years. 
11. Commitments and Contingencies 
Leases 
Our leases are as follows: 
	•
	An April 2019 operating lease for approximately 9,949 square feet of office and laboratory space which commenced in April 2019 and terminated in March 2024. The lease was subject to fixed-rate rent escalations and provided for a term extension option, which was not reasonably certain of exercise. In May 2022, we entered into a sublease agreement with Crossbow Therapeutics, Inc. (“Crossbow”), to sublease the entirety of this space. The total rent due to us for the subleased premises over the term of the sublease was approximately $2.1 million, which is greater than the annual rent paid by us to the landlord for the leased premises over the same term. Rent expense associated with the April 2019 operating lease was recognized net of the lease income generated from the sublease agreement. Lease income was allocated to either research and development expense or general and administrative expense in the same manner as the associated rent expense was allocated. Crossbow was obligated to pay all real estate taxes and costs related to the subleased premises, including cost of operations, maintenance, repair, replacement, and property management. The sublease with Crossbow terminated in March 2024 concurrently with the termination of the lease. 


	•
	A June 2021 operating lease for approximately 25,778 square feet of office and laboratory space, which commenced in May 2022 and terminates in May 2030. The lease is subject to fixed-rate rent escalations and provided for $5.7 million in tenant improvements, which we fully utilized, and a term extension option, which was not reasonably certain of exercise. We provided the landlord with a security deposit in the form of a letter of credit in the amount of $1.0 million upon signing. In May 2025, the letter of credit was reduced to $0.7 million in accordance with the terms of the lease. The balance of the letter of credit is included in restricted cash and cash equivalents as of December 31, 2025 and 2024. 


The following table summarizes operating lease costs: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Operating lease costs
	 
	 
	$1,565 
	 
	 
	$1,918 

	Variable lease costs
	 
	 
	1,073 
	 
	 
	1,280 

	Sublease income
	 
	 
	— 
	 
	 
	(398) 

	Total
	 
	 
	$2,638 
	 
	 
	$2,800
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Cash paid for amounts included in the measurement of lease liabilities were $2.3 million and $2.5 million for the years ended December 31, 2025 and 2024, respectively. 
The following table summarizes the lease term and discount rate for operating leases: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Weighted-average remaining lease term (years)
	 
	 
	4.4
	 
	 
	5.4 

	Weighted-average discount rate
	 
	 
	8.0 %
	 
	 
	8.0 %

	 
	 
	 
	 
	 
	 
	 


As of December 31, 2025, the future minimum lease payments due under our lease for each of the next five years ended December 31, and thereafter are as follows (in thousands): 
	 
	 
	 
	 

	2026
	 
	 
	$2,403 

	2027
	 
	 
	2,471 

	2028
	 
	 
	2,542 

	2029
	 
	 
	2,614 

	2030
	 
	 
	1,102 

	Total future minimum lease payments
	 
	 
	11,132 

	Less: imputed interest
	 
	 
	(1,697) 

	Total lease liability
	 
	 
	$9,435

	 
	 
	 
	 


License Agreements 
Harpoon License 
In March 2018, we entered into an Assignment and License Agreement (the “Harpoon Agreement”) with Harpoon Therapeutics, Inc. (“Harpoon”), a clinical-stage immune-oncology company developing a novel class of T cell engagers to fight cancer and other diseases. Under the terms of the Harpoon Agreement, Harpoon granted us a license to use its intellectual property, solely to make, have made, use, sell, offer for sale and import covered products in the licensed field and Harpoon sold, assigned and transferred other specific patents to us (the “Harpoon License”). 
On October 19, 2018, we entered into the First Amended and Restated Assignment and License Agreement with Harpoon, which amended certain terms of the original agreement, but did not change the terms of the license to us, patent assignments between the parties or payments due to Harpoon. Further, on December 20, 2019, the companies entered into the Second Amended and Restated Assignment and License Agreement, which also amended certain terms of the original agreement to expand the licenses and assignments for specific patents granted to us or by us to Harpoon. In exchange for these additional terms, Harpoon agreed to reimburse up to $75,000 of our legal costs. Additionally, we agreed to pay to Harpoon royalties on future net sales and pay minimum annual royalties of $250,000 upon achievement of our first commercial sale. 
Under the terms of the Harpoon License, we paid an upfront fee of $500,000 in 2018 and are obligated to reimburse Harpoon for certain legal costs incurred by Harpoon. In addition, we are obligated to pay Harpoon royalties based on future net sales and have agreed to pay a minimum annual royalty payment at an amount in the low hundreds of thousands of dollars upon achievement of our first commercial sale. In 2018, we recorded the upfront fee as research and development expense upon payment as the intellectual property was acquired prior to regulatory approval and does not have an alternative future use. The royalty payments are contingent upon sales and, as such, the royalty payments made to Harpoon will be considered probable and estimable and treated as cost of sales when incurred. Accordingly, at the commencement of sales, we will account for the royalty payments as cost of sales equal to the greater of a percentage in the low-single digits of the net sales of the patent-covered products or a minimum annual royalty payment at an amount in the low hundreds of thousands of dollars. Any legal fees incurred in connection with the Harpoon Agreement will be expensed as incurred. 
The Harpoon License will expire on a country-by-country basis upon the expiration of the last to expire patent or patent application included in the licensed patents within the applicable country. We have the right to terminate the Harpoon License upon 30 days prior written notice to Harpoon, and either party may terminate for a material breach if such breach is not cured within a specified number of days. 
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Adimab 2018 License 
In March 2018, we entered into a Development and Option Agreement (the “Adimab Agreement”) with Adimab LLC (“Adimab”), a company specializing in antibody discovery, humanization and optimization. Under the terms of the Adimab Agreement, Adimab granted us the rights to initiate certain research initiatives on a specified number of targets. Adimab also granted us a license to certain Adimab core technologies, antibodies and products applicable to certain targets (“Adimab License”). 
In August 2020, we entered into Amendment One to the Development and Option Agreement with Adimab, which extended the period of time for us to evaluate candidate antibodies in advance of electing to exercise the option to acquire exclusive rights to licensed antibodies (the “Evaluation Term”), but did not otherwise change the terms of the Adimab License. The Evaluation Term was then further extended in December 2020 by entering into Amendment Two to the Development and Option Agreement, through delivery of a non-refundable payment of $100,000 by us to Adimab, which was creditable toward the option fee. The non-refundable payment was recorded immediately as research and development expense in the consolidated statements of operations. In July 2021, we entered into the First Amended and Restated Development and Option Agreement with Adimab to extend the target selection time period and to allow for us to add additional antibody discovery programs to be covered under the agreement, but otherwise retaining all other material provisions of the Adimab License. 
Under the terms of the Adimab License, we must pay both an upfront fee and final fee of $200,000 for all research programs. We must also pay Adimab milestone fees with respect to each research program ranging from $150,000 to $200,000 based on the achievement of technical milestones by Adimab for the applicable research program. In order to exercise any options in the Adimab Agreement, we must pay a $500,000 fee for each target option exercised. 
For each target option exercised, we are also obligated to pay certain milestones ranging from $1.0 million to $4.0 million for certain clinical and commercialization achievements. Additionally, for licensed products sold during the applicable royalty term, we must pay Adimab royalties at percentages in the low-to-mid single digits. 
The Adimab Agreement will expire upon the expiration of any options or if an option is exercised, on a country-by-country and licensed product-by-licensed product basis on the expiration of the last royalty term for a licensed product in the particular country. As of December 31, 2025, we have exercised the target option for one target covered under the Adimab Agreement. As of December 31, 2025, we have not made any payments for clinical or sales-based milestones or royalties pursuant to the Adimab Agreement. 
Adimab 2022 Collaboration 
In November 2022, we entered into a Collaboration Agreement (the “Adimab Collaboration Agreement”) with Adimab. Under the terms of the Adimab Collaboration Agreement, Adimab has agreed to provide us with services to help discover, generate, optimize and/or engineer specified proteins. In addition, Adimab will provide us with a license to certain Adimab core technologies, patents and products applicable to certain targets (“Adimab Collaboration License”), separate from those provided in the 2018 Adimab Agreement. 
Under the terms of the Adimab Collaboration Agreement, we must pay Adimab milestone fees with respect to each research program ranging from $500,000 to $1.5 million based on the achievement of certain clinical milestones by us. The Adimab Collaboration Agreement provides us with an option to obtain any development and commercialization licenses from Adimab used in products. To exercise an option, we must pay a $500,000 fee for each product option exercised. 
For each product sold, we are also obligated to pay certain milestones ranging from $1.0 million to $2.0 million based on the achievement of the first commercial sale in certain countries. Additionally, for licensed products sold during the applicable royalty term, we must pay Adimab royalties at percentages in the low-to-mid single digits. 
The Adimab Collaboration Agreement will expire upon the expiration of any options or if an option is exercised, on a country-by-country and licensed product-by-licensed product basis on the expiration of the last royalty term for a licensed product in the particular country. As of December 31, 2025, we have not exercised any options and have not made any payments for clinical or sales-based milestones or royalties pursuant to the Adimab Collaboration Agreement. 
12. Income Taxes 
During the years ended December 31, 2025 and 2024, we recorded no current or deferred income tax expenses or benefits as we have incurred losses since inception and have provided a full valuation allowance against our deferred tax assets. 
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A reconciliation of the expected income tax expense (benefit) computed using the federal statutory income tax rate to our effective income tax rate after the adoption of ASU No. 2023-09 is as follows: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 2025 

	 
	 
	 
	Amount
	 
	 
	Percent 

	U.S. federal statutory income tax rate
	 
	 
	$(12,773)
	 
	 
	21.0 % 

	Nontaxable or nondeductible items
	 
	 
	 
	 
	 
	 

	Stock-based compensation
	 
	 
	442 
	 
	 
	(0.7) 

	Limitation of executive compensation
	 
	 
	165 
	 
	 
	(0.3) 

	Other nontaxable or nondeductible items
	 
	 
	(425)
	 
	 
	0.7 

	R&D tax credits
	 
	 
	(1,670)
	 
	 
	2.8 

	Change in valuation allowance
	 
	 
	14,345 
	 
	 
	(23.6) 

	Other adjustments
	 
	 
	(84)
	 
	 
	0.1 

	Effective income tax rate
	 
	 
	$— 
	 
	 
	0.0 %

	 
	 
	 
	 
	 
	 
	 


A reconciliation of the expected income tax expense (benefit) computed using the federal statutory income tax rate to our effective income tax rate for the period prior to the adoption of ASU No. 2023-09 is as follows: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 
2024 

	Income tax computed at federal statutory rate
	 
	 
	21.0 % 

	State taxes
	 
	 
	6.5 

	Change in valuation allowance
	 
	 
	(29.4) 

	R&D credit carryovers
	 
	 
	3.7 

	Stock-based compensation
	 
	 
	(2.4) 

	Permanent differences
	 
	 
	0.5 

	Other
	 
	 
	0.1 

	Effective income tax rate
	 
	 
	0.0 %

	 
	 
	 
	 


Our deferred tax assets and liabilities consist of the following: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Deferred tax assets:
	 
	 
	 
	 
	 
	 

	Net operating losses
	 
	 
	$57,515 
	 
	 
	$32,781 

	Tax credit carryforwards
	 
	 
	8,155 
	 
	 
	6,141 

	Lease liability
	 
	 
	2,631 
	 
	 
	3,069 

	Other capitalized costs—net of amortization
	 
	 
	198 
	 
	 
	219 

	Reserves and accruals
	 
	 
	31 
	 
	 
	983 

	Stock-based compensation
	 
	 
	2,932 
	 
	 
	1,921 

	Capitalized research and experimental expenditures—net of amortization
	 
	 
	17,187 
	 
	 
	25,214 

	Deferred tax assets
	 
	 
	88,649 
	 
	 
	70,328 

	Valuation allowance
	 
	 
	(86,588)
	 
	 
	(67,756) 

	Deferred tax assets
	 
	 
	2,061 
	 
	 
	2,572 

	Deferred tax liabilities:
	 
	 
	 
	 
	 
	 

	Right of use asset
	 
	 
	(1,455)
	 
	 
	(1,676) 

	Fixed assets and depreciation
	 
	 
	(606)
	 
	 
	(896) 

	Deferred tax liabilities
	 
	 
	(2,061)
	 
	 
	(2,572) 

	Net deferred taxes
	 
	 
	$— 
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 


The Tax Cuts and Jobs Act (“TCJA”) requires taxpayers to capitalize and amortize research and experimental (“R&E”) expenditures under Section 174 for tax years beginning after December 31, 2021. For tax years prior to the year ended December 31, 2025, we amortized these costs for tax purposes over 5 years for research and development (“R&D”) performed in the U.S. and over 15 years for R&D performed outside the U.S. On July 4, 2025, the One Big Beautiful 
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Bill Act (“OBBBA”) was signed into law. The legislation includes significant corporate tax reforms, including the permanent reinstatement of the ability to deduct domestic R&D expenditures as incurred beginning in tax year 2025, replacing the previous requirement to amortize these such expenditures over 5 years. The requirement to amortize R&D expenditure incurred outside the U.S. over a period of 15 years was unchanged by the OBBBA. With respect to domestic R&D expenditures capitalized prior to the enactment of the OBBBA, we have elected to amortize these costs for tax purposes at a rate of 50% of the total capitalized costs during the year ended December 31, 2025, and the remaining 50% is expected to be amortized during tax year 2026. 
Following the enactment of the OBBBA, we capitalized R&E expenditures totaling $6.8 million during the year ended December 31, 2025. Prior to the enactment of the OBBBA, we capitalized R&E expenditures totaling $50.2 million during the year ended December 31, 2024. 
We evaluated the positive and negative evidence bearing upon our ability to realize the deferred tax assets as of December 31, 2025 and 2024. We considered our cumulative net losses and concluded as of December 31, 2025 and 2024, that it was more likely than not that we would not realize the benefits of the deferred tax assets. Accordingly, a full valuation allowance was established against the net deferred tax assets as of December 31, 2025 and 2024. The valuation allowance increased by $18.8 million during the year ended December 31, 2025 as the result of operating losses generated with no corresponding financial statement benefit and partially offset by a decrease in deferred assets related to capitalized R&E expenditures as a result of the enactment of the OBBBA described above. The valuation allowance increased by $20.7 million during the year ended December 31, 2024 primarily due to an increase in deferred tax assets related to capitalized R&E expenditures, and as the result of operating losses generated with no corresponding financial statement benefit. 
We have incurred net operating losses since inception. As of December 31, 2025 and 2024, we had federal net operating loss carryforwards of $215.3 million and $126.8 million, respectively, available to reduce future federal taxable income. The carryforwards generated from losses incurred prior to January 1, 2018 will expire in 2037. The carryforwards generated from losses incurred after December 31, 2017 do not expire. As of December 31, 2025, federal net operating loss carryforwards includes $215.2 million of carryforwards that do not expire. The TCJA enacted on December 22, 2017 limits a taxpayer’s ability to utilize a net operating loss deduction in a year to 80% taxable income for federal net operating losses arising in tax years beginning after December 31, 2017. As of December 31, 2025 and 2024, we had state net operating loss carryforwards of $153.7 million and $76.8 million, respectively, available to reduce future state taxable income, which expire at various dates beginning in 2037. 
As of December 31, 2025 and 2024, we had federal research and development tax credit carryforwards of $6.5 million and $4.9 million, respectively, available to reduce future federal tax liabilities, which expire at various dates beginning in 2042. We had state research and development tax credit carryforwards as of December 31, 2025 and 2024 of $1.6 million and $1.3 million, respectively, available to reduce future state tax liabilities, which expire at various dates beginning in 2034. 
Utilization of our net operating loss carryforwards and research and development tax credit carryforwards may be subject to a substantial annual limitation under Section 382 of the Internal Revenue Code of 1986 due to ownership changes that have occurred previously or that could occur in the future. These ownership changes may limit the amount of carryforwards that can be utilized annually to offset future taxable income. In general, an ownership change, as defined by Section 382, results from transactions increasing the ownership of certain stockholders or public groups in the stock of a corporation by more than 50% over a three-year period. 
We completed a Section 382 study for the period of January 22, 2018, through December 31, 2022 and identified three ownership changes that occurred on June 10, 2019, August 2, 2019, and August 31, 2022 for Section 382 purposes. As we experienced these ownership changes, all pre-change net operating loss and research and development tax credit carryforwards are subject to limitation. Due to the unlimited carryover period for net operating losses generated after December 31, 2017, none of our federal net operating losses will expire unused. A portion of our state net operating losses, and federal and state research and development tax credits are expected to expire unused. We have analyzed the impact of these limitations on our attributes and included the impact of these limitations in our deferred tax assets as of December 31, 2025 and 2024. 
We have not recorded any reserves for uncertain tax positions as of December 31, 2025 and 2024. We have conducted a study of research and development tax credits for tax years 2018 through 2020. The amounts of federal and state research and development tax credit carryforwards presented above have reflected the results from the study. A full valuation allowance has been provided against our research and development credits. 
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We file tax returns as prescribed by the tax laws of the jurisdictions in which we operate. In the normal course of business, we are subject to examination by federal and state jurisdictions, where applicable. There are currently no pending tax examinations. The statute of limitations for assessment by the Internal Revenue Service, or IRS, and state tax authorities is closed for tax years prior to 2022, although carryforward attributes that were generated prior to 2022 may still be adjusted upon examination by the IRS or state tax authorities if they either have been or will be used in a future period. 
13. Related Parties 
In May 2022, we entered into a sublease agreement with Crossbow, for which entities affiliated with MPM Capital (“MPM Capital”) are also beneficial owners, to sublease the entirety of our office and laboratory space in Cambridge, Massachusetts. Luke Evnin, Ph.D., the chair of our board of directors, co-founded MPM Capital and serves as Managing Director of MPM Capital. Briggs Morrison, who serves on our board of directors, serves as Executive Partner of MPM Capital and Chief Executive Officer of Crossbow. The term of the sublease agreement commenced in June 2022 and ended in March 2024, with no option to extend (see Note 11, Commitments and Contingencies). We received cash payments under our sublease of $0.4 million during the year ended December 31, 2024. In addition, we received $0.2 million from Crossbow in June 2022 as a security deposit, which was remitted to Crossbow following the termination of the sublease. 
14. Defined Contribution Benefit Plan 
We sponsor a defined contribution benefit plan under Section 401(k) of the Internal Revenue Code (the “401(k) Plan”). The 401(k) Plan covers all employees who meet defined minimum age and service requirements, and allows participants to contribute a portion of their annual compensation, subject to statutory limitations. We match 50% of each participant’s contribution up to a maximum of 6% of such participant’s eligible compensation paid in a calendar year. We recognized expenses of $0.3 million related to matching contributions during each of the years ended December 31, 2025 and 2024. 
15. Net Loss Attributable to Common Stockholders per Share 
For purposes of the diluted net loss attributable to common stockholders per share calculation, outstanding stock options, the conversion option derivative under the K2HV Loan Agreement, common stock to be issued under the 2021 ESPP, and warrants to purchase common stock are considered to be potentially dilutive securities, however the following weighted-average amounts were excluded from the calculation of diluted net loss attributable to common stockholders per share because their effect would be anti-dilutive: 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Outstanding stock options
	 
	 
	9,954,872 
	 
	 
	7,634,937 

	Warrants to purchase common stock
	 
	 
	— 
	 
	 
	58,904 

	Common stock to be issued under the 2021 ESPP
	 
	 
	85,368 
	 
	 
	67,445 

	Total
	 
	 
	10,040,240 
	 
	 
	7,761,286

	 
	 
	 
	 
	 
	 
	 


Basic net loss per share is computed by dividing net loss by the weighted-average number of shares of common stock outstanding during the applicable period. In computing diluted net loss per share, only potential shares of common stock that are dilutive are included. We considered each issue or series of issues of potential shares of common stock separately when determining whether potential shares of common stock are dilutive or anti-dilutive. We made such determination in sequence from the most dilutive to the least dilutive and concluded that the conversion option derivative under the K2HV Loan Agreement is dilutive to net loss per share for the years ended December 31, 2025 and 2024. Pursuant to FASB ASC Topic 260, Earnings Per Share, we applied the if-converted method to determine the effect of the conversion option derivative under the K2HV Loan Agreement on the diluted earnings per share calculations. Pursuant to such method, we adjusted the numerator for the gain recognized during each period in net loss due to the change in the fair value of the conversion option derivative liability under the K2HV Loan Agreement and the interest expense recognized during each period that is attributable to the portion of the term loan that is subject to the conversion option. We also increased the denominator to include the weighted-average number of additional shares of common stock that would have been outstanding if the conversion option derivative under the K2HV Loan Agreement 
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were converted at the beginning of the period or at the inception of the K2HV Loan Agreement for the years ended December 31, 2025 and 2024, respectively. The following table summarizes the computations of basic and diluted net loss per share as presented in our consolidated statements of operations: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended
December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands, except share 
and per share amounts) 

	Numerator
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(60,822)
	 
	 
	$(70,515) 

	Less: change in fair value of derivative liability
	 
	 
	(2,070)
	 
	 
	(1,621) 

	Plus: interest expense on converted term loan
	 
	 
	776 
	 
	 
	493 

	Adjusted net loss
	 
	 
	$(62,116)
	 
	 
	$(71,643) 

	Denominator
	 
	 
	 
	 
	 
	 

	Weighted-average common stock outstanding, basic
	 
	 
	46,018,888 
	 
	 
	43,332,088 

	Dilutive effect of common stock issuable from assumed conversion of convertible term loan
	 
	 
	791,364 
	 
	 
	527,576 

	Weighted-average common stock outstanding, diluted
	 
	 
	46,810,252 
	 
	 
	43,859,664 

	Net loss per share
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	$(1.32)
	 
	 
	$(1.63) 

	Diluted
	 
	 
	$(1.33)
	 
	 
	$(1.63)

	 
	 
	 
	 
	 
	 
	 


16. Segment Information 
We have one reportable segment which focuses on the discovery and development of cancer therapeutics. The segment derives its revenues from the Collaboration Agreement with Jazz (see Note 4, Collaboration and License Agreement). 
Our CODM manages our operations on an integrated basis for the purpose of allocating resources. When evaluating our financial performance, our CODM regularly reviews total expenses and expenses by function and makes decisions using this information based on the performance of the enterprise as a whole. Our CODM primarily evaluates the performance of the enterprise based on results that have a direct impact on our available cash and cash equivalents and accordingly places less significance on non-cash expenses such as stock-based compensation and depreciation expenses in determining how to allocate resources. 
Segment assets regularly reviewed by our CODM include measures of liquidity, primarily available cash and cash equivalents, and are consistent with the presentation of cash and cash equivalents reported in our consolidated balance sheets. 
The following is a summary of our segment and consolidated net loss, including significant segment expenses: 
	 
	 
	 
	 

	 
	 
	 
	Year Ended
December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	(in thousands) 

	Collaboration revenue
	 
	 
	$— 
	 
	 
	$1,885 

	Less:
	 
	 
	 
	 
	 
	 

	Clinical development
	 
	 
	19,187 
	 
	 
	16,361 

	Research and discovery
	 
	 
	12,660 
	 
	 
	14,389 

	General and administrative support
	 
	 
	12,428 
	 
	 
	14,330 

	Manufacturing
	 
	 
	8,523 
	 
	 
	19,759 

	Other segment expenses(a)
	 
	 
	7,879 
	 
	 
	10,640 

	Interest income
	 
	 
	3,108 
	 
	 
	6,673 

	Interest expense
	 
	 
	(5,274)
	 
	 
	(4,656) 

	Loss on extinguishment of debt
	 
	 
	— 
	 
	 
	(553) 

	Other income, net
	 
	 
	2,021 
	 
	 
	1,615 

	Segment and consolidated net loss
	 
	 
	$(60,822)
	 
	 
	$(70,515)

	 
	 
	 
	 
	 
	 
	 


	(a)
	Other segment expenses includes non-cash expenses for stock-based compensation and depreciation expenses. 
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[bookmark: tCCBSJD]Werewolf Therapeutics, Inc. 
Condensed Consolidated Balance Sheets 
(unaudited) 
(amounts in thousands, except share and per share amounts) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	June 30,
2026
	 
	 
	December 31,
2025 

	Assets
	 
	 
	 
	 
	 
	 

	Current assets:
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$21,987 
	 
	 
	$57,050 

	Prepaid expenses and other current assets
	 
	 
	905 
	 
	 
	1,536 

	Total current assets
	 
	 
	22,892 
	 
	 
	58,586 

	Property and equipment, net
	 
	 
	1,263 
	 
	 
	4,688 

	Restricted cash and cash equivalents
	 
	 
	— 
	 
	 
	901 

	Operating lease right of use asset
	 
	 
	— 
	 
	 
	5,216 

	Other assets
	 
	 
	— 
	 
	 
	5 

	Total assets
	 
	 
	$24,155 
	 
	 
	$69,396 

	Liabilities and stockholders’ equity
	 
	 
	 
	 
	 
	 

	Current liabilities:
	 
	 
	 
	 
	 
	 

	Accounts payable
	 
	 
	$1,939 
	 
	 
	$754 

	Accrued expenses and other current liabilities
	 
	 
	5,924 
	 
	 
	5,407 

	Operating lease liability, current
	 
	 
	— 
	 
	 
	1,751 

	Note payable, net of discount and issuance costs
	 
	 
	— 
	 
	 
	28,236 

	Total current liabilities
	 
	 
	7,863 
	 
	 
	36,148 

	Operating lease liability, net of current portion
	 
	 
	— 
	 
	 
	7,684 

	Derivative liability
	 
	 
	— 
	 
	 
	759 

	Total liabilities
	 
	 
	7,863 
	 
	 
	44,591 

	Commitments and contingencies
	 
	 
	 
	 
	 
	 

	Stockholders’ equity:
	 
	 
	 
	 
	 
	 

	Preferred stock, $0.0001 par value, 5,000,000 shares authorized as of June 30, 2026 and December 31, 2025; no shares issued or outstanding as of June 30, 2026 and December 31, 2025
	 
	 
	— 
	 
	 
	— 

	Common stock, $0.0001 par value, 200,000,000 shares authorized as of June 30, 2026 and December 31, 2025; 48,599,066 and 48,596,817 shares issued and outstanding as of June 30, 2026 and December 31, 2025, respectively
	 
	 
	5 
	 
	 
	5 

	Additional paid-in capital
	 
	 
	501,559 
	 
	 
	500,210 

	Accumulated deficit
	 
	 
	(485,272)
	 
	 
	(475,410) 

	Total stockholders’ equity
	 
	 
	16,292 
	 
	 
	24,805 

	Total liabilities and stockholders’ equity
	 
	 
	$24,155 
	 
	 
	$69,396

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed consolidated financial statements.
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[bookmark: tCCSOTSME]Werewolf Therapeutics, Inc. 
Condensed Consolidated Statements of Operations 
(unaudited) 
(amounts in thousands, except share and per share amounts) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	Revenue:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Collaboration revenue
	 
	 
	$21,000 
	 
	 
	$— 
	 
	 
	$21,000 
	 
	 
	$— 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development
	 
	 
	6,162 
	 
	 
	13,143 
	 
	 
	14,343 
	 
	 
	26,263 

	General and administrative
	 
	 
	7,680 
	 
	 
	4,399 
	 
	 
	12,770 
	 
	 
	9,270 

	Total operating expenses
	 
	 
	13,842 
	 
	 
	17,542 
	 
	 
	27,113 
	 
	 
	35,533 

	Operating income (loss)
	 
	 
	7,158 
	 
	 
	(17,542)
	 
	 
	(6,113)
	 
	 
	(35,533) 

	Other expense:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	277 
	 
	 
	850 
	 
	 
	710 
	 
	 
	1,847 

	Interest expense
	 
	 
	(475)
	 
	 
	(1,301)
	 
	 
	(1,843)
	 
	 
	(2,564) 

	Loss on extinguishment of note payable
	 
	 
	(3,354)
	 
	 
	— 
	 
	 
	(3,354)
	 
	 
	— 

	Other income, net
	 
	 
	64 
	 
	 
	11 
	 
	 
	738 
	 
	 
	179 

	Total other expense
	 
	 
	(3,488)
	 
	 
	(440)
	 
	 
	(3,749)
	 
	 
	(538) 

	Net income (loss)
	 
	 
	$3,670 
	 
	 
	$(17,982)
	 
	 
	$(9,862)
	 
	 
	$(36,071) 

	Net income (loss) per common share, basic and diluted
	 
	 
	$0.08 
	 
	 
	$(0.40)
	 
	 
	$(0.20)
	 
	 
	$(0.80) 

	Weighted-average common shares outstanding, basic and diluted
	 
	 
	48,597,534 
	 
	 
	44,981,746 
	 
	 
	48,597,177 
	 
	 
	44,904,880

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed consolidated financial statements.
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[bookmark: tCCSSETSM]Werewolf Therapeutics, Inc. 
Condensed Consolidated Statements of Stockholders’ Equity 
(unaudited) 
(amounts in thousands, except share amounts) 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Common Stock
	 
	 
	Additional 
Paid-in Capital
	 
	 
	Accumulated 
Deficit
	 
	 
	Total 
Stockholders’ 
Equity 

	 
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	

	Balance at December 31, 2025
	 
	 
	48,596,817 
	 
	 
	$5 
	 
	 
	$500,210 
	 
	 
	$(475,410)
	 
	 
	$24,805 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	929 
	 
	 
	— 
	 
	 
	929 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(13,532)
	 
	 
	(13,532) 

	Balance at March 31, 2026
	 
	 
	48,596,817 
	 
	 
	5 
	 
	 
	501,139 
	 
	 
	(488,942)
	 
	 
	12,202 

	Issuance of common stock, net
	 
	 
	2,249 
	 
	 
	— 
	 
	 
	1 
	 
	 
	— 
	 
	 
	1 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	419 
	 
	 
	— 
	 
	 
	419 

	Net income
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	3,670 
	 
	 
	3,670 

	Balance at June 30, 2026
	 
	 
	48,599,066 
	 
	 
	$5 
	 
	 
	$501,559 
	 
	 
	$(485,272)
	 
	 
	$16,292

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Common Stock
	 
	 
	Additional 
Paid-in Capital
	 
	 
	Accumulated 
Deficit
	 
	 
	Total 
Stockholders’ 
Equity 

	 
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	

	Balance at December 31, 2024
	 
	 
	44,827,159 
	 
	 
	$5 
	 
	 
	$487,973 
	 
	 
	$(414,588)
	 
	 
	$73,390 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	2,006 
	 
	 
	— 
	 
	 
	2,006 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(18,089)
	 
	 
	(18,089) 

	Balance at March 31, 2025
	 
	 
	44,827,159 
	 
	 
	5 
	 
	 
	489,979 
	 
	 
	(432,677)
	 
	 
	57,307 

	Issuance of common stock from at the market offering, net of issuance costs of $255
	 
	 
	421,766 
	 
	 
	— 
	 
	 
	305 
	 
	 
	— 
	 
	 
	305 

	Issuance of common stock, net
	 
	 
	86,340 
	 
	 
	— 
	 
	 
	41 
	 
	 
	— 
	 
	 
	41 

	Stock-based compensation expense
	 
	 
	— 
	 
	 
	— 
	 
	 
	1,793 
	 
	 
	— 
	 
	 
	1,793 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(17,982)
	 
	 
	(17,982) 

	Balance at June 30, 2025
	 
	 
	45,335,265 
	 
	 
	$5 
	 
	 
	$492,118 
	 
	 
	$(450,659)
	 
	 
	$41,464

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed consolidated financial statements.
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[bookmark: tCCSCFSME]Werewolf Therapeutics, Inc. 
Condensed Consolidated Statements of Cash Flows 
(unaudited) 
(amounts in thousands) 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Operating activities:
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(9,862)
	 
	 
	$(36,071) 

	Adjustments to reconcile net loss to net cash used in operating activities:
	 
	 
	 
	 
	 
	 

	Stock-based compensation expense
	 
	 
	1,348 
	 
	 
	3,799 

	Depreciation expense
	 
	 
	2,850 
	 
	 
	832 

	Loss on sale and disposal of property and equipment, net
	 
	 
	159 
	 
	 
	— 

	Non-cash interest expense
	 
	 
	771 
	 
	 
	1,010 

	Non-cash lease expense
	 
	 
	307 
	 
	 
	381 

	Loss on extinguishment of note payable
	 
	 
	3,354 
	 
	 
	— 

	Change in fair value of derivative liability
	 
	 
	(707)
	 
	 
	(190) 

	Gain on modification of lease liability
	 
	 
	(1,142)
	 
	 
	— 

	Changes in operating assets and liabilities:
	 
	 
	 
	 
	 
	 

	Prepaid expenses and other assets 
	 
	 
	636 
	 
	 
	(574) 

	Accounts payable, accrued expenses and other liabilities
	 
	 
	1,702 
	 
	 
	(2,348) 

	Operating lease liability
	 
	 
	(3,384)
	 
	 
	(951) 

	Net cash used in operating activities
	 
	 
	(3,968)
	 
	 
	(34,112) 

	Investing activities:
	 
	 
	 
	 
	 
	 

	Proceeds from sale of property and equipment
	 
	 
	416 
	 
	 
	— 

	Net cash provided by investing activities
	 
	 
	416 
	 
	 
	— 

	Financing activities:
	 
	 
	 
	 
	 
	 

	Repayment of note payable and extinguishment costs
	 
	 
	(32,413)
	 
	 
	— 

	Proceeds from at the market offering of common stock, net of issuance costs
	 
	 
	— 
	 
	 
	347 

	Proceeds from issuances under Employee Stock Purchase Plan
	 
	 
	1 
	 
	 
	41 

	Net cash (used in) provided by financing activities
	 
	 
	(32,412)
	 
	 
	388 

	Net decrease in cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	(35,964)
	 
	 
	(33,724) 

	Cash, cash equivalents and restricted cash and cash equivalents—beginning of period
	 
	 
	57,951 
	 
	 
	112,215 

	Cash, cash equivalents and restricted cash and cash equivalents—end of period
	 
	 
	$21,987 
	 
	 
	$78,491 

	Reconciliation of cash, cash equivalents and restricted cash and cash equivalents to the condensed consolidated balance sheets
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$21,987 
	 
	 
	$77,596 

	Restricted cash and cash equivalents
	 
	 
	— 
	 
	 
	895 

	Total cash, cash equivalents and restricted cash and cash equivalents
	 
	 
	$21,987 
	 
	 
	$78,491 

	Supplemental disclosure of cash flow information:
	 
	 
	 
	 
	 
	 

	Cash paid for interest
	 
	 
	$1,338 
	 
	 
	$1,562 

	Supplemental disclosure of non-cash investing and financing activities:
	 
	 
	 
	 
	 
	 

	Adjustment to right of use asset in exchange for reduction in lease liability
	 
	 
	$4,909 
	 
	 
	$— 

	Issuance costs in accounts payable and accrued expenses
	 
	 
	$— 
	 
	 
	$126

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed consolidated financial statements.
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[bookmark: tNCCFS]Werewolf Therapeutics, Inc. 
Notes to Condensed Consolidated Financial Statements 
(unaudited) 
1. Nature of Business 
Werewolf Therapeutics, Inc. was incorporated in the state of Delaware in October 2017. As used throughout these unaudited, condensed consolidated financial statements, the terms “Werewolf,” the “Company,” “we,” “us,” and “our” refer to the business of Werewolf Therapeutics, Inc., and its wholly owned subsidiary. We are an innovative biopharmaceutical company pioneering the development of therapeutics engineered to stimulate the body’s immune system for the treatment of cancer and other immune-mediated conditions. Our headquarters are located in Watertown, Massachusetts. 
Since inception, we have devoted substantially all of our efforts and financial resources to organizing and staffing the company; business planning; raising capital; developing and optimizing our platform technology; identifying potential product candidates; enhancing our intellectual property portfolio; undertaking research, preclinical studies, and clinical trials; and enabling manufacturing for our development programs. We are subject to risks and uncertainties common to early-stage companies in the biotechnology industry including, but not limited to, technical risks associated with the successful research, development and manufacturing of product candidates, development by competitors of new technological innovations, dependence on key personnel, protection of proprietary technology, compliance with government regulations and the ability to secure additional capital to fund operations. Current and future programs will require significant research and development efforts, including extensive preclinical and clinical testing and regulatory approval prior to commercialization. These efforts require significant amounts of additional capital, adequate personnel and infrastructure. Even if our product development efforts are successful, it is uncertain when, if ever, we will realize significant revenue from product sales. 
2. Strategic Review and Liquidity 
In February 2026, we adopted a restructuring plan to extend our capital resources (the “2026 Restructuring”) in connection with initiating a process to explore a full range of strategic alternatives to advance our promising platform and drug development pipeline to maximize stockholder value. We have engaged Piper Sandler & Co. (“Piper Sandler”) to serve as exclusive financial advisor to assist in the strategic review process. Measures contemplated during the strategic review process include the asset purchase agreement described in Note 4, and may also include, among other options, a sale of the Company, a business combination or merger, a sale of our assets, licensing or collaboration arrangements, or other strategic transactions. There can be no assurance that the strategic review process will result in any agreement or transaction that will enhance stockholder value, or any agreement or transaction at all. 
As part of the 2026 Restructuring, our board of directors approved a reduction in force in February 2026, representing 64% of our workforce to better align our resources with our pursuit of strategic alternatives. In May 2026, an additional reduction in force occurred, representing 36% of our workforce at that time. See Note 12 for further discussion of the impact of the 2026 Restructuring. 
We had cash and cash equivalents of $22.0 million at June 30, 2026. The outcome of our strategic review process will inform future development plans and the costs associated with those efforts. We expect to incur substantial operating losses and negative cash flows from operations for the foreseeable future as we continue to execute on our strategic review process. Our ability to maintain ongoing operations is dependent on our ability to obtain additional financing, as to which we can make no assurance. These conditions raise substantial doubt about our ability to continue as a going concern for at least twelve months from the date these condensed consolidated financial statements are issued in this Quarterly Report. There can be no assurance that the strategic review process will result in any agreement or transaction that will mitigate the conditions which raise substantial doubt about our ability to continue as a going concern, or at all. 
Our condensed consolidated financial statements have been prepared on a going concern basis, which contemplates the realization of assets and settlement of liabilities and commitments in the ordinary course of business. Our condensed consolidated financial statements do not include any adjustments that might result from the outcome of the conditions described above. 
3. Summary of Significant Accounting Policies 
Basis of Presentation and Consolidation 
The accompanying condensed consolidated financial statements as of June 30, 2026 and December 31, 2025, and for the three and six months ended June 30, 2026 and 2025, have been prepared in accordance with the rules and regulations 
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of the Securities and Exchange Commission (the “SEC”) and generally accepted accounting principles in the United States of America (“GAAP”) as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Updates (“ASU”) of the Financial Accounting Standards Board (“FASB”) for condensed consolidated financial information. Accordingly, they do not include all of the information and footnotes required by GAAP for complete financial statements. In the opinion of management, these condensed consolidated financial statements reflect all normal recurring adjustments which are necessary for a fair presentation of our financial position and results of our operations, as of and for the periods presented. These condensed consolidated financial statements should be read in conjunction with the consolidated financial statements and notes thereto contained in our Annual Report on Form 10-K for the year ended December 31, 2025 filed with the SEC on March 27, 2026 (the “2025 Annual Report”). 
The information presented in the condensed consolidated financial statements and related notes as of June 30, 2026, and for the three and six months ended June 30, 2026 and 2025, is unaudited. The December 31, 2025 condensed consolidated balance sheet included herein was derived from the audited financial statements as of that date, but does not include all disclosures, including notes, required by GAAP for complete financial statements. 
Interim results for the three and six months ended June 30, 2026 are not necessarily indicative of the results that may be expected for the fiscal year ending December 31, 2026, or any future period. 
The accompanying condensed consolidated financial statements include the accounts of Werewolf Therapeutics, Inc. and its wholly owned subsidiary, Werewolf Therapeutics Mass Securities, Inc. All intercompany transactions and balances have been eliminated in consolidation. 
Summary of Significant Accounting Policies 
The significant accounting policies and estimates used in the preparation of the condensed consolidated financial statements are described in our audited financial statements as of and for the year ended December 31, 2025, and the notes thereto, which are included in our 2025 Annual Report. Other than as set forth below, there have been no material changes in our significant accounting policies during the six months ended June 30, 2026. 
Use of Estimates 
The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts reported in the financial statements and accompanying notes. Significant estimates and assumptions reflected in these condensed consolidated financial statements include, but are not limited to, those related to accrued expenses and assumptions used in the valuation of stock-based compensation expense and the fair value of the derivative liability. Actual results could differ from those estimates. 
Recent Accounting Pronouncements 
In November 2024, the FASB issued ASU No. 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures (Subtopic 220-04) (“ASU No. 2024-03”), which requires the disclosure of additional information about specific expense categories in the notes to the consolidated financial statements at interim and annual reporting periods. The provisions of ASU No. 2024-03 are effective for annual reporting periods beginning after December 31, 2026, with early adoption permitted. We are currently evaluating the impact that this standard will have on our consolidated financial statements. 
Other accounting standards that have been issued or proposed by the FASB or other standards-setting bodies that do not require adoption until a future date are not expected to have a material impact on our consolidated financial statements upon adoption. 
Subsequent Events 
We have evaluated subsequent events and transactions that occurred after the balance sheet date up to the date that the financial statements were issued. Other than as described in Note 13, we did not identify any subsequent events that require adjustment or disclosure in the condensed consolidated financial statements. 
4. Collaboration Revenue 
In April 2022, we entered into an exclusive global collaboration and license agreement (the “Collaboration Agreement”) with Jazz Pharmaceuticals Ireland Limited (“Jazz”) pursuant to which we granted Jazz certain licenses to develop and commercialize products containing our Interferon alpha (“IFNα”) INDUKINE™ molecule, 
F-32
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JZP898 (the “898 Program”), as well as products containing certain isolated recombinant polypeptides comprising IFNα that meet specified criteria (each such product, a “Licensed Product”). Under the Collaboration Agreement, we were responsible for certain preclinical development activities with respect to JZP898 and other development activities specified in mutually agreed upon development plans. Jazz had generally reimbursed us for the cost of such activities. Jazz is 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 (the “FDA”). In June 2024, we executed a transfer agreement (the “Transfer Agreement”) to assign our rights in a development agreement with a contract manufacturer of JZP898 to Jazz. The execution of this Transfer Agreement was the last material performance obligation required of us under the Collaboration Agreement. We were eligible to receive up to $515.0 million in development and regulatory milestones, and up to $740.0 million in sales-based milestones for all Licensed Products upon meeting certain conditions. 
On May 6, 2026 (the “Closing”), we entered into an asset purchase agreement (the “Purchase Agreement”) with Jazz. Subject to the terms and conditions of the Purchase Agreement, we sold to Jazz the 898 Program for the development, manufacturing, commercialization, use and other exploitation of the Licensed Product. Pursuant to the Purchase Agreement and related ancillary agreements, in consideration for all material assets, properties, rights and interests used or held for use in the conduct of the 898 Program, Jazz paid us upfront consideration of $21.0 million, and has agreed to pay an additional $2.0 million upon the consent to the partial assignment of a certain license agreement, as and to the extent such agreement relates to the conduct of the 898 Program. Jazz also assumed certain liabilities of ours relating to the 898 Program arising after the Closing. 
The Purchase Agreement contains customary representations, warranties and covenants of each of us and Jazz. The Purchase Agreement further provides that, subject to certain limitations, we and Jazz will each indemnify the other for certain losses arising from such breaches of representations, warranties and covenants and liabilities allocated to such party pursuant to the terms of the Purchase Agreement. 
In addition, the Purchase Agreement contains a non-competition covenant pursuant to which we agreed not to exploit any IFNα or variant thereof, or any product containing any IFNα or variant thereof, for a period of eighteen (18) months after the Closing, subject to customary exceptions for change of control transactions. 
Effective as of the Closing, the Collaboration Agreement was terminated, and as a result, we are no longer eligible to receive payment for meeting the conditions of the development and regulatory milestones or sales-based milestones for any Licensed Products. 
Concurrently with the Purchase Agreement, we also entered into a license agreement (the “New License Agreement”) with Jazz to license to them certain patents and “know-how” (the “Licensed Patents” and “Licensed Know-How,” respectively). The Licensed Patents and the Licensed Know-How are necessary in the development of the 898 Program, however are not exclusive to the 898 Program. 
Accounting Analysis under ASC 606 
Identification of the Contracts(s) 
We have previously concluded that the Collaboration Agreement represents a contract with a customer within the scope of ASC Topic 606, Revenue from Contracts with Customers (“ASC 606”). 
We have assessed the Purchase Agreement and the New License Agreement, and have concluded that they represent a single combined arrangement due to the fact that they were negotiated as a package with a single commercial objective. We have further concluded that the Purchase Agreement and the New License Agreement represent a modification to the Collaboration Agreement within the scope of ASC 606. 
Identification of Promises and Performance Obligations 
Previously, we have concluded that the license granted to Jazz under the Collaboration Agreement, and the corresponding “know-how” are not capable of being distinct from the other promises within the contract, and as such, determined that the license and the “know-how” combined with the other research and development services and supply represent a single combined performance obligation. Under the Purchase Agreement and the New License Agreement, Jazz continues to have rights to the same patents and “know-how” that were granted under the Collaboration Agreement. However, under the Purchase Agreement, we transferred ownership of certain patents and “know-how” to Jazz. At the time of the Closing, our performance obligation to Jazz had been fulfilled. 
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Determination of Transaction Price 
We have assessed the Purchase Agreement and the New License Agreement, and have concluded that they represent a modification that results in an increase in the overall transaction price of the contract with Jazz. We’ve determined that the upfront consideration included in the Purchase Agreement of $21.0 million should be added to the overall transaction price. 
The Purchase Agreement also includes a $2.0 million contingent payment that is payable to us upon the successful partial assignment of a certain license agreement. We’ve determined that this contingent payment represents variable consideration that should not be included in the transaction price. We used the most likely amount method to estimate variable consideration and estimated that the most likely amount of the contingent payment was zero at the Closing as the success of completing the partial assignment of the license agreement is highly susceptible to factors outside of our control. 
The Collaboration Agreement included various development and regulatory and sales-based milestones. The payments associated with these milestones represented variable consideration that were excluded from the overall transaction price at the inception of the Collaboration Agreement. As of the Closing, we are no longer entitled to receipt of payment for any of the unpaid milestones included in the Collaboration Agreement. Accordingly, the unpaid milestone payments are no longer considered for inclusion in the overall transaction price as of the Closing. 
We re-evaluate the transaction price at the end of each reporting period and as uncertain events are resolved or other changes in circumstances occur, and adjust the transaction price as necessary. During the period from the Closing through June 30, 2026, we did not recognize any adjustment to the transaction price associated with the contingent payment. 
Revenue Recognition 
As noted above, we have no remaining performance obligation to Jazz as of the Closing. Accordingly, we have recognized revenue of $21.0 million during the three and six months ended June 30, 2026 related to the increase in the overall transaction price described above. As of June 30, 2026, all consideration included in the overall transaction price has been recognized as revenue. 
5. Financial Instruments and Fair Value Measurements 
Our assets that are required to be measured at fair value on a recurring basis consist of money market funds classified as cash and cash equivalents on our condensed consolidated balance sheets as of June 30, 2026 and December 31, 2025. 
Our liabilities that are required to be measured at fair value on a recurring basis consist of a derivative liability pursuant to a loan and security agreement (the “K2HV Loan Agreement”) with K2 HealthVentures LLC (“K2HV”) (see Note 7, Term Loan) on our condensed consolidated balance sheet as of December 31, 2025. We do not have any liabilities that are required to be measured at fair value on a recurring basis as of June 30, 2026. 
The carrying amounts reflected in the condensed consolidated balance sheets for cash, prepaid expenses and other current assets, accounts payable and accrued expenses approximate their fair values, due to their short-term nature. 
Assets measured at fair value on a recurring basis as of June 30, 2026 were as follows: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Level 1
	 
	 
	Level 2
	 
	 
	Level 3
	 
	 
	Total 

	 
	 
	 
	(in thousands) 

	Assets:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money market funds
	 
	 
	$21,489 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$21,489 

	Total assets
	 
	 
	$21,489 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$21,489
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Assets and liabilities measured at fair value on a recurring basis as of December 31, 2025 were as follows: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Level 1
	 
	 
	Level 2
	 
	 
	Level 3
	 
	 
	Total 

	 
	 
	 
	(in thousands) 

	Assets:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money market funds
	 
	 
	$56,548 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$56,548 

	Total assets
	 
	 
	$56,548 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$56,548 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Liabilities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Derivative liability
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$759 
	 
	 
	$759 

	Total liabilities
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$759 
	 
	 
	$759

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


There were no changes in valuation techniques used during the three or six months ended June 30, 2026. 
Derivative Liability 
In May 2024, we entered into the K2HV Loan Agreement, as further described in Note 7, which provided up to $60.0 million principal in term loans. Pursuant to the terms of the K2HV Loan Agreement, the lenders thereto could elect, prior to the full repayment of the term loans, to convert up to $5.0 million of the outstanding principal of the term loans into shares of our common stock at a conversion price of the lesser of $6.3182 per share (the “Fixed Price Conversion”) and the lowest effective price per share of our first equity financing following the closing of the K2HV Loan Agreement (the “Variable Price Conversion”), subject to customary adjustments and 9.99% and 19.99% beneficial ownership limitations. The Fixed Price Conversion and Variable Price Conversion within the K2HV Loan Agreement were required to be bifurcated as a single compound embedded derivative carried at fair value, with subsequent changes in fair value recognized in the condensed consolidated statements of operations. 
In May 2026, we repaid all amounts owed under K2HV Loan Agreement, as described in Note 7. Upon repayment of the outstanding principal of the term loan, the lenders’ ability to exercise the conversion option expired. 
The following table reconciles the change in fair value of the derivative liability based on Level 3 inputs: 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands) 

	Balance at beginning of period
	 
	 
	$759 
	 
	 
	$2,829 

	Change in fair value
	 
	 
	(707)
	 
	 
	(190) 

	Extinguishment of note payable
	 
	 
	(52)
	 
	 
	— 

	Balance at end of period
	 
	 
	$— 
	 
	 
	$2,639

	 
	 
	 
	 
	 
	 
	 


The change in fair value of the derivative liability is included in other income, net in the accompanying condensed consolidated statements of operations. We recognized nominal gains related to change in fair value of the derivative liability during the three months ended June 30, 2026 and 2025. We recognized gains of $0.7 million and $0.2 million related to change in fair value of the derivative liability during the six months ended June 30, 2026 and 2025, respectively. The fair value of the derivative liability immediately prior to repayment of the amounts owed under K2HV Loan Agreement was written off and is included in the loss on extinguishment of note payable in the accompanying condensed consolidated statement of operations in the amount of $0.1 million for the three and six months ended June 30, 2026. 
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The fair value of the derivative liability in the term loan was estimated using the Monte Carlo and the Black-Scholes models, each weighted based on the probable outcomes of various scenarios. A summary of the weighted-average significant unobservable inputs (Level 3 inputs) used in measuring the derivative liability in the term loan as of December 31, 2025 is as follows: 
	 
	 
	 
	 

	Stock price
	 
	 
	$0.63 

	Volatility
	 
	 
	105.0% 

	Risk-free rate (continuous)
	 
	 
	3.5% 

	Expected term (in years)
	 
	 
	0.25 

	Dividend yield (continuous)
	 
	 
	—%

	 
	 
	 
	 


6. Accrued Expenses and Other Current Liabilities 
Accrued expenses and other current liabilities were comprised as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	June 30,
2026
	 
	 
	December 31,
2025 

	 
	 
	 
	(in thousands) 

	Contract research
	 
	 
	$3,189
	 
	 
	$2,376 

	Professional fees
	 
	 
	2,316
	 
	 
	1,388 

	Employee compensation and benefits
	 
	 
	211
	 
	 
	302 

	Manufacturing
	 
	 
	90
	 
	 
	928 

	Restructuring costs
	 
	 
	34 
	 
	 
	— 

	Accrued interest
	 
	 
	— 
	 
	 
	266 

	Other
	 
	 
	84 
	 
	 
	147 

	Total accrued expenses and other current liabilities
	 
	 
	$5,924
	 
	 
	$5,407

	 
	 
	 
	 
	 
	 
	 


7. Term Loan 
In May 2024, we, as borrower, entered into the K2HV Loan Agreement with K2HV (together with any other lender from time to time, the “Lenders”); K2HV, as administrative agent for the Lenders (in such capacity, together with its successors, the “Administrative Agent”); and Ankura Trust Company, LLC, as collateral trustee for the Lenders (the “Collateral Trustee”). The K2HV Loan Agreement provided up to $60.0 million principal in term loans. We received $30.0 million in gross loan proceeds at closing; $25.0 million from the first tranche commitment and $5.0 million from the second tranche commitment. A third tranche commitment of up to $10.0 million was available to be drawn at our option through June 30, 2025, subject to the achievement, as determined by the Administrative Agent in its discretion, of certain time-based, clinical and regulatory milestones and receipt of not less than $60.0 million in net cash proceeds from certain financing activities, with at least $50.0 million from a single offering of common stock. Our ability to draw upon the third tranche commitment expired on June 30, 2025 without being drawn upon. A fourth tranche commitment of up to $20.0 million was available to be drawn at our option through May 1, 2026, subject to Lender’s review of our clinical, financial and operating plan and subject to the Lender’s consent in its sole and absolute discretion. Our ability to draw upon the fourth tranche commitment expired on May 1, 2026 without being drawn upon. 
The term loan was scheduled to mature on May 1, 2028, and we were obligated to make interest only payments for the first 24 months followed by equal interest and principal payments each month thereafter through the maturity date. The term loan bore a variable interest rate equal to the greater of (i) 10.3%, and (ii) the sum of (A) the prime rate last quoted in The Wall Street Journal (or a comparable replacement rate if The Wall Street Journal ceases to quote such rate) and (B) 1.8%. We could prepay, at our option, all, but not less than all, of the outstanding principal balance and all accrued and unpaid interest with respect to the principal balance being prepaid of the term loans, subject to a prepayment premium to which the Lenders were entitled and certain notice requirements. We were obligated to pay a final fee equal to 6.95% of the aggregate amount of the term loans funded (the “Final Fee”) to occur upon the earliest of (i) the maturity date, (ii) the acceleration of the term loans, and (iii) the prepayment of the term loans. The Final Fee was being accreted to interest expense using the effective interest method over the life of the debt. 
The Lenders had the option, prior to the full repayment of the term loans, to convert up to $5.0 million of outstanding principal of the term loans into shares of our common stock, pursuant to the Fixed Price Conversion or the Variable Price Conversion, subject to customary adjustments and 9.99% and 19.99% beneficial ownership limitations. There would 
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have been no prepayment penalty for any principal amount converted into common stock. We determined that the Fixed Price Conversion and the Variable Price Conversion within the K2HV Loan Agreement were required to be bifurcated as an embedded derivative under ASC Topic 815, Derivatives and Hedging (“ASC 815”), at fair value, and recorded as a discount on the debt on the date of issuance, with subsequent changes in fair value recognized in the accompanying condensed consolidated statements of operations. See Note 5 for further discussion on this derivative instrument. 
As security for our obligations under the K2HV Loan Agreement, we granted the Lenders a first priority security interest on substantially all of our assets (other than intellectual property), subject to certain exceptions. The K2HV Loan Agreement contained customary representations and warranties, events of default and affirmative and negative covenants, including covenants that limited or restricted our ability to, among other things, dispose of assets, make changes to our business, management, ownership or business locations, merge or consolidate, incur additional indebtedness, incur additional liens, pay dividends or other distributions or repurchase equity, make investments, and enter into certain transactions with affiliates, in each case subject to certain exceptions. Upon the occurrence of an event of default, a default interest rate of an additional 5.0% per annum may have been applied to the outstanding loan balances, and the Lenders may have declared all outstanding obligations immediately due and payable and exercised all of their rights and remedies as set forth in the K2HV Loan Agreement and under applicable law. 
Subject to certain conditions, we granted the Lenders the right, prior to repayment of the term loans, to invest up to $5.0 million in the aggregate in future offerings of capital stock, at market terms, subject to certain exceptions and conditions. 
We incurred debt issuance costs of $0.7 million in connection with the term loans, composed of the facility fee of $0.4 million and other expenses paid to the Lenders of $0.2 million and external legal fees of $0.1 million. These debt issuance costs, together with the fair value of the embedded derivative of $4.5 million at inception of the K2HV Loan Agreement, resulted in a debt discount of $5.1 million which was being amortized to interest expense over the term of the K2HV Loan Agreement using the effective interest method. 
On May 6, 2026, we entered into a letter agreement providing for the repayment by us of all amounts owed under the K2HV Loan Agreement. On May 6, 2026, upon payment by us of $31.4 million, all of our indebtedness and obligations to the Collateral Trustee and the Lenders under the K2HV Loan Agreement and any other related loan and collateral security documents was deemed paid and discharged in full. During the three and six months ended June 30, 2026, we recognized a loss on the extinguishment of debt in the amount of $3.4 million, primarily due to the write off of unamortized debt issuance costs and the unaccreted balance of the Final Fee. 
The outstanding note payable consisted of the following as of December 31, 2025 (in thousands) : 
	 
	 
	 
	 

	Note payable
	 
	 
	$30,000 

	Unamortized debt discount and issuance costs
	 
	 
	(1,764) 

	Net carrying amount of note payable
	 
	 
	$28,236

	 
	 
	 
	 


The following table provides the components of interest expense related to the K2HV Loan Agreement: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands) 

	Interest expense based on coupon interest rate (10.3%) of outstanding term loans
	 
	 
	$299 
	 
	 
	$781 
	 
	 
	$1,072 
	 
	 
	$1,554 

	Amortization of debt discount and accretion of Final Fee (8.94%)
	 
	 
	176 
	 
	 
	520 
	 
	 
	771 
	 
	 
	1,010 

	Total interest expense on effective rate (19.24%)
	 
	 
	$475 
	 
	 
	$1,301 
	 
	 
	$1,843 
	 
	 
	$2,564

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


We had presented the full amount of the term loan payable, net of discount and issuance costs, as a current liability as of December 31, 2025 based on our assessment that repayment of the loan was probable in the subsequent twelve months of December 31, 2025. 
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8. Common and Preferred Stock 
Common Stock 
We are authorized to issue 200,000,000 shares of common stock. Common stockholders are entitled to dividends if and when declared by our board of directors. As of June 30, 2026, no dividends on common stock had been declared by us. 
On May 10, 2022, we entered into a Sales Agreement (the “Sales Agreement”) with Leerink Partners LLC (“Leerink Partners”), pursuant to which we are entitled to offer and sell shares of our common stock (the “ATM Offering”). The Sales Agreement provides that Leerink Partners will be entitled to a sales commission equal to 3.0% of the gross sales price per share of all shares sold under the ATM Offering. We were initially entitled to offer and sell shares of our common stock having an aggregate offering price of up to $50.0 million in the ATM Offering, which was subsequently increased in February 2024 to $75.0 million. On May 8, 2025, we filed a new Registration Statement on Form S-3 and filed a new prospectus covering the ATM Offering (the “Prospectus”) for the offer and sale of shares of our common stock with an aggregate offering price of up to $12.5 million in the ATM Offering as a result of being subject to General Instruction I.B.6 of Form S-3 (the “Baby Shelf Limitation”). As of June 30, 2026, we remain subject to the Baby Shelf Limitation. During the six months ended June 30, 2026, we did not sell any shares of our common stock under the ATM Offering. During the six months ended June 30, 2025, we sold 421,766 shares of our common stock at an average price of $1.33 per share for net proceeds of $0.3 million after deducting sales commissions and offering expenses. 
We have reserved shares of common stock for issuance as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	As of June 30, 
2026
	 
	 
	As of December 31, 
2025 

	Shares reserved for exercises of outstanding stock options
	 
	 
	8,206,431
	 
	 
	9,954,872 

	Shares reserved for issuance under the 2021 Employee Stock Purchase Plan
	 
	 
	1,044,648
	 
	 
	560,929 

	Shares reserved for issuance under the 2021 Stock Incentive Plan
	 
	 
	6,070,054
	 
	 
	2,039,026 

	Shares reserved for issuance as part of the K2HV Loan Agreement conversion feature
	 
	 
	—
	 
	 
	791,364 

	Total shares reserved for future issuance
	 
	 
	15,321,133
	 
	 
	13,346,191

	 
	 
	 
	 
	 
	 
	 


Preferred Stock 
We are authorized to issue 5,000,000 shares of undesignated preferred stock in one or more series. As of June 30, 2026, no shares of preferred stock were issued or outstanding. 
9. Stock-based Compensation 
2017 Stock Incentive Plan 
In December 2017, we adopted the 2017 Stock Incentive Plan (the “2017 Plan”), as amended and restated, pursuant to which we have outstanding stock options. No future awards may be granted under the 2017 Plan. 
2021 Stock Incentive Plan 
In April 2021, our board of directors adopted and our stockholders approved the 2021 Stock Incentive Plan (the “2021 Plan”), which became effective immediately prior to the effectiveness of our initial public offering (the “IPO”). As a result of the adoption of the 2021 Plan, no further awards will be made under the 2017 Plan. 
The 2021 Plan provides for the grant of incentive stock options (“ISOs”), non-qualified stock options, restricted stock awards (“RSAs”), restricted stock units (“RSUs”), stock appreciation rights and other stock-based awards. Our employees, officers, directors, consultants and advisors are eligible to receive awards under the 2021 Plan. The terms of awards, including vesting requirements, are determined by our board of directors, subject to the provisions of the 2021 Plan. 
We initially registered 3,352,725 shares of common stock under the 2021 Plan, pursuant to a Registration Statement on Form S-8 filed with the SEC on April 30, 2021, which was comprised of (i) 2,843,116 shares of common stock reserved for issuance under the 2021 Plan, (ii) 31,884 shares of common stock originally reserved for issuance under the 2017 Plan that became available for issuance under the 2021 Plan upon the completion of the IPO, and (iii) 477,725 shares of unvested restricted stock subject to repurchase by us that may become issuable under the 2021 
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Plan following such repurchase. The 2021 Plan also provides that an additional number of shares will be added annually to the shares authorized for issuance under the 2021 Plan on the first day of each fiscal year, beginning with the fiscal year ending December 31, 2022 and continuing until, and including, the fiscal year ending December 31, 2031. The number of shares added each year will be equal to the lesser of (i) 5% of the number of shares of outstanding common stock on such date and (ii) such amount as determined by our board of directors. As of June 30, 2026, a cumulative total of 9,582,699 additional shares have been added to the total shares authorized for issuance under the 2021 Plan in accordance with these terms. 
2021 Employee Stock Purchase Plan 
The 2021 Employee Stock Purchase Plan (“2021 ESPP”) permits eligible employees to purchase shares of our common stock at a discount and consists of consecutive six-month offering periods, each containing a single six-month purchase period. On the first day of each offering period, each employee who is enrolled in the 2021 ESPP will automatically receive an option to purchase up to a whole number of shares of our common stock. The purchase price of each of the shares purchased, in a given purchase period, will be equal to 85% of the lesser of the closing price of a share of our common stock on (i) the first day of the offering period, or (ii) the last day of the offering period. During the six months ended June 30, 2026 and 2025, 2,249 and 39,853 shares of our common stock, respectively, were purchased by participants of the 2021 ESPP. 
Stock-Based Compensation Expense 
Total stock-based compensation expense recognized in our condensed consolidated statements of operations was as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands) 

	Research and development
	 
	 
	$83 
	 
	 
	$973 
	 
	 
	$586 
	 
	 
	$2,028 

	General and administrative
	 
	 
	336 
	 
	 
	820 
	 
	 
	762 
	 
	 
	1,771 

	Total stock-based compensation
	 
	 
	$419 
	 
	 
	$1,793 
	 
	 
	$1,348 
	 
	 
	$3,799

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


As part of the severance benefits offered to former employees impacted by the 2026 Restructuring described in Note 2 (the “Former Employees”), the forfeiture conditions of outstanding stock options belonging to the Former Employees were modified such that the Former Employees will retain their rights to exercise their stock options through the original expiration dates of each respective stock option to the extent that such stock options had become vested at the time that the Former Employees’ employment with us was terminated. Absent these modifications, the impacted stock options would have been forfeited by the Former Employees after a period of 90 days following the termination of their employment with us, if not exercised sooner. The expiration date for all stock options impacted by these modifications will occur on the tenth anniversary of the grant date of each respective stock option. For the three and six months ended June 30, 2026, the stock-based compensation expense above includes $0.1 million and $0.7 million, respectively, of expense recognized related to these modifications. 
Stock Option Activity 
No stock options were granted during the three or six months ended June 30, 2026. The fair value of stock options granted during the three and six months ended June 30, 2025 were calculated on the date of grant using the following weighted-average assumptions: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30, 2025
	 
	 
	Six Months Ended
June 30, 2025 

	Risk-free interest rate
	 
	 
	4.0%
	 
	 
	4.4% 

	Expected term (in years)
	 
	 
	5.8
	 
	 
	5.9 

	Expected annual dividend yield
	 
	 
	— %
	 
	 
	—% 

	Expected volatility
	 
	 
	95.2%
	 
	 
	95.3%

	 
	 
	 
	 
	 
	 
	 


Using the Black-Scholes option pricing model, the weighted-average grant date fair value of stock options granted during the three and six months ended June 30, 2025 was $0.82 and $1.17 per share, respectively. 
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The following table summarizes stock option activity during the six months ended June 30, 2026: 
	 
	 
	 
	 

	 
	 
	 
	Options Outstanding 

	 
	 
	 
	Number of 
Options
	 
	 
	Weighted-
Average Exercise 
Price per Share
	 
	 
	Weighted-
Average 
Remaining
Contractual Life
(in years)
	 
	 
	Aggregate 
Intrinsic Value 
(in millions) 

	Outstanding at December 31, 2025
	 
	 
	9,954,872 
	 
	 
	$4.71 
	 
	 
	 
	 
	 
	 

	Granted
	 
	 
	— 
	 
	 
	$— 
	 
	 
	 
	 
	 
	 

	Exercised
	 
	 
	— 
	 
	 
	$— 
	 
	 
	 
	 
	 
	 

	Cancelled
	 
	 
	(1,748,441)
	 
	 
	$2.23 
	 
	 
	 
	 
	 
	 

	Outstanding at June 30, 2026
	 
	 
	8,206,431 
	 
	 
	$5.24 
	 
	 
	6.35
	 
	 
	$— 

	Exercisable at June 30, 2026
	 
	 
	6,948,699 
	 
	 
	$5.77 
	 
	 
	6.02
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


No stock options were exercised during the three and six months ended June 30, 2026 and 2025. 
As of June 30, 2026, we had unrecognized stock-based compensation expense related to unvested stock options of $2.0 million, which we expect to recognize over a weighted-average period of approximately 1.7 years. 
10. Net Income (Loss) Attributable to Common Stockholders per Share 
We reported net income for the three months ended June 30, 2026 and net losses for the six months ended June 30, 2026 and for the three and six months ended June 30, 2025. For purposes of the diluted net income (loss) attributable to common stockholders per share calculation, outstanding stock options, common stock to be issued under the 2021 ESPP, and the conversion option derivative under the K2HV Loan Agreement are considered to be potentially dilutive securities; however, the following amounts were excluded from the weighted-average common stock outstanding in the calculation of diluted net income (loss) attributable to common stockholders per share because their effect would have been anti-dilutive: 
	 
	 
	 
	 

	 
	 
	 
	June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Outstanding stock options
	 
	 
	8,206,431 
	 
	 
	10,461,702 

	Common stock to be issued under the 2021 ESPP
	 
	 
	— 
	 
	 
	70,602 

	Common stock to be issued upon exercise of the K2HV Loan Agreement conversion feature
	 
	 
	— 
	 
	 
	791,364 

	Total
	 
	 
	8,206,431 
	 
	 
	11,323,668

	 
	 
	 
	 
	 
	 
	 


11. Segment Information 
We have one reportable segment which focuses on the discovery and development of cancer therapeutics. The segment derives its revenue from the Purchase Agreement with Jazz (see Note 4, Collaboration Revenue). 
Our chief operating decision maker (“CODM”) manages our operations on an integrated basis for the purpose of allocating resources. When evaluating our financial performance, our CODM regularly reviews total expenses and expenses by function and makes decisions using this information based on the performance of the enterprise as a whole. Our CODM primarily evaluates the performance of the enterprise based on results that have a direct impact on our available cash and cash equivalents and accordingly places less significance on non-cash expenses such as stock-based compensation and depreciation expenses in determining how to allocate resources. 
Segment assets regularly reviewed by our CODM include measures of liquidity, primarily available cash and cash equivalents, and are consistent with the presentation of cash and cash equivalents reported in our condensed consolidated balance sheets. 
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The following is a summary of our segment and consolidated net income (loss), including significant segment expenses: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands) 

	Collaboration revenue
	 
	 
	$21,000 
	 
	 
	$— 
	 
	 
	$21,000 
	 
	 
	$— 

	Less:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	General and administrative support
	 
	 
	6,678 
	 
	 
	3,486 
	 
	 
	11,250 
	 
	 
	7,309 

	Clinical development
	 
	 
	3,047 
	 
	 
	5,710 
	 
	 
	6,690 
	 
	 
	10,039 

	Research and discovery
	 
	 
	1,028 
	 
	 
	3,537 
	 
	 
	3,183 
	 
	 
	6,856 

	Manufacturing
	 
	 
	218 
	 
	 
	2,610 
	 
	 
	1,792 
	 
	 
	6,698 

	Other segment expenses(a)
	 
	 
	2,871 
	 
	 
	2,199 
	 
	 
	4,198 
	 
	 
	4,631 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	277 
	 
	 
	850 
	 
	 
	710 
	 
	 
	1,847 

	Interest expense
	 
	 
	(475)
	 
	 
	(1,301)
	 
	 
	(1,843)
	 
	 
	(2,564) 

	Loss on extinguishment of note payable
	 
	 
	(3,354)
	 
	 
	— 
	 
	 
	(3,354)
	 
	 
	— 

	Other income, net
	 
	 
	64 
	 
	 
	11 
	 
	 
	738 
	 
	 
	179 

	Segment and consolidated net income (loss)
	 
	 
	$3,670 
	 
	 
	$(17,982)
	 
	 
	$(9,862)
	 
	 
	$(36,071)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	(a)
	Other segment expenses includes non-cash expenses for stock-based compensation and depreciation expenses. 


12. Restructuring 
In February 2026, we initiated a strategic review process and the 2026 Restructuring. The 2026 Restructuring is expected to be completed by the end of 2026. 
We estimate that we will incur approximately $6.5 million in costs associated with the 2026 Restructuring, consisting of severance payments, retention bonuses, employee benefits and related taxes, stock-based compensation, and contract termination costs. Our estimate of costs we expect to incur and the expected timing of when the 2026 Restructuring will be completed are subject to a number of assumptions, and actual results may differ. We may also incur additional costs, including, but not limited to, potential impairment charges not currently contemplated that may occur as a result of, or that are associated with the 2026 Restructuring. 
The following table summarizes the restructuring costs incurred and the total estimated costs expected to be incurred in connection with the 2026 Restructuring: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months 
Ended June 30, 
2026
	 
	 
	Six Months 
Ended June 30, 
2026
	 
	 
	Cumulative 
Costs to Date
	 
	 
	Total Estimated 
Costs 

	 
	 
	 
	(in thousands) 

	Employee severance, benefits and related taxes
	 
	 
	$83 
	 
	 
	$2,640 
	 
	 
	$2,640 
	 
	 
	$2,640 

	Employee retention bonuses, benefits and related taxes
	 
	 
	1,296 
	 
	 
	2,079 
	 
	 
	2,079 
	 
	 
	2,881 

	Stock-based compensation
	 
	 
	50 
	 
	 
	665 
	 
	 
	665 
	 
	 
	665 

	Contract termination costs
	 
	 
	(50)
	 
	 
	300 
	 
	 
	300 
	 
	 
	300 

	Total restructuring costs
	 
	 
	$1,379 
	 
	 
	$5,684 
	 
	 
	$5,684 
	 
	 
	$6,486

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Total restructuring costs recognized in our condensed consolidated statements of operations were as follows: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended June 30,
	 
	 
	Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	 
	 
	 
	(in thousands) 

	Research and development
	 
	 
	$419 
	 
	 
	$— 
	 
	 
	$3,477 
	 
	 
	$— 

	General and administrative
	 
	 
	960 
	 
	 
	— 
	 
	 
	2,207 
	 
	 
	— 

	Total restructuring costs
	 
	 
	$1,379 
	 
	 
	$— 
	 
	 
	$5,684 
	 
	 
	$—
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Accrued restructuring costs, which are included in accrued expenses and other current liabilities on our condensed consolidated balance sheets were as follows (in thousands): 
	 
	 
	 
	 

	Balance as of December 31, 2025
	 
	 
	$— 

	Restructuring costs recognized during the period
	 
	 
	4,305 

	Cash payments made during the period
	 
	 
	(3,971) 

	Employee retention bonuses paid in advance
	 
	 
	724 

	Non-cash charges recognized during the period
	 
	 
	(615) 

	Balance as of March 31, 2026
	 
	 
	443 

	Restructuring costs recognized during the period
	 
	 
	1,379 

	Cash payments made during the period
	 
	 
	(1,229) 

	Amortization of employee retention bonuses paid in the prior period
	 
	 
	(509) 

	Non-cash charges recognized during the period
	 
	 
	(50) 

	Balance as of June 30, 2026
	 
	 
	$34

	 
	 
	 
	 


13. Lease Termination 
On May 7, 2026 (the “Modification Date”), we entered into an Agreement for Termination of Lease and Voluntary Surrender of Premises (the “Lease Termination”) with ARE-770/784/790 Memorial Drive, LLC (the “Landlord”), pursuant to which we and the Landlord agreed to terminate that certain lease, dated June 1, 2021, as amended, by and between us and the Landlord (the “Lease”), effective October 31, 2026 (the “Lease Termination Date”). Either party may elect to accelerate the Lease Termination Date by providing 30 days’ prior written notice to the other party, provided that such notice is given no earlier than July 1, 2026 (the “Termination Option”). Under the Lease, we leased approximately 25,778 square feet of space, consisting of the entire building located at 200 Talcott Avenue, Watertown, Massachusetts. Pursuant to the Lease Termination, we paid the Landlord an aggregate termination fee of $2.7 million, which represented full satisfaction of all remaining payments and other financial obligations due from us to the Landlord under the Lease including, without limitation, Base Rent (as defined in the Lease) for the months of May 2026 through October 2026. We have no further rent obligations to the Landlord pursuant to the Lease after the Lease Termination Date. 
We have assessed the Lease Termination and have concluded that it represents a modification to the Lease within the scope of ASC Topic 842, Leases (“ASC 842”). Upon the execution of the Lease Termination, we were reasonably certain that the Termination Option would be exercised, and accordingly we estimated that the lease would terminate on July 31, 2026 for purposes of measuring the modified lease liability. On the Modification Date, we measured our modified lease liability to be $2.5 million. We reduced our lease liability to the modified lease liability through an adjustment to our right-of-use asset as of the Modification Date. We have recognized a reduction to our operating expenses during the three and six months ended June 30, 2026 in the amount of $1.1 million, representing the remaining reduction in our lease liability required after our right-of-use asset was reduced to zero. The reduction to our operating expenses has been allocated between research and development and general and administrative operating expenses proportionately with how the operating lease costs have been allocated over the term of the Lease. 
As a result of the Lease Termination, we have determined that the estimated useful lives for the majority of our property and equipment will no longer extend beyond July 31, 2026. We have recognized additional depreciation expense during the three and six months ended June 30, 2026 as a result of the change in the estimated useful lives, and will continue to recognize higher-than-expected depreciation expense during each period until our property and equipment is fully depreciated or disposed of. 
On July 1, 2026, the Landlord exercised the Termination Option to terminate the Lease, effective July 31, 2026. 
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[bookmark: tRIR]REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
To the Stockholders and the Board of Directors of Ambros Therapeutics, Inc.
Opinion on the Financial Statements
We have audited the accompanying balance sheets of Ambros Therapeutics, Inc. (the Company) as of December 31, 2025 and 2024, the related statements of operations and comprehensive loss, convertible preferred stock and stockholders’ deficit and cash flows for the year ended December 31, 2025 and for the period from September 4, 2024 (Inception) to December 31, 2024 and the related notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2025 and 2024, and the results of its operations and its cash flows for the year ended December 31, 2025 and for the period from September 4, 2024 (Inception) to December 31, 2024 in conformity with U.S. generally accepted accounting principles.
Basis for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States) and in accordance with auditing standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.
Critical Audit Matters
Critical audit matters are matters arising from the current period audit of the financial statements that were communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. We determined that there are no critical audit matters. 
/s/ Ernst & Young LLP
 
We have served as the Company’s auditor since 2025.
 
San Diego, California
September 22, 2026 
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[bookmark: tBS]Ambros Therapeutics, Inc. 
Balance Sheets 
(in thousands, except share and par value amounts) 
	 
	 
	 
	 

	 
	 
	 
	December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Assets
	 
	 
	 
	 
	 
	 

	Current assets:
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$13,338 
	 
	 
	$9,853 

	Short-term investments
	 
	 
	23,063 
	 
	 
	— 

	Restricted cash
	 
	 
	1,000
	 
	 
	— 

	Prepaid expenses and other current assets
	 
	 
	701 
	 
	 
	5 

	Total current assets
	 
	 
	38,102 
	 
	 
	9,858 

	Property and equipment, net
	 
	 
	83 
	 
	 
	42 

	Right-of-use assets
	 
	 
	209 
	 
	 
	— 

	Other non-current assets
	 
	 
	2,840 
	 
	 
	— 

	Total assets
	 
	 
	$41,234
	 
	 
	9,900 

	Liabilities and stockholders’ deficit
	 
	 
	 
	 
	 
	 

	Current liabilities:
	 
	 
	 
	 
	 
	 

	Accounts payable
	 
	 
	$1,640 
	 
	 
	$195 

	Accrued expenses
	 
	 
	2,367 
	 
	 
	605 

	Convertible promissory note—related party
	 
	 
	— 
	 
	 
	16,279 

	Convertible promissory note
	 
	 
	—
	 
	 
	9,464 

	Operating lease liabilities, current portion
	 
	 
	215 
	 
	 
	— 

	Total current liabilities
	 
	 
	4,222 
	 
	 
	26,543 

	Commitments and contingencies (See Note 12)
	 
	 
	 
	 
	 
	 

	Convertible preferred stock:
	 
	 
	 
	 
	 
	 

	Preferred stock, $0.00001 par value, 34,476,913 and no shares authorized as of December 31, 2025 and 2024, respectively, 16,685,777 and no shares issued and outstanding as of December 31, 2025 and 2024, respectively; Liquidation preference of $71,100 as of December 31, 2025
	 
	 
	77,663 
	 
	 
	— 

	Stockholders’ deficit:
	 
	 
	 
	 
	 
	 

	Common stock, $0.00001 par value, 54,000,000 and 15,000,000 shares authorized as of December 31, 2025 and 2024, respectively; 11,565,000 and 12,165,000 shares issued as of December 31, 2025 and 2024, respectively; and 10,633,540 and 10,000,000 shares outstanding as of December 31, 2025 and 2024, respectively
	 
	 
	— 
	 
	 
	— 

	Additional paid-in capital
	 
	 
	220 
	 
	 
	— 

	Accumulated deficit
	 
	 
	(40,879)
	 
	 
	(16,643) 

	Accumulated other comprehensive income
	 
	 
	8 
	 
	 
	— 

	Total stockholders’ deficit
	 
	 
	(40,651)
	 
	 
	(16,643) 

	Total liabilities, convertible preferred stock, and stockholders’ deficit
	 
	 
	$41,234 
	 
	 
	$9,900

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these financial statements.
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[bookmark: tSOOL]Ambros Therapeutics, Inc. 
Statements of Operations and Comprehensive Loss 
(in thousands, except share and per share amounts) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended 
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024 

	Operating expenses:
	 
	 
	 
	 
	 
	 

	Research and development (includes related party amounts of $649 and $15,000, respectively)
	 
	 
	$10,308 
	 
	 
	$15,201 

	General and administrative
	 
	 
	6,161 
	 
	 
	742 

	Total operating expenses
	 
	 
	16,469 
	 
	 
	15,943 

	Loss from operations
	 
	 
	(16,469)
	 
	 
	(15,943) 

	Other income (expenses):
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	604 
	 
	 
	43 

	Loss on change in fair value of convertible promissory notes (includes related party amounts of $5,673 and $279, respectively)
	 
	 
	(8,371)
	 
	 
	(743) 

	Net loss
	 
	 
	(24,236)
	 
	 
	(16,643) 

	Unrealized gain on short-term investments
	 
	 
	8 
	 
	 
	— 

	Comprehensive loss
	 
	 
	$(24,228)
	 
	 
	$(16,643) 

	Net loss per share attributable to common stockholders, basic and diluted
	 
	 
	$(2.38)
	 
	 
	$(1.74) 

	Weighted-average shares outstanding used in computing net loss per share, basic and diluted
	 
	 
	10,169,717
	 
	 
	9,579,832

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these financial statements.
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[bookmark: tSOC]Ambros Therapeutics, Inc. 
Statements of Convertible Preferred Stock and Stockholders’ Deficit 
(in thousands, except share amounts) 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Convertible 
Preferred Stock
	 
	 
	Common Stock
	 
	 
	Additional
Paid-In
Capital
	 
	 
	Accumulated
Other
Comprehensive
Income 
	 
	 
	Accumulated
Deficit
	 
	 
	Total
Stockholders’
Deficit 

	 
	 
	 
	Shares
	 
	 
	Amount
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	
	
	
	

	Balances, September 4, 2024 (Inception)
	 
	 
	— 
	 
	 
	$— 
	 
	 
	— 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$— 

	Issuance of common stock
	 
	 
	— 
	 
	 
	— 
	 
	 
	10,000,000 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(16,643)
	 
	 
	(16,643) 

	Balances, December 31, 2024
	 
	 
	— 
	 
	 
	$— 
	 
	 
	10,000,000 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$(16,643)
	 
	 
	$(16,643) 

	Stock-based compensation
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	220 
	 
	 
	— 
	 
	 
	— 
	 
	 
	220 

	Issuance of Series A-1 convertible preferred stock, net of issuance costs of $760
	 
	 
	8,895,566 
	 
	 
	41,049 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 

	Conversion of convertible promissory notes to Series A-2 convertible preferred stock (see Note 8)
	 
	 
	7,790,211 
	 
	 
	36,614 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 

	Release of vested restricted stock awards (RSA) in connection with equity plans
	 
	 
	— 
	 
	 
	— 
	 
	 
	633,540
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 

	Other comprehensive income
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	8 
	 
	 
	— 
	 
	 
	8 

	Net loss
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	— 
	 
	 
	(24,236)
	 
	 
	(24,236) 

	Balances, December 31, 2025
	 
	 
	16,685,777 
	 
	 
	$77,663 
	 
	 
	10,633,540 
	 
	 
	$— 
	 
	 
	$220 
	 
	 
	$8 
	 
	 
	$(40,879)
	 
	 
	$(40,651)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these financial statements.
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[bookmark: tSCF]Ambros Therapeutics, Inc. 
Statements of Cash Flows 
(in thousands) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Year Ended
December 31, 2025
	 
	 
	Period from 
September 4, 2024 
(Inception) to 
December 31, 2024 

	Cash flows from operating activities
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(24,236)
	 
	 
	$(16,643) 

	Adjustments to reconcile net loss to net cash used in operating activities:
	 
	 
	 
	 
	 
	 

	Stock-based compensation
	 
	 
	220 
	 
	 
	— 

	Depreciation and amortization
	 
	 
	16 
	 
	 
	— 

	Amortization/accretion on short-term investments
	 
	 
	(70)
	 
	 
	— 

	Changes in the fair value of convertible promissory notes (includes related party amounts of $5,673 and $279 for the years ended December 31, 2025 and 2024, respectively)
	 
	 
	8,371 
	 
	 
	743 

	Non-cash expense related to in-process research and development—related party
	 
	 
	 
	 
	 
	15,000 

	Non-cash lease expense
	 
	 
	209
	 
	 
	— 

	Changes in operating assets and liabilities:
	 
	 
	 
	 
	 
	 

	Prepaid and other assets
	 
	 
	(3,536)
	 
	 
	(5) 

	Accounts payable and accrued expenses
	 
	 
	3,207 
	 
	 
	800 

	Operating lease liabilities
	 
	 
	(203) 
	 
	 
	— 

	Net cash used in operating activities
	 
	 
	(16,022)
	 
	 
	(105) 

	Cash flows from investing activities
	 
	 
	 
	 
	 
	 

	Purchases of property and equipment
	 
	 
	(57)
	 
	 
	(42) 

	Purchase of available-for-sale short-term investments
	 
	 
	(22,985)
	 
	 
	— 

	Net cash used in investing activities
	 
	 
	(23,042)
	 
	 
	(42) 

	Cash flows from financing activities
	 
	 
	 
	 
	 
	 

	Proceeds from issuance of convertible promissory notes (includes related party amounts of $2,135 and $1,000, respectively)
	 
	 
	2,500 
	 
	 
	10,000 

	Proceeds from issuance of Series A-1 convertible preferred stock, net of offering costs
	 
	 
	41,049 
	 
	 
	— 

	Net cash provided by financing activities
	 
	 
	43,549 
	 
	 
	10,000 

	Net increase in cash, cash equivalents and restricted cash
	 
	 
	4,485 
	 
	 
	9,853 

	Cash, cash equivalents and restricted cash, beginning of year
	 
	 
	9,853 
	 
	 
	— 

	Cash, cash equivalents and restricted cash, end of year
	 
	 
	$14,338 
	 
	 
	$9,853 

	Reconciliation of cash, cash equivalents and restricted cash:
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	13,338
	 
	 
	9,853 

	Restricted cash
	 
	 
	1,000
	 
	 
	— 

	Total cash, cash equivalents and restricted cash
	 
	 
	$14,338
	 
	 
	$9,853 

	Non-cash transactions:
	 
	 
	 
	 
	 
	 

	Right-of-use assets obtained in exchange for lease obligations
	 
	 
	$418 
	 
	 
	$— 

	Conversion of convertible promissory notes into Series A-2 convertible preferred stock (includes related party amounts of $24,087 and $0, respectively)
	 
	 
	$36,614 
	 
	 
	—

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these financial statements.
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[bookmark: tNFS]Ambros Therapeutics, Inc. 
Notes to Financial Statements 
Note 1. Organization and Description of Business 
Description of Business 
Ambros Therapeutics, Inc. (the “Company”) is a clinical-stage biotechnology company focused on the development of innovative and transformative medicines for diseases with a high unmet medical need. The Company’s lead investigational program targets complex regional pain syndrome (“CRPS”) type 1 (“CRPS-1”), a severely painful and debilitating orphan disease that typically develops after an inciting or trauma to a limb. The Company’s lead product candidate, neridronate, is a potentially differentiated, bisphosphonate licensed from Abiogen Pharma S.p.A. (“Abiogen”), an Italian pharmaceutical company, providing the Company with exclusive rights to neridronate in the United States, Canada, and Mexico. Neridronate has received U.S. Food and Drug Administration (“FDA”) Breakthrough Therapy and Orphan Drug designations for CRPS, and Fast Track designation for CRPS-1. The Company’s potentially pivotal Phase 3 trial, CRPS-RISE, evaluating neridronate in participants with CRPS-1, initiated enrollment in the first quarter of 2026 and we expect to report topline results in 2028. 
The Company was incorporated in Delaware in September 2024. 
Liquidity and Going Concern Assessment 
The Company has experienced net operating losses and negative cash flows from operations since September 4, 2024 (“Inception”). As of December 31, 2025, the Company has an accumulated deficit of approximately $40.9 million. 
The Company has not established a source of revenues sufficient to cover its operating costs, and as such, the Company has financed its initial operations primarily through sale and issuance of convertible promissory notes and convertible preferred stock. The Company may seek to raise additional capital through private or public equity financings, debt financings, license agreements, collaborative agreements, or other arrangements with other companies, or other sources of financing. 
The Company believes its cash, cash equivalents, and short-term investments balance of $36.4 million and restricted cash balance of $1.0 million as of December 31, 2025, together with the $83.6 million in tranche 2 proceeds from its Series A-1/A-2 Financing (as defined below) received in June 2026, will be sufficient for the Company to continue as a going concern for at least one year from the date these financial statements are available for issuance. 
Management expects to incur net losses for the foreseeable future. There can be no assurance that the Company will ever earn revenues or achieve profitability, or if achieved, that such revenues and profitability will be sustained on a continuing basis. There can be no assurance that in the event the Company requires additional financing, such financing will be available at terms acceptable to the Company, if at all. Failure to generate sufficient cash flows from operations, raise additional capital, and reduce discretionary spending, should additional capital not become available, could have a material adverse effect on the Company’s ability to achieve its intended business objectives. 
Risks and Uncertainties 
The Company is subject to risks and uncertainties common to early-stage companies in the pharmaceutical industry, including, but not limited to, development by competitors of new technological innovations, dependence on key personnel, protection of proprietary technology, compliance with government regulations and those specific to the pharmaceutical industry such as the FDA, and the ability to secure additional capital to fund operations. The Company’s investigational program currently under development will require significant additional research and development efforts, including clinical testing and regulatory approval, prior to commercialization. These efforts require significant amounts of additional capital, adequate personnel and infrastructure, and extensive compliance and reporting capabilities. The Company’s CRPS-RISE clinical trial requires significant compliance and monitoring by government agencies and there can be no assurances that such agencies will approve procedures followed in the Company’s trial. Another likely scenario is that such agencies would require additional procedures to be performed which would push out commercialization timing. Further, even if the Company’s product development efforts are successful, it is uncertain when, if ever, the Company will realize significant revenue from product sales. 
If the Company’s product development efforts are successful, the Company will be subject to significant risks and uncertainties related to product commercialization and launch, including being unable to secure additional funding to 
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support the Company’s commercial launch efforts. The industry is subject to technology advancements as well as being affected by political conditions which could impact the market’s reimbursement and regulatory policy, and by economic conditions surrounding availability and affordability of health insurance and access to health services. The pharmaceutical industry is heavily regulated, from obtaining approval to sell products to complying with reimbursement policies and restrictions on how companies interact with physicians and hospitals. 
Note 2. Summary of Significant Accounting Policies 
Basis of Presentation 
The accompanying financial statements have been prepared in accordance with U.S. generally accepted accounting principles (“GAAP”) and include all adjustments necessary for the fair presentation of the Company’s financial position for the periods presented. Any reference in these notes to applicable accounting guidance is meant to refer to the authoritative GAAP included in the Accounting Standards Codification (“ASC”), and Accounting Standards Update (“ASU”) issued by the Financial Accounting Standards Board (“FASB”). 
Use of Estimates 
The preparation of the financial statements in conformity with GAAP requires management to make certain estimates and assumptions that affect the reported amounts in the financial statements and accompanying notes. The Company regularly evaluates estimates and assumptions related to assets and liabilities, and disclosures of contingent assets and liabilities at the dates of the financial statements and the reported amounts of expenses during the reporting period. Areas where management uses subjective judgments include, but are not limited to, the incremental borrowing rates for leases, accruals for research and development costs, the fair value of common stock and various other inputs used in estimating stock-based compensation expense, and accounting for income tax uncertainties, including a valuation allowance for deferred tax assets, in the accompanying financial statements. Actual results may differ materially from these estimates under different assumptions or conditions. 
Cash and Cash Equivalents, Restricted Cash and Short-Term Investments 
The Company considers all highly liquid financial instruments with original maturities of three months or less at the date of purchase to be cash and cash equivalents. Investments with original maturities of greater than three months from date of purchase are classified as short-term investments. Cash and cash equivalents consist of cash held in bank accounts, money market funds and commercial paper that matures within three months from the date of purchase. 
Restricted cash at December 31, 2025 was $1.0 million and represents funds the Company is required to set aside as collateral, in accordance with one of the Company’s vendor service agreements. 
Concentration of Credit Risk and Other Risks and Uncertainties 
Cash and cash equivalents are financial instruments that are potentially subject to concentrations of credit risk. The Company is exposed to credit risk in the event of default by the financial institutions holding its cash, which may exceed federally insured limits. The Company has no financial instruments with off-balance-sheet risk of loss. 
The Company is subject to a number of risks similar to other early-stage biopharmaceutical companies, including, but not limited to, the need to obtain adequate additional funding, possible failure of current or future nonclinical or clinical development of its product candidate, its reliance on third parties to conduct its clinical trials, the need to obtain regulatory and marketing approvals, and competitors advancing medicines in a field that the Company intends to enter that constrains its ability to compete effectively for market share. 
Short-term Investments 
The Company accounts for short-term investments in accordance with ASC 320, Investments — Debt Securities, and ASC 326, Financial Instruments — Credit Losses. Management determines the appropriate classification of its investments at the time of purchase and reevaluates such determinations at each balance sheet date. 
The Company’s investment policy limits investments to high credit quality instruments, including U.S. Treasury and agency securities, corporate debt securities, commercial paper, and money market funds, and places restrictions on credit ratings, maturities, and concentration by issuer. Under the investment policy, the maturity of any individual security is limited to 24 months from the date of purchase and the weighted-average maturity of the portfolio is limited to 12 months. 
F-50

TABLE OF CONTENTS
The Company’s short-term investments consist of U.S. treasury securities, corporate bonds and commercial papers and are classified as available-for-sale securities. Available-for-sale securities are carried at fair value, with unrealized gains and losses reported as a component of accumulated other comprehensive income (loss) in the stockholders’ deficit. 
The Company evaluates its available-for-sale debt securities for impairment at each reporting date. For securities in an unrealized loss position, the Company first assesses whether it intends to sell the security, or whether it is more likely than not that it will be required to sell the security before recovery of its amortized cost basis. If either criterion is met, the entire difference between the amortized cost basis and fair value is recognized in the statements of operations and comprehensive loss. For securities where neither criterion is met, the Company evaluates whether the decline in fair value has resulted from credit losses or other factors. The portion of the decline attributable to credit losses is recognized through an allowance for credit losses, limited to the amount by which the fair value is below the amortized cost basis, with the remaining non-credit-related decline recorded in accumulated other comprehensive income (loss). The Company did not recognize any credit-related impairment charges on its short-term investments during the year ended December 31, 2025, and the period from Inception through December 31, 2024. 
Realized gains and losses on sales of investments, if any, are included in interest income (expense), net, and are determined using the specific identification method. The Company did not sell any investments during the year ended December 31, 2025, and the period from Inception through December 31, 2024. 
Property and Equipment, Net 
Property and equipment are presented at cost, net of accumulated depreciation. Depreciation is computed using the straight-line method over the estimated useful lives of the assets. Costs for capital assets not yet placed into service are capitalized as construction in progress and depreciated once placed into service. 
The following estimated useful lives were used to depreciate or amortize the Company’s assets: 
	 
	 
	 
	 

	 
	 
	 
	Estimated Useful Life 

	Furniture and fixtures
	 
	 
	5 years 

	Computers and software
	 
	 
	3 years

	 
	 
	 
	 


Impairment of Long-Lived Assets 
The Company reviews the carrying amounts of its long-lived assets, including property and equipment and right-of-use leased assets, for potential impairment whenever events or changes in circumstances indicate that the assets may not be recoverable. There was no impairment of long-lived assets for the year ended December 31, 2025 and the period from Inception through December 31, 2024. 
Leases 
At the inception of a contract, the Company assesses whether the contract is a lease based on whether the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. If a lease is determined to exist, the commencement date of such lease is assessed based on the date on which the Company gains control over the use of the underlying assets. The Company’s assessment of the lease term reflects the non-cancelable term of the lease, inclusive of any rent-free periods and/or periods covered by early-termination options which the Company is reasonably certain of not exercising, as well as periods covered by renewal options that the Company is reasonably certain of exercising. At lease commencement, the Company also determines lease classification based on whether the arrangement is effectively a financed purchase of the underlying asset (finance lease) or not (operating lease), which governs the pattern of expense recognition and the presentation reflected in the statements of operations and comprehensive loss and statements of cash flows over the lease term. 
For leases with a term exceeding 12 months, a lease liability is recorded on the Company’s balance sheet at lease commencement reflecting the present value of its fixed minimum payment obligations over the lease term. A corresponding right-of-use asset equal to the initial lease liability is also recorded, adjusted for any prepaid rent and/or initial direct costs incurred in connection with execution of the lease and reduced by any lease incentives received. For purposes of measuring the present value of its fixed payment obligations for a given lease, the Company uses its incremental borrowing rate, determined based on information available at lease commencement, as rates implicit in its leasing arrangements are typically not readily determinable. The Company’s incremental borrowing rate reflects the rate it would pay to borrow on a secured basis and incorporates the term and economic environment of the associated lease. 
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For the Company’s operating leases, fixed lease payments are recognized as lease expense on a straight-line basis over the lease term. For leases with a term of 12 months or less, any fixed lease payments are recognized on a straight-line basis over the lease term and are not recognized on the Company’s balance sheet as an accounting policy election. Variable lease costs are expensed in the statements of operations and comprehensive loss as incurred. 
The Company did not have any finance leases as of December 31, 2025 and 2024. 
Convertible Notes 
The Company elected the fair value option under ASC 825-10, Financial Instruments — Overall, to account for its Convertible Notes. Under this election, the Convertible Notes are initially measured at fair value on the date of issuance and remeasured at each subsequent reporting date. Changes in fair value are recognized in the statements of operations and comprehensive loss as “Change in fair value of convertible notes”. Direct transaction costs associated with the issuance of the notes were expensed as incurred, consistent with the fair value option election. Interest is not accrued separately; rather, the economic value of accrued interest is captured within the overall fair value measurement of the Convertible Notes (see Note 2, Fair Value Option, for further discussion of the methodology used by the Company). 
Preferred Stock 
The Company applies the guidance in ASC 480, Distinguishing Liabilities from Equity, ASC 815, Derivatives and Hedging, and ASC 505-10, Equity, to determine the classification of its preferred stock. Preferred stock that is redeemable upon the occurrence of an event not solely within the Company’s control is classified as temporary equity (mezzanine) on the Company’s balance sheets. Preferred stock that does not meet the criteria for temporary equity classification is presented as permanent equity. The Company’s Series A-1 Convertible Preferred (as defined below) and Series A-2 Convertible Preferred (as defined below) is classified as temporary equity. 
Preferred stock issuance costs are legal and professional fees incurred in obtaining funding and are presented as a direct deduction of the carrying amount of the preferred stock. Preferred stock is initially recorded at fair value upon issuance, net of issuance costs. The Company does not accrete preferred stock to redemption value unless redemption is probable. 
Research and Development Expenses and Accruals 
The Company records research and development expenses as incurred. Included in research and development expenses are clinical trial and manufacturing costs, salaries and related costs, stock-based compensation expenses, benefits and other operating costs, facilities, supplies, external services, and overhead directly related to research and development operations, as well as costs to acquire technology licenses. 
The Company bases its expense accruals related to clinical trials on its estimates of the services received and efforts expended pursuant to contracts with multiple research institutions and clinical research organizations (“CROs”) that conduct and manage clinical trials on its behalf. The financial terms of these agreements vary from contract to contract and may result in uneven payment flows. Payments under certain contracts depend on factors such as the successful enrollment of participants and the completion of clinical trial milestones. In accruing costs, the Company estimates the time period over which services will be performed and the level of effort to be expended in each period. 
Nonrefundable advance payments for goods or services to be received in the future for use in research and development activities are recorded as prepaid expenses. The prepaid amounts are expensed as the related goods are delivered or the services are performed and classified as current or non-current prepaid expenses and other assets. 
In-Process Research and Development Expenses 
In accordance with ASC 805, Business Combinations, the Company evaluates acquisitions of assets and related liabilities and other similar transactions to assess whether or not a transaction should be accounted for as an asset acquisition or business combination by first applying a screen test to determine if substantially all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or a group of similar identifiable assets. If the screen test is met, a transaction is accounted for as an asset acquisition. If the screen test is not met, further determination is required as to whether or not the Company has acquired inputs and processes that have the ability to create outputs that would meet the requirements of a business. The Company accounts for an asset acquisition by recognizing net assets based on their cost on a relative fair value basis. Goodwill is not recognized in an asset acquisition and any excess consideration transferred over the fair value of the net assets acquired is allocated to the non-monetary identifiable assets and liabilities assumed based on relative fair values. In-process research and development acquired in an asset acquisition is expensed provided there is no alternative future use. 
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The Company accounts for future payments such as those upon the achievement of certain regulatory, development, or sales milestones in an asset acquisition when the underlying milestone is deemed payable. Milestone payments made to third parties subsequent to regulatory approval may be capitalized as intangible assets, if deemed to have alternative future use, and amortized over the estimated remaining useful life of the related product. Royalties, if any, will be recognized as cost of sales when the covered products are sold and royalties are payable. 
Patent and Trademark Costs 
All patent-related and trademark costs incurred in connection with filing and prosecuting patent and trademark applications are expensed as incurred due to the uncertainty about the recovery of the expenditure. Amounts incurred are classified as general and administrative expenses on the statements of operations and comprehensive loss. 
Stock-Based Compensation Expense 
For stock-based awards issued to employees and nonemployees, the Company measures the estimated fair value of the stock-based awards on the date of grant and recognizes compensation expense for those awards over the requisite service period, which is generally the vesting period of the respective awards. The Company records expense for awards with service-based vesting using the straight-line, ratable attribution method. The Company accounts for forfeitures as they occur. 
The fair value of each stock option grant is estimated on the date of grant using the Black-Scholes option-pricing model. 
The Company is a privately held company and lacks company-specific historical and implied volatility information. Therefore, it estimates its expected stock volatility based on the historical volatility of a publicly traded set of peer companies and expects to continue to do so until such time as it has adequate historical data regarding the volatility of its own traded stock price. The expected term represents the weighted-average period the stock options are expected to remain outstanding and is based on the options’ vesting terms and contractual terms, as the Company does not have sufficient historical information to develop reasonable expectations about future exercise patterns and post-vesting employment termination behavior. The risk-free interest rate is determined by reference to the U.S. Treasury yield curve in effect at the time of grant of the award for time periods approximately equal to the expected term of the award. The expected dividend yield is based on the fact that the Company has never paid cash dividends and does not expect to pay any cash dividends in the foreseeable future. 
The Company classifies stock-based compensation expense in its statements of operations and comprehensive loss in the same manner in which the award recipient’s cash compensation costs are classified. 
Fair Value Measurement 
The Company applies fair value accounting for all financial assets and liabilities and non-financial assets and liabilities that are required to be recognized or disclosed at fair value in the financial statements. Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability, or an exit price, in the principal or most advantageous market for that asset or liability in an orderly transaction between market participants on the measurement date. Fair value measurement establishes a fair value hierarchy that requires an entity to maximize the use of observable inputs, where available, and minimize the use of unobservable inputs when measuring fair value. Financial assets and liabilities carried at fair value are to be classified and disclosed in one of the following three levels of the fair value hierarchy, of which the first two are considered observable and the last is considered unobservable. 
Level 1: Quoted prices in active markets for identical assets or liabilities. 
Level 2: Observable inputs (other than Level 1 quoted prices), such as quoted prices in active markets for similar assets or liabilities, or other inputs that are observable or can be corroborated by observable market data. 
Level 3: Unobservable inputs that are supported by little or no market activity and that are significant to determining the fair value of the assets or liabilities. 
Fair Value Option 
The Company elected the fair value option under ASC 825-10 to account for the Convertible Notes. Under this election, the Convertible Notes were initially measured at fair value and subsequently remeasured at each reporting date, with changes in fair value recorded in the statements of operations and comprehensive loss as “Change in fair value of convertible notes.” No separate interest expense was recognized, as accrued interest was fully captured within the fair value measurement. 
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The Company has elected the fair value option for each of its convertible promissory note issuances. The fair value of the convertible promissory notes was estimated using an analysis that estimated the fair value of the convertible promissory notes based on the probability-weighted present value of expected future investment returns, considering possible outcomes available to the noteholders. The assumptions used to determine the fair value of the convertible promissory notes upon issuance, at each period end, and upon conversion included an estimated probability of conversion of the promissory notes at a 20% discount and an estimated time to settlement. 
The fair value measurement of the Convertible Notes was classified within Level 3 of the fair value hierarchy because it relied on significant unobservable inputs, principally (a) the estimated fair value per share of the Company’s convertible preferred stock and (b) the expected timing of the qualified financing and resulting conversion. 
Comprehensive Loss 
Comprehensive loss consists of two components: net loss and other comprehensive income or loss. Other comprehensive income (loss) refers to gains or losses that are recorded as an element of stockholders’ equity but are excluded from net loss. The Company’s other comprehensive income (loss) consists of unrealized gains and losses on marketable securities. Components of other comprehensive income are presented net of related tax effects. For the year ended December 31, 2025 and the period from Inception through December 31, 2024, no income tax expense or benefit was allocated to other comprehensive income (loss) due to the Company’s full valuation allowance on its net deferred tax assets. The Company releases income tax effects from accumulated other comprehensive income (loss) on a specific identification basis as the underlying items are realized. No reclassification adjustments out of accumulated other comprehensive income (loss) to net loss were recognized during the year ended December 31, 2025 and the period from Inception to December 31, 2024. 
Income Taxes 
The Company applies the provisions of ASC 740, Income Taxes (“ASC 740”). Under ASC 740, the Company accounts for its income taxes using the asset and liability method whereby deferred tax assets and liabilities are determined based on temporary differences between the bases used for financial reporting and income tax reporting purposes. Deferred income taxes are provided based on the enacted tax rates and laws that will be in effect at the time such temporary differences are expected to reverse. A valuation allowance is provided for deferred tax assets if it is more likely than not that the Company will not realize those tax assets through future operations. 
The Company also utilizes the guidance in ASC 740 to account for uncertain tax positions. ASC 740 contains a two-step approach to recognizing and measuring uncertain tax positions. The first step is to evaluate the tax position for recognition by determining if the weight of available evidence indicates it is more likely than not that the position will be sustained on audit, including resolution of related appeals or litigation processes, if any. The second step is to measure the tax benefit as the largest amount which is more likely than not to be realized and effectively settled. The Company considers many factors when evaluating and estimating its tax positions and tax benefits, which may require periodic adjustments and which may not accurately reflect actual outcomes. The Company recognizes interest and penalties on unrecognized tax benefits as a component of benefit of income taxes in its statements of operations and comprehensive income (loss). 
Operating Segments 
Operating segments are defined as components of an enterprise for which separate discrete financial information is available for evaluation by the chief operating decision maker in deciding how to allocate resources and assess performance. The Company’s chief operating decision maker, its Chief Executive Officer, views the Company’s operations and manages its business as a single operating segment, which includes all activities related to discovery, development, and commercialization of medicines for specific diseases. See Note 14, Segment Reporting for financial information related to the Company’s one segment. 
Net Loss Per Share Attributable to Common Stockholders 
Basic net loss per common share is calculated by dividing the net loss attributable to common stockholders by the weighted-average number of common shares outstanding during the period, without consideration of common stock equivalents. Diluted net loss per common share is computed by dividing the net loss attributable to common stockholders by the weighted-average number of common share equivalents outstanding for the period determined using the treasury stock method or the if-converted method. Potentially dilutive securities consisting of options to 
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purchase common stock, unvested common stock subject to repurchase and redeemable convertible preferred stock are considered to be common stock equivalents and were excluded from the calculation of diluted net loss per common share because their effect would be antidilutive for all periods presented. 
Basic and diluted net loss attributable to common stockholders per share is presented in conformity with the two-class method required for participating securities as the redeemable convertible preferred stock and legally outstanding unvested common stock subject to repurchase are considered participating securities. The Company’s participating securities do not have a contractual obligation to share in the Company’s losses. As such, the net loss is attributed entirely to common stockholders. 
Related Parties 
Transactions between related parties are considered to be related party transactions even though they may not be given accounting recognition. FASB ASC 850, Related Party Disclosures (“ASC 850”) requires that transactions with related parties that would make a difference in decision making shall be disclosed so that users of the financial statements can evaluate their significance. 
Commitments and Contingencies 
Liabilities for loss contingencies arising from claims, assessments, litigation, fines, and penalties and other sources are recorded if and when it is probable that a liability has been incurred and the amount can be reasonably estimated. Legal costs incurred in connection with loss contingencies are expensed as incurred. 
Recent Accounting Pronouncements 
From time to time, new accounting pronouncements are issued by the FASB or other standard setting bodies and adopted by the Company as of the specified effective date. The Company is currently evaluating the impact of recently issued standards that are not yet effective on the Company’s financial position or results of operations upon adoption. 
On December 14, 2023, the FASB issued ASU No. 2023-09, Improvements to Income Tax Disclosures (“ASU 2023-09”). ASU 2023-09 amends ASC 740, Income Taxes to expand income tax disclosures and requires that the Company disclose (i) the income tax rate reconciliation using both percentages and reporting currency amounts; (ii) specific categories within the income tax rate reconciliation; (iii) additional information for reconciling items that meet a quantitative threshold; (iv) the composition of state and local income taxes by jurisdiction; and (v) the amount of income taxes paid disaggregated by jurisdiction. The Company early adopted ASU 2023-09 for the year ended December 31, 2025 on a prospective basis. Adoption of this standard did not have a material impact on the Company’s financial statements. 
In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. ASU 2024-03 will require public business entities to disclose in the notes to the financial statements, at each interim and annual reporting period, specific information about certain costs and expenses, including purchases of inventory, employee compensation, depreciation, and intangible asset amortization included in each expense caption presented on the face of the income statement, and the total amount of an entity’s selling expenses. ASU 2024-03 is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods beginning after December 15, 2027, and may be applied either prospectively or retrospectively. Early adoption is permitted. The Company is currently evaluating the impact of adopting this standard on the financial statements. 
In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements. This standard clarifies current interim reporting requirements on Topic 270 and introduces a disclosure principle requiring entities to disclose events since the end of the last annual reporting period that have a material impact on the entity. This standard will be effective for fiscal years beginning after December 15, 2027, with the option to apply it retrospectively. Early adoption is allowed. The Company is currently assessing the potential impact of this guidance on its financial statement disclosures. 
The Company continues to monitor new accounting pronouncements issued by the FASB and does not believe any accounting pronouncements issued through the date of this report will have a material impact on its financial statements. 
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Note 3. Net Loss Per Share Attributable to Common Stockholders 
The following table sets forth the computation of basic and diluted net loss per share attributable to common stockholders for the year ended December 31, 2025 and the period from Inception through December 31, 2024 (in thousands, except share and per share amounts): 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Numerator:
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(24,236)
	 
	 
	$(16,643) 

	Denominator:
	 
	 
	 
	 
	 
	 

	Weighted-average common shares outstanding, basic
and diluted
	 
	 
	10,169,717
	 
	 
	9,579,832 

	Net loss per share attributable to common stockholders, basic and diluted
	 
	 
	$(2.38)
	 
	 
	$(1.74)

	 
	 
	 
	 
	 
	 
	 


The following outstanding common stock equivalents have been excluded from diluted net loss per share attributable to common stockholders for all periods presented because their inclusion would be anti-dilutive: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Common stock options outstanding
	 
	 
	4,314,000 
	 
	 
	— 

	Unvested restricted stock awards
	 
	 
	931,460
	 
	 
	2,165,000 

	Convertible preferred stock
	 
	 
	16,685,777 
	 
	 
	— 

	Total
	 
	 
	21,931,237 
	 
	 
	2,165,000

	 
	 
	 
	 
	 
	 
	 


Note 4. Fair Value Measurements 
The following tables present information about the Company’s financial assets and liabilities measured at fair value on a recurring basis and indicate the level of the fair value hierarchy utilized to determine such fair values (in thousands): 
Fair Value Measurements as of December 31, 2025: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Quoted Prices in 
Active Markets 
For Identical
Items 
(Level 1)
	 
	 
	Significant 
Other 
Observable
Inputs
(Level 2)
	 
	 
	Significant 
Unobservable 
Inputs 
(Level 3)
	 
	 
	Total 

	Assets
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash equivalents:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money Market Investments
	 
	 
	$2,781 
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$2,781 

	Commercial Paper
	 
	 
	— 
	 
	 
	6,797 
	 
	 
	— 
	 
	 
	6,797 

	Total cash equivalents
	 
	 
	2,781
	 
	 
	6,797
	 
	 
	—
	 
	 
	9,578 

	Short-term investments:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Commercial Paper
	 
	 
	— 
	 
	 
	18,093 
	 
	 
	— 
	 
	 
	18,093 

	Corporate Bonds
	 
	 
	— 
	 
	 
	3,463 
	 
	 
	— 
	 
	 
	3,463 

	U.S. Treasury Securities
	 
	 
	1,507 
	 
	 
	— 
	 
	 
	— 
	 
	 
	1,507 

	Total short-term investments
	 
	 
	1,507
	 
	 
	21,556
	 
	 
	—
	 
	 
	23,063 

	Total
	 
	 
	$4,288 
	 
	 
	$28,353 
	 
	 
	$— 
	 
	 
	$32,641
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Fair Value Measurements as of December 31, 2024: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Quoted Prices in 
Active Markets 
For Identical
Items 
(Level 1)
	 
	 
	Significant 
Other 
Observable
Inputs
(Level 2)
	 
	 
	Significant 
Unobservable 
Inputs 
(Level 3)
	 
	 
	Total 

	Liabilities
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Convertible Promissory Notes
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$25,743 
	 
	 
	$25,743 

	Total
	 
	 
	$— 
	 
	 
	$— 
	 
	 
	$25,743 
	 
	 
	$25,743

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The following table summarizes changes in fair value measurements of the Convertible Notes as of December 31, 2025 (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	Convertible 
Promissory Notes 

	September 4, 2024 (Inception)
	 
	 
	$— 

	Issuance of convertible notes
	 
	 
	25,000 

	Change in fair value
	 
	 
	743 

	Balance as of December 31, 2024
	 
	 
	25,743 

	Issuance of convertible notes
	 
	 
	2,500 

	Change in fair value
	 
	 
	8,371 

	Conversion to Series A-2 convertible preferred stock
	 
	 
	(36,614) 

	Balance as of December 31, 2025
	 
	 
	$—

	 
	 
	 
	 


For the year ended December 31, 2025 and the period from Inception through December 31, 2024, there were no transfers between Level 1, 2 and 3. 
Note 5. Short-term Investments 
The following tables summarize short-term investments: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 2025 

	 
	 
	 
	Amortized
Cost
	 
	 
	Gross 
Unrealized 
Gains
	 
	 
	Gross 
Unrealized 
Losses
	 
	 
	Fair 
Market
Value 

	Available-for-sale Securities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Commercial Paper
	 
	 
	$24,884
	 
	 
	$7
	 
	 
	$(1)
	 
	 
	$24,890 

	Corporate Bonds
	 
	 
	3,462
	 
	 
	1
	 
	 
	—
	 
	 
	3,463 

	U.S. Treasury Securities
	 
	 
	1,506
	 
	 
	1
	 
	 
	—
	 
	 
	1,507 

	Total
	 
	 
	$29,852
	 
	 
	$9
	 
	 
	$(1)
	 
	 
	$29,860

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


As of December 31, 2025, the Company had three available-for-sale investment debt securities in an unrealized loss position without an allowance for credit losses. Unrealized losses on the Company’s investments in debt securities have not been recognized into income as the issuers’ bonds are of high credit quality and the decline in fair value is largely due to market conditions and/or changes in interest rates. The Company does not intend to sell, and it is more likely than not that the Company will not be required to sell the securities prior to the anticipated recovery of their amortized cost basis. The issuers continue to make timely interest payments on the bonds. The fair value is expected to recover as the bonds approach maturity. 
The Company elected the practical expedient to exclude accrued interest receivable from both the amortized cost basis and estimated fair value of its short-term investments for purposes of identifying and measuring impairment. Accrued interest receivable was immaterial as of December 31, 2025, and is presented within prepaid expenses and other current assets on the balance sheets. 
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Note 6. Balance Sheet Components 
Prepaid Expenses and Other Current Assets 
Prepaid expenses and other current assets consist primarily of prepaid insurance, general prepaid expenses, prepaid clinical trial costs, and accrued interest receivable. 
Property and Equipment, Net 
Property and equipment are stated at cost, less accumulated depreciation and amortization. Property and equipment are depreciated using the straight-line method over the estimated useful lives of the assets. Maintenance and repairs are expensed as incurred. 
Property and equipment, net consisted of the following (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Computer, software and office equipment
	 
	 
	$99 
	 
	 
	$42 

	Total property and equipment, gross
	 
	 
	99 
	 
	 
	42 

	Less: accumulated depreciation and amortization
	 
	 
	(16)
	 
	 
	— 

	Total property and equipment, net
	 
	 
	$83 
	 
	 
	$42

	 
	 
	 
	 
	 
	 
	 


Other Non-current Assets 
Other non-current assets include a deposit of $2.5 million to the Company’s CRO related to the CRPS-RISE clinical trial, to be held for the duration of the study. The deposit will be applied against final invoices upon completion of the study, with any remaining balance to be refunded to the Company. Research and development expenses associated with the study are recognized in the period in which the underlying services are rendered, independent of the timing of cash settlement. As of December 31, 2025, the remaining unapplied deposit balance was $2.5 million. 
Accrued Expenses and Other Current Liabilities 
Accrued expenses and other current liabilities consisted of the following (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Accrued clinical regulatory costs
	 
	 
	$642
	 
	 
	$— 

	Accrued contract manufacturing costs
	 
	 
	370
	 
	 
	— 

	Accrued compensation
	 
	 
	1,211 
	 
	 
	33 

	Accrued other
	 
	 
	144
	 
	 
	572 

	Total accrued expenses
	 
	 
	$2,367
	 
	 
	$605

	 
	 
	 
	 
	 
	 
	 


Note 7. Operating Leases 
As of December 31, 2025, the Company’s headquarters were located in Irvine, California, where the Company subleases office space under a sublease agreement entered into on January 10, 2025, that expires in November 2026. At December 31, 2025, the weighted average incremental borrowing rate was 10% and the weighted average remaining lease term was 0.9 years for the operating lease held by the Company. For the year ended December 31, 2025, cash paid for amounts included for the measurement of lease liabilities was $0.2 million. For the year ended December 31, 2025, operating lease expense was $0.2 million. 
Future minimum lease payments under non-cancellable leases as of December 31, 2025 were as follows (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	As of 
December 31, 2025 

	2026
	 
	 
	$224 

	Total lease payments
	 
	 
	224 

	Less: Imputed interest
	 
	 
	(9) 

	Present value of lease liabilities
	 
	 
	$215
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Note 8. Convertible Notes 
In November 2024, December 2024, and January 2025, the Company issued convertible promissory notes to certain investors for aggregate principal amounts of $10.0 million, $15.0 million and $2.5 million, respectively (collectively, the “Convertible Notes”). The $15.0 million convertible promissory note was issued to Abiogen as non-cash consideration for the license of neridronate rights under the License and Development Agreement with Abiogen (“License Agreement”). All Convertible Notes were issued as part of one integrated financing series on substantially similar terms and bear simple interest at a rate of 8.0% per annum. Upon the closing of a preferred stock financing, all outstanding principal and unpaid accrued interest under the Convertible Notes would automatically convert into the convertible preferred stock issued in such financing at a 20% discount to the price per share paid by investors, subject to a conversion price cap based on a $200.0 million pre-money valuation. 
As of December 31, 2024, the Convertible Notes had an aggregate carrying value of $25.7 million and were classified as a current liability on the balance sheet. As of December 31, 2024, accrued interest on the Convertible Notes was $0.2 million. 
On September 30, 2025, the Company closed the initial closing of its Series A-1/A-2 convertible preferred stock financing (“Series A-1/A-2 Financing”) pursuant to which it sold shares of its Series A-1 Convertible Preferred Stock, par value $0.00001 per share (the “Series A-1 Convertible Preferred”), at a price of $4.70 per share. In connection with such initial closing, all outstanding principal and accrued interest under the Convertible Notes converted into an aggregate of 7,790,211 shares of the Company’s Series A-2 Convertible Preferred Stock, par value $0.00001 per share (the “Series A-2 Convertible Preferred” and, together with the Series A-1 Convertible Preferred, the “Series A Convertible Preferred”) at a conversion price of $3.76 per share, representing the 20% discount. 
The Company elected the fair value option under ASC 825-10, Financial Instruments — Overall, to account for its Convertible Notes (see Note 1 and Note 2). 
Note 9. Capital Structure 
Convertible Preferred Stock 
The Company is authorized to issue 34,476,913 shares of convertible preferred stock, $0.00001 par value. As of December 31, 2025, 16,685,777 shares were issued and outstanding. 
On September 30, 2025, the Company entered into a Series A Preferred Stock Purchase Agreement (the “Series A Purchase Agreement”) providing for the sale and issuance, in two tranches, of shares of Series A-1 Convertible Preferred and Series A-2 Convertible Preferred. The Series A-1 Convertible Preferred was sold at an original issue price of $4.70 per share and the Series A-2 Convertible Preferred at an original issue price of $3.76 per share. 
At the initial closing on September 30, 2025, the Company issued 8,009,041 shares of Series A-1 Convertible Preferred in exchange for aggregate cash proceeds of approximately $37.6 million and issued 7,790,211 shares of Series A-2 Convertible Preferred upon the conversion and cancellation of outstanding convertible promissory notes with an aggregate face amount of approximately $27.5 million. The Series A Purchase Agreement further permitted an additional total of approximately $4.2 million of Series A-1 Convertible Preferred (886,525 shares) to be sold to two purchasers on or before October 15, 2025 (the “Extended Initial Closing”), which was fully purchased. 
The Series A Purchase Agreement also obligated the purchasers, subject to satisfaction or waiver of certain conditions (including dosing of the first participant in the Company’s CRPS-RISE trial) to purchase an additional 17,791,136 shares of Series A-1 Convertible Preferred at a milestone closing for $4.70 per share, for aggregate cash proceeds of approximately $83.6 million (the “Milestone Shares” and such closing, the “Milestone Closing”, and such conditions, the “Milestone Closing Conditions”). 
The Company determined that the second tranche right subject to the Milestone Closing Conditions was an embedded feature of the Series A Convertible Preferred and not a freestanding instrument under ASC 480. As the embedded feature’s economic characteristics and risks were determined to be clearly and closely related to the host contract, bifurcation under ASC 815 was not required and the second tranche right was not accounted for separately. 
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The rights and preferences of the Company’s convertible preferred stock are as follows: 
Dividends 
The holders of the Series A Convertible Preferred are entitled to receive a pro rata share of any dividends, when and if declared and paid to the holders of common stock, calculated on an as-if-converted basis. No dividends have been declared to date. 
Liquidation Preference 
Upon the (i) sale, lease, transfer, exclusive license, or other disposition of all or substantially all of the assets of the Company, (ii) merger or consolidation of the Company in which the shares of capital stock outstanding immediately prior to such transaction represent less than a majority of the voting power of the surviving or resulting entity, or (iii) liquidation, voluntary or involuntary dissolution, or winding up of the Company, the holders of the redeemable convertible preferred stock are entitled to a liquidation preference, prior and in preference to any distribution of any of the assets or funds of the Company to the holders of shares of common stock. The liquidation preference per share is equal to the greater of (a) the applicable original issue price ($4.70 per share for Series A-1 Convertible Preferred and $3.76 per share for Series A-2 Convertible Preferred), plus any declared but unpaid dividends, or (b) the amount per share that would have been payable had all shares been converted into common stock immediately prior to such event. If available assets are insufficient to pay the full liquidation amount to all holders, holders of convertible preferred stock share ratably in proportion to their respective liquidation amounts. 
Conversion 
Each share of Series A Convertible Preferred is, at the option of the holder, convertible into one share of common stock, subject to adjustment upon any future stock splits, stock dividends, combinations, subdivisions, recapitalizations, dilutive issuances, or the like. Each share of convertible preferred stock will be automatically converted into shares of common stock upon the closing of a public offering covering the sale of the Company’s common stock in which the gross cash proceeds are at least $100.0 million and the shares are listed on the Nasdaq Stock Market, the New York Stock Exchange, or another exchange approved by the Company’s Board of Directors (“Board”). 
The Series A Convertible Preferred conversion price is subject to a potential downward adjustment if the United States Patent and Trademark Office has not issued a Notice of Allowance with respect to the Company’s method-of-use patent application prior to August 31, 2027. 
Redemption Rights 
The holders of Series A Convertible Preferred do not have any redemption rights, except upon certain liquidation and dissolution events that are not solely within the Company’s control. Accordingly, the Series A Convertible Preferred are classified as temporary equity on the accompanying balance sheet. The Company has determined not to adjust the carrying values of the Series A Convertible Preferred to the liquidation preferences of such shares because it is not probable as of December 31, 2025, whether or when such liquidation or dissolution events would occur. 
Voting 
Each holder of redeemable convertible preferred stock shall be entitled to the number of votes equal to the number of shares of common stock into which such shares of redeemable convertible preferred stock could be converted. 
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Common Stock 
The Company is authorized to issue 54,000,000 shares of common stock, $0.00001 par value. As of December 31, 2025, 11,565,000 shares were issued and 10,633,540 shares were outstanding. 
Common stock reserved for future issuance, on an as-if-converted basis, consisted of the following: 
	 
	 
	 
	 

	 
	 
	 
	Shares
Reserved 

	Common stock options outstanding
	 
	 
	4,314,000 

	Common shares issuable upon conversion of Series A convertible preferred stock
	 
	 
	16,685,777 

	Unvested restricted stock awards
	 
	 
	931,460 

	Available for future grants under the 2024 Equity Incentive Plan
	 
	 
	801,768 

	Total shares of common stock reserved
	 
	 
	22,733,005

	 
	 
	 
	 


Note 10. Equity Incentive Plan and Stock-Based Compensation Expense 
Equity Incentive Plan 
On September 9, 2024, the Company adopted the 2024 Equity Incentive Plan (as amended, the “2024 Plan”). The 2024 Plan provides for the granting of restricted stock, incentive stock options (“ISOs”), and nonqualified stock options to employees, officers, directors, consultants and other service providers of the Company, except that ISOs may be granted only to employees (including employee-directors). The Company’s 2024 Plan permits the early exercise of stock options granted upon board approval prior to vesting. Shares of restricted stock and shares issued upon early exercise are subject to repurchase by the Company at the original purchase price if the holder’s service terminates before the underlying award vests and continues to vest in accordance with the original award’s service-based vesting schedule. Cash proceeds received from early exercises are recorded as a liability and reclassified to additional paid-in capital as the underlying shares vest. Shares subject to repurchase are excluded from shares outstanding for accounting purposes until the repurchase right lapses. 
Options granted under the 2024 Plan may have terms of up to ten years from the date of grant. The exercise price of each option must be no less than 100% of the fair market value of the underlying shares on the date of grant, as determined by the Board. 
With respect to ISOs granted to any employee who, at the time of grant, owns stock representing more than 10% of the total combined voting power of all classes of stock of the Company, (i) the option term shall not exceed five years from the date of grant, and (ii) the exercise price shall not be less than 110% of the fair market value of the underlying shares on the date of grant. 
Options granted under the 2024 Plan generally vest over four years, with 25% vesting after the first year and the remainder vesting monthly thereafter. Annual refresh options granted to employees generally vest monthly over four years. 
Stock-Based Compensation Expense 
The following table summarizes stock-based compensation expense (in thousands) related to stock options granted during the year ended December 31, 2025. The Company’s first stock option grants occurred in December 2025, and no options were granted during the year ended December 31, 2024: 
	 
	 
	 
	 

	Research and development
	 
	 
	$124 

	General and administrative
	 
	 
	96 

	Total
	 
	 
	$220

	 
	 
	 
	 


Stock-based compensation expense related to restricted stock awards was immaterial for the year ending December 31, 2025 and the period from Inception through December 31, 2024. 
As of December 31, 2025, there was $5.9 million of unrecognized stock-based compensation expense related to unvested stock options which the Company expects to recognize over a weighted-average remaining period of 3.8 years. 
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Unrecognized stock-based compensation expense related to unvested restricted stock awards was immaterial as of December 31, 2025, with a weighted average remaining recognition period of 2.8 years. 
Time-Based Restricted Stock Awards 
The Company measures the fair value of restricted stock awards based on the fair value of the Company’s common stock on the grant date. Because the Company’s common stock is not publicly traded, the Board determines the fair value of the common stock on each grant date, considering, among other factors, third-party valuations prepared in accordance with the guidance outlined in the AICPA Practice Aid, Valuation of Privately-Held-Company Equity Securities Issued as Compensation. Compensation expense for restricted stock awards is recognized on a straight-line basis over the requisite service period, generally the vesting period of the award, with forfeitures recognized as they occur. 
As of December 31, 2025 and 2024, there were 931,460 and 2,165,000 shares of restricted common stock issued, respectively, remained subject to repurchase. During the year ended December 31, 2025, the Company repurchased 600,000 unvested shares of restricted common stock. The Company’s unrecognized compensation expense and liability as of December 31, 2025 and 2024 was immaterial. 
The following table summarizes the activity time-based restricted stock awards: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Number 
of Units 
	 
	 
	Weighted-average 
Grant Date Fair Value 
(per share) 

	Outstanding at September 4, 2024, Inception
	 
	 
	— 
	 
	 
	$— 

	Granted
	 
	 
	2,165,000 
	 
	 
	0.00001 

	Outstanding at Year Ended December 31, 2024
	 
	 
	2,165,000 
	 
	 
	$0.00001 

	Released
	 
	 
	(633,540)
	 
	 
	(0.00001) 

	Cancelled
	 
	 
	(600,000)
	 
	 
	(0.00001) 

	Outstanding at Year Ended December 31, 2025
	 
	 
	931,460 
	 
	 
	$0.00001

	 
	 
	 
	 
	 
	 
	 


Time-Based Stock Options 
The following table summarizes the activity for time-based stock options: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Options 
Outstanding
	 
	 
	Weighted-
Average
Exercise Price 
(per share)
	 
	 
	Weighted-
Average
Remaining
Contractual 
Term 
(in years)
	 
	 
	Aggregate
Intrinsic
Value 
(in thousands) 

	Outstanding at December 31, 2024
	 
	 
	— 
	 
	 
	$—
	 
	 
	— 
	 
	 
	$— 

	Granted
	 
	 
	4,314,000 
	 
	 
	1.84 
	 
	 
	9.9
	 
	 
	$— 

	Outstanding at December 31, 2025
	 
	 
	4,314,000 
	 
	 
	$1.84 
	 
	 
	9.9 
	 
	 
	$— 

	Vested at December 31, 2025
	 
	 
	77,000 
	 
	 
	$1.84 
	 
	 
	9.9 
	 
	 
	$— 

	Exercisable at December 31, 2025
	 
	 
	4,314,000 
	 
	 
	$1.84 
	 
	 
	9.9 
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The Company’s initial stock option grants were made in December 2025 and consisted of options to purchase an aggregate of 4,314,000 shares of common stock. The following table summarizes the Black-Scholes valuation assumption inputs for employee stock options granted during the year ended December 31, 2025. No options were granted during the year ended December 31, 2024: 
	 
	 
	 
	 

	Risk-free interest rate
	 
	 
	3.8% 

	Expected volatility
	 
	 
	93.0% 

	Expected term (in years)
	 
	 
	6.0 

	Expected dividend yield
	 
	 
	—%
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Note 11. Related Parties 
In November 2024 and January 2025, the Company issued convertible promissory notes to certain related party investors for aggregate cash proceeds of $3.1 million and in December 2024, the Company issued a $15.0 million convertible promissory note to Abiogen as non-cash consideration for the license of rights to neridronate under the License Agreement described below (collectively, the “Related Party Convertible Notes”). 
Under the License Agreement, Abiogen is the sole supplier of neridronate drug substance. The Company also entered into a related supply agreement with Abiogen pursuant to which Abiogen, other than in the event of a supply failure, serves as the Company’s sole supplier of commercial drug product. 
As of December 31, 2024, the Related Party Convertible Notes had an aggregate carrying value of $16.3 million and were classified as a current liability on the balance sheets. The Company recognized losses on change in fair value of Related Party Convertible Notes of $5.7 million and $0.3 million for the year ended December 31, 2025, and the period from Inception through December 31, 2024, respectively, and interest expense of $1.1 million and $0.1 million for the year ended December 31, 2025, and the period from Inception through December 31, 2024, respectively. 
On September 30, 2025, upon the initial closing of the Series A-1/A-2 Financing all outstanding principal and accrued interest under the Related Party Convertible Notes automatically converted into an aggregate of 5,124,942 shares of Series A-2 Convertible Preferred at a conversion price of $3.76 per share, reflecting the 20% contractual conversion discount. 
Note 12. Commitments and Contingencies 
License Agreement with Abiogen 
In December 2024, the Company entered into the License Agreement with Abiogen, pursuant to which Abiogen granted the Company exclusive rights to develop and commercialize neridronate in the United States, Canada and Mexico. 
The License Agreement was accounted for as an asset acquisition and the upfront consideration consisting of a $15.0 million convertible promissory note issued to Abiogen, was recognized as in-process research and development expense during the period from Inception through December 31, 2024. See also Note 8, Convertible Notes. 
The Company is obligated under the License Agreement to pay mid-single digit percentage royalty on aggregate annual net sales of licensed products, payable upon first commercial sale. No royalties had been incurred as of December 31, 2025. 
Under the License Agreement, Abiogen is the sole supplier of neridronate drug substance. In connection with the License Agreement, the Company concurrently entered into a supply agreement with Abiogen under which, other than in the event of a supply failure, Abiogen is the sole supplier of commercial drug product. The Company purchased approximately $0.6 million of drug substance from Abiogen during the year ended December 31, 2025. As of December 31, 2025, the Company had no material non-cancelable minimum purchase commitments outstanding under the supply agreement. 
CEO Performance Bonus 
In connection with the employment agreement entered into on December 1, 2025, the Company’s Chief Executive Officer is entitled to receive a performance bonus (the “CEO Performance Bonus”) upon the occurrence of a qualifying liquidity event during the Chief Executive Officer’s continued service to the Company (a “Bonus Event”). A Bonus Event is defined as the earliest to occur of: (i) a change in control in which net proceeds to the Company’s securityholders equal or exceed $1.0 billion; (ii) a bona fide third-party equity financing prior to an initial public offering or direct listing that results in a post-money valuation of the Company equal to or exceeding $1.0 billion on a fully diluted basis; or (iii) the Company’s market capitalization reaching $1.0 billion following an initial public offering or direct listing, calculated based on the 60-trading-day volume-weighted average price of the Company’s common stock. The CEO Performance Bonus equals 0.75% of the applicable valuation metric at the time of the Bonus Event. The award may be settled in cash, equity, or a combination of both, at the sole discretion of the Board. 
The CEO Performance Bonus is a share-based payment arrangement accounted for in accordance with ASC 718 — Stock Compensation and is classified as a liability in the Company’s balance sheet. The award may be settled in cash, equity, or a combination of both at the sole discretion of the Board and will be remeasured at fair value each reporting period until settlement. 
Compensation cost will be recognized when a Bonus Event becomes probable, at which point the Company will record expense based on the then-current fair value of the award, estimated using a Monte Carlo simulation. As of 
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December 31, 2025, no Bonus Event had occurred, and none was considered probable. Accordingly, no compensation cost has been recognized with respect to the CEO Performance Bonus for the year ended December 31, 2025. 
Purchase Commitments 
The Company enters contracts in the normal course of business with contract research organizations and other third-party vendors for clinical trials and testing and manufacturing services. These contracts generally do not contain minimum purchase commitments and are cancellable by the Company upon written notice. Payments that may be due upon cancellation consist of payments for services provided or expenses incurred prior to cancellation. As of December 31, 2025, and 2024 there were no amounts accrued related to termination charges. 
Legal Contingencies 
The Company may, from time to time, be involved in various claims and legal actions that arise in the ordinary course of business. The Company accrues for legal contingencies when it is determined probable that a liability has been incurred and the amount of the loss can be reasonably estimated. The Company is not involved in any pending legal proceedings that it believes could have a material adverse effect on its financial condition, results of operations, or cash flows. There were no legal contingencies requiring accrual or disclosures as of December 31, 2025 and 2024. 
Indemnification 
In the ordinary course of business, the Company enters into agreements that may include indemnification provisions. As permitted under Delaware law and in accordance with its bylaws, the Company indemnifies its officers and directors for certain events or occurrences while the officer or director is or was serving in such capacity. The Company has never incurred material costs to defend lawsuits or settle claims related to these indemnification provisions. 
Note 13. Income Taxes 
Loss before income taxes for the year ended December 31, 2025 and the period from Inception through December 31, 2024, were comprised of the following (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	Domestic
	 
	 
	$(24,236)
	 
	 
	$(16,643) 

	Foreign
	 
	 
	— 
	 
	 
	— 

	Net loss
	 
	 
	$(24,236)
	 
	 
	$(16,643)

	 
	 
	 
	 
	 
	 
	 


The Company did not record a provision for income taxes for the year ended December 31, 2025, and the period from Inception through December 31, 2024, due to a full valuation allowance against its deferred tax assets. 
The difference between the tax provision at the statutory federal income tax rate and the benefit (provision) for income taxes in dollars and as a percentage of loss before income taxes (effective tax rate) for each year, after adoption of ASU 2023-09, is as follows: 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	 
	 
	 
	$
	 
	 
	%
	 
	 
	$
	 
	 
	%

	U.S. federal statutory tax rate
	 
	 
	(5,090)
	 
	 
	21.0%
	 
	 
	(3,493)
	 
	 
	21.0% 

	Tax credits
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development credits
	 
	 
	(1,304)
	 
	 
	5.4%
	 
	 
	— 
	 
	 
	— 

	Changes in valuation allowances 
	 
	 
	4,274 
	 
	 
	(17.6)%
	 
	 
	3,339 
	 
	 
	(20.1)% 

	Non-taxable or non-deductible Items
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	—

	Change in fair value of Convertible Notes
	 
	 
	1,758 
	 
	 
	(7.3)%
	 
	 
	154 
	 
	 
	(0.9)% 

	Other
	 
	 
	36 
	 
	 
	(0.2)%
	 
	 
	 
	 
	 
	—

	Changes in unrecognized tax benefits
	 
	 
	326 
	 
	 
	(1.3)%
	 
	 
	— 
	 
	 
	— 

	Tax provision (benefit)
	 
	 
	$— 
	 
	 
	0.0%
	 
	 
	$— 
	 
	 
	0.0%

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The Company made no material income tax payments and did not receive any income tax refunds during the year ended December 31, 2025. 
F-64

TABLE OF CONTENTS
Deferred income taxes reflect the net tax effect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. Significant components of the Company’s deferred taxes as of December 31, 2025 and 2024 are as follows (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	2025
	 
	 
	2024 

	Deferred tax assets:
	 
	 
	 
	 
	 
	 

	Net operating loss (“NOL”) carryforwards
	 
	 
	$3,657 
	 
	 
	$206 

	Intangible assets
	 
	 
	2,923 
	 
	 
	3,133 

	Credits carryforwards
	 
	 
	978 
	 
	 
	— 

	Other
	 
	 
	99 
	 
	 
	— 

	Gross deferred tax assets
	 
	 
	7,657 
	 
	 
	3,339 

	Less valuation allowance
	 
	 
	(7,613)
	 
	 
	(3,339) 

	Total deferred tax assets, net of valuation allowance
	 
	 
	44
	 
	 
	— 

	Deferred tax liabilities:
	 
	 
	 
	 
	 
	 

	Right of use asset
	 
	 
	(44)
	 
	 
	— 

	Net deferred tax assets
	 
	 
	—
	 
	 
	—

	 
	 
	 
	 
	 
	 
	 


As of December 31, 2025 and 2024, the Company had federal net operating loss carryforwards of approximately $17.4 million and $1.0 million respectively. As of December 31, 2025 and 2024, the Company had state net operating loss carryforwards of approximately zero. As of December 31, 2025, the Company had federal research and development tax credit carryforwards of $1.3 million. The federal research and development tax credit carryforwards will begin to expire in 2045 unless previously utilized. 
Pursuant to Internal Revenue Code (“IRC”) Sections 382 and 383, annual use of the Company’s NOL and R&D credit carryforwards may be limited in the event that a cumulative change in ownership of more than 50% occurs within a three-year period. As of December 31, 2025, the Company has not performed a formal analysis to determine whether an ownership change has occurred. If such ownership changes are determined to have occurred, the Company’s ability to use its NOL and R&D credit carryforwards to offset future taxable income and income tax expense could be significantly limited or eliminated. Due to the existence of a full valuation allowance on U.S. deferred tax assets, any limitations resulting from current or future ownership changes are not expected to impact the Company’s effective tax rate. 
ASC 740, Income Taxes, requires that a valuation allowance be established to reduce a deferred tax asset to its realizable value when it is more likely than not that all or a portion of a deferred tax asset will not be realized. A review of all positive and negative evidence needs to be considered, including the utilization of past tax credits and length of carryback and carryforward periods, reversal of temporary differences, tax planning strategies, current and past performance, the market environment in which the Company operates, and the evaluation of tax planning strategies to generate future taxable income. 
Changes in valuation allowance for deferred tax assets were as follows (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	As of December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Valuation allowance at beginning of year
	 
	 
	$3,339 
	 
	 
	$— 

	Change in valuation allowance
	 
	 
	4,274 
	 
	 
	3,339 

	Valuation allowance at end of year
	 
	 
	$7,613 
	 
	 
	$3,339

	 
	 
	 
	 
	 
	 
	 


As of December 31, 2025, the Company determined that it is “more likely than not” that substantially all of the deferred tax assets will not be realized and therefore a valuation allowance of $7.6 million has been recorded against the Company’s deferred tax assets as of December 31, 2025. 
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A reconciliation of the beginning and ending amount of unrecognized tax benefits related to uncertain tax positions was as follows (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	Year Ended December 31, 

	 
	 
	 
	2025
	 
	 
	2024 

	Beginning balance of unrecognized tax benefits
	 
	 
	— 
	 
	 
	— 

	Additions based on tax positions related to the current year
	 
	 
	326 
	 
	 
	— 

	Ending balance of unrecognized tax benefits
	 
	 
	$326 
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 


As of December 31, 2025, the Company had approximately $0.3 million of uncertain tax positions. Due to the valuation allowance recorded against the Company’s deferred tax assets, none of the total unrecognized tax benefits as of December 31, 2025 would reduce the effective tax rate if recognized. 
The Company’s policy is to classify any interest and penalties as a component of income tax expense, if applicable. The Company had no accrued interest or penalties related to income tax matters on its balance sheets at December 31, 2025 or 2024, and has not recognized interest or penalties in its statements of operations and comprehensive loss for the year ended December 31, 2025 and the period from Inception through December 31, 2024. Further, the Company is not currently under examination by any federal, state or local tax authority. 
The Company is subject to U.S. federal income tax as well as income tax in state tax jurisdictions. The Company’s federal income tax return is open to audit under the statute of limitations for the years ended December 31, 2024 through 2025, and state income tax returns are open to audit under the statute of limitations for the years ended December 31, 2024 through 2025. 
Note 14. Segment Reporting 
Operating segments are identified as components of an enterprise about which separate discrete financial information is available for evaluation by the chief operating decision-maker (“CODM”) in making decisions regarding resource allocation and assessing performance. The Company’s CODM is the Company’s Chief Executive Officer. 
To date, the CODM has viewed the Company’s operations and managed the Company’s business as one segment, which includes all activities related to the discovery, development and commercialization of neridronate, operating primarily within the United States. 
Segment profit or loss is measured as the Company’s net loss as reported on the Company’s Statement of Operations and Comprehensive Loss. The Company monitors its cash, cash equivalents and short-term investments as reported on the Company’s Balance Sheets to determine funding for its research and development. 
As the Company does not currently generate revenue, the CODM assesses Company performance through progress measurement against defined corporate goals. In addition to the Company’s Statement of Operations and Comprehensive Loss, the CODM is regularly provided with budgeted and forecasted cash projection information at a financial statement level which is used to analyze financial trends, determine liquidity needs and make resource allocation decisions. 
Note 15. Subsequent Events 
The Company has evaluated all subsequent events through September 22, 2026, for potential recognition or disclosure within the financial statements. 
First Participant Dosing in CRPS-RISE Clinical Trial
On June 2, 2026, the Company dosed its first participant in the CRPS-RISE trial and, on June 3, 2026, the Board approved the Milestone Closing, thereby satisfying the second tranche Milestone Closing Conditions under the Series A Purchase Agreement. The Company consummated the Milestone Closing on June 22, 2026, and the Company received approximately $83.6 million in gross proceeds. Under the closing of the Milestone Closing, the Company issued 17,791,136 shares of Series A-1 Convertible Preferred, which were issued at the same terms and conditions as the Series A-1 Convertible Preferred issued under the initial closing of the Series A-1/A-2 Financing.
New Corporate Headquarters Operating Lease
On July 28, 2026, the Company entered into a lease agreement with La Jolla Eastgate LLC (the “New Lease”). The Company is using the premises as its new corporate headquarters.
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The New Lease has a term of 65 months, commenced on September 1, 2026, and is expected to expire on or around January 31, 2032. The New Lease does not contain any options to extend the term or to terminate the New Lease early. Total base rent payable over the term of the New Lease is approximately $1.2 million. 
Merger Agreement
On August 21, 2026, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), and its direct, wholly-owned subsidiary, Wave Atlantis Merger Sub, Inc. (“Merger Sub”). Upon the terms, and subject to the satisfaction of the conditions described in the Merger Agreement, including the approval of the stockholders of each of Werewolf and the Company, Merger Sub will be merged with and into the Company, with the Company surviving as a wholly owned subsidiary of Werewolf (the “Merger”). 
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Ambros Therapeutics, Inc. 
[bookmark: tCBS]Condensed Balance Sheets 
(in thousands, except share and par value amounts) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	June 30,
2026
	 
	 
	December 31, 
2025 

	 
	 
	 
	(Unaudited)
	 
	 
	 

	Assets
	 
	 
	 
	 
	 
	 

	Current assets:
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	$91,830
	 
	 
	$13,338 

	Short-term investments
	 
	 
	11,378
	 
	 
	23,063 

	Restricted cash
	 
	 
	1,000
	 
	 
	1,000 

	Prepaid expenses and other current assets
	 
	 
	932
	 
	 
	701 

	Total current assets
	 
	 
	105,140
	 
	 
	38,102 

	Property and equipment, net
	 
	 
	93
	 
	 
	83 

	Right-of-use assets
	 
	 
	97
	 
	 
	209 

	Other non-current assets
	 
	 
	2,522
	 
	 
	2,840 

	Total assets
	 
	 
	$107,852
	 
	 
	$41,234 

	Liabilities and stockholders’ deficit
	 
	 
	 
	 
	 
	 

	Current liabilities:
	 
	 
	 
	 
	 
	 

	Accounts payable
	 
	 
	$1,342
	 
	 
	$1,640 

	Accrued expenses
	 
	 
	4,700
	 
	 
	2,367 

	Operating lease liabilities, current portion
	 
	 
	100
	 
	 
	215 

	Total current liabilities
	 
	 
	6,142
	 
	 
	4,222 

	Total liabilities
	 
	 
	6,142
	 
	 
	4,222 

	Commitments and contingencies (See Note 12)
	 
	 
	 
	 
	 
	 

	Convertible preferred stock:
	 
	 
	 
	 
	 
	 

	Preferred stock, $0.00001 par value, 34,476,913 shares authorized as of June 30, 2026 and December 31, 2025; 34,476,913 and 16,685,777 shares issued and outstanding as of June 30, 2026 and December 31, 2025, respectively; Liquidation preference of $154,718 and $71,100 as of June 30, 2026 and December 31, 2025, respectively
	 
	 
	161,196
	 
	 
	77,663 

	Stockholders’ deficit:
	 
	 
	 
	 
	 
	 

	Common stock, $0.00001 par value, 54,000,000 shares authorized as of June 30, 2026 and December 31, 2025; 11,608,333 and 11,565,000 shares issued as of June 30, 2026 and December 31, 2025, respectively; 10,874,581 and 10,633,540 shares outstanding as of June 30, 2026 and December 31, 2025, respectively
	 
	 
	—
	 
	 
	— 

	Additional paid-in capital
	 
	 
	1,316
	 
	 
	220 

	Accumulated deficit
	 
	 
	(60,802)
	 
	 
	(40,879) 

	Accumulated other comprehensive income
	 
	 
	—
	 
	 
	8 

	Total stockholders’ deficit
	 
	 
	(59,486)
	 
	 
	(40,651) 

	Total liabilities, convertible preferred stock, and stockholders’ deficit
	 
	 
	$107,852
	 
	 
	$41,234

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed financial statements.
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Ambros Therapeutics, Inc. 
[bookmark: tCSO]Condensed Statements of Operations and Comprehensive Loss 
(Unaudited) 
(in thousands, except share and per share amounts) 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended
June 30,
	 
	 
	Six Months Ended
June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	Operating expenses:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Research and development (includes related party amounts of $46 and $143 for the three and six months ended June 30, 2026, respectively, and $369 and $618 for the three and six months ended June 30, 2025, respectively)
	 
	 
	$6,434
	 
	 
	$2,645
	 
	 
	$12,544
	 
	 
	$4,235 

	General and administrative
	 
	 
	5,043
	 
	 
	876
	 
	 
	7,955
	 
	 
	1,481 

	Total operating expenses
	 
	 
	11,477
	 
	 
	3,521
	 
	 
	20,499
	 
	 
	5,716 

	Loss from operations
	 
	 
	(11,477)
	 
	 
	(3,521)
	 
	 
	(20,499)
	 
	 
	(5,716) 

	Other income (expenses):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Interest income
	 
	 
	273
	 
	 
	85
	 
	 
	576
	 
	 
	185 

	Loss on change in fair value of convertible promissory notes (includes related party amounts of $0 for each the three and six months ended June 30, 2026, and $1,900 and $3,753 for the three and six months ended June 30, 2025, respectively)
	 
	 
	—
	 
	 
	(2,801)
	 
	 
	—
	 
	 
	(5,540) 

	Net loss
	 
	 
	(11,204)
	 
	 
	(6,237)
	 
	 
	(19,923)
	 
	 
	(11,071) 

	Unrealized gain (loss) on short-term investments
	 
	 
	6
	 
	 
	—
	 
	 
	(8)
	 
	 
	— 

	Comprehensive loss
	 
	 
	$(11,198)
	 
	 
	$(6,237)
	 
	 
	$(19,931)
	 
	 
	$(11,071) 

	Net loss per share attributable to common stockholders, basic and diluted
	 
	 
	$(1.04)
	 
	 
	$(0.62)
	 
	 
	$(1.85)
	 
	 
	$(1.10) 

	Weighted-average shares outstanding used in computing net loss per share, basic and diluted
	 
	 
	10,804,858
	 
	 
	10,050,000
	 
	 
	10,751,334
	 
	 
	10,029,945

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed financial statements.
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Ambros Therapeutics, Inc. 
[bookmark: tCSC]Condensed Statements of Convertible Preferred Stock and Stockholders’ Deficit 
(Unaudited) 
(in thousands, except share amounts) 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Convertible 
Preferred Stock
	 
	 
	Common Stock
	 
	 
	Additional 
Paid-In 
Capital
	 
	 
	Accumulated 
Other 
Comprehensive 
Income (Loss)
	 
	 
	Accumulated 
Deficit
	 
	 
	Total 
Stockholders’
Deficit 

	 
	 
	 
	Shares
	 
	 
	Amount
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	
	
	
	

	Balances, December 31, 2025
	 
	 
	16,685,777
	 
	 
	$77,663
	 
	 
	10,633,540
	 
	 
	$—
	 
	 
	$220
	 
	 
	$8
	 
	 
	$ (40,879)
	 
	 
	$ (40,651) 

	Stock-based compensation
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	453
	 
	 
	—
	 
	 
	—
	 
	 
	453 

	Issuance of common stock upon exercise of stock options
	 
	 
	—
	 
	 
	—
	 
	 
	25,000
	 
	 
	—
	 
	 
	46
	 
	 
	—
	 
	 
	—
	 
	 
	46 

	Release of vested restricted stock awards in connection with equity plans
	 
	 
	—
	 
	 
	—
	 
	 
	82,187
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	— 

	Other comprehensive loss
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	(14)
	 
	 
	—
	 
	 
	(14) 

	Net loss
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	(8,719)
	 
	 
	(8,719) 

	Balances, March 31, 2026
	 
	 
	16,685,777
	 
	 
	$77,663
	 
	 
	10,740,727
	 
	 
	$—
	 
	 
	$719
	 
	 
	$(6)
	 
	 
	$(49,598)
	 
	 
	$(48,885) 

	Stock-based compensation
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	563
	 
	 
	—
	 
	 
	—
	 
	 
	563 

	Issuance of common stock upon exercise of stock options
	 
	 
	—
	 
	 
	—
	 
	 
	18,333
	 
	 
	—
	 
	 
	34
	 
	 
	—
	 
	 
	—
	 
	 
	34 

	Release of vested restricted stock awards in connection with equity plans
	 
	 
	—
	 
	 
	—
	 
	 
	115,521
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	— 

	Issuance of Series A-1
convertible preferred stock, net of issuance costs of $63
	 
	 
	17,791,136
	 
	 
	83,533
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	— 

	Other comprehensive gain
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	6
	 
	 
	—
	 
	 
	6 

	Net Loss
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	(11,204)
	 
	 
	(11,204) 

	Balances, June 30, 2026
	 
	 
	34,476,913
	 
	 
	161,196
	 
	 
	10,874,581
	 
	 
	$ —
	 
	 
	$ 1,316
	 
	 
	—
	 
	 
	$ (60,802)
	 
	 
	$ (59,486)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Convertible 
Preferred Stock
	 
	 
	Common Stock
	 
	 
	Additional 
Paid-In 
Capital
	 
	 
	Accumulated 
Other 
Comprehensive 
Income
	 
	 
	Accumulated 
Deficit
	 
	 
	Total 
Stockholders’
Deficit 

	 
	 
	 
	Shares
	 
	 
	Amount
	 
	 
	Shares
	 
	 
	Amount 
	 
	
	
	
	
	
	
	
	
	
	
	

	Balances, December 31, 2024
	 
	 
	—
	 
	 
	$—
	 
	 
	10,000,000
	 
	 
	$ —
	 
	 
	$—
	 
	 
	$—
	 
	 
	$(16,643)
	 
	 
	$(16,643) 

	Release of vested restricted stock awards in connection with equity plans
	 
	 
	—
	 
	 
	—
	 
	 
	50,000
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	— 

	Net loss
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	(4,834)
	 
	 
	(4,834) 

	Balances, March 31, 2025
	 
	 
	—
	 
	 
	$—
	 
	 
	10,050,000
	 
	 
	$—
	 
	 
	$—
	 
	 
	$—
	 
	 
	$(21,477)
	 
	 
	$(21,477) 

	Net loss
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	—
	 
	 
	(6,237)
	 
	 
	(6,237) 

	Balances, June 30, 2025
	 
	 
	—
	 
	 
	$—
	 
	 
	10,050,000
	 
	 
	$—
	 
	 
	$—
	 
	 
	$—
	 
	 
	$(27,714)
	 
	 
	$(27,714)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed financial statements.
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Ambros Therapeutics, Inc. 
[bookmark: tCCF]Condensed Statements of Cash Flows 
(Unaudited) 
(in thousands) 
	 
	 
	 
	 

	 
	 
	 
	Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Cash flows from operating activities
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(19,923)
	 
	 
	$(11,071) 

	Adjustments to reconcile net loss to net cash used in operating activities:
	 
	 
	 
	 
	 
	 

	Stock-based compensation
	 
	 
	1,016
	 
	 
	— 

	Depreciation and amortization
	 
	 
	14
	 
	 
	7 

	Amortization/accretion on short-term investments
	 
	 
	(332)
	 
	 
	— 

	Changes in the fair value of convertible promissory notes (includes related party amounts of $0 and $3,753 for the six months ended June 30, 2026 and 2025, respectively)
	 
	 
	—
	 
	 
	5,540 

	Non-cash lease expense
	 
	 
	112
	 
	 
	103 

	Changes in operating assets and liabilities:
	 
	 
	 
	 
	 
	 

	Prepaid and other assets
	 
	 
	110
	 
	 
	(328) 

	Accounts payable and accrued expenses
	 
	 
	1,950
	 
	 
	1,447 

	Operating lease liabilities
	 
	 
	(115)
	 
	 
	(97) 

	Net cash used in operating activities
	 
	 
	(17,168)
	 
	 
	(4,399) 

	Cash flows from investing activities
	 
	 
	 
	 
	 
	 

	Purchases of property and equipment
	 
	 
	(26)
	 
	 
	(20) 

	Purchases of available-for-sale short-term investments
	 
	 
	(490)
	 
	 
	— 

	Maturities of available-for-sale short-term investments
	 
	 
	12,500
	 
	 
	— 

	Net cash provided by (used in) investing activities
	 
	 
	11,984
	 
	 
	(20) 

	Cash flows from financing activities
	 
	 
	 
	 
	 
	 

	Proceeds from exercise of stock options
	 
	 
	80
	 
	 
	— 

	Proceeds from Series A-1 convertible preferred stock issuance, net of offering costs
	 
	 
	83,596
	 
	 
	 

	Proceeds from issuance of convertible promissory notes (includes related party amounts of $0 and $2,135, for the six months ended June 30, 2026 and 2025, respectively)
	 
	 
	—
	 
	 
	2,500 

	Net cash provided by financing activities
	 
	 
	83,676
	 
	 
	2,500 

	Net increase (decrease) in cash, cash equivalents and restricted cash
	 
	 
	78,492
	 
	 
	(1,919) 

	Cash, cash equivalents and restricted cash, beginning of period
	 
	 
	14,338
	 
	 
	9,853 

	Cash, cash equivalents and restricted cash, end of period
	 
	 
	$92,830
	 
	 
	$7,934 

	Reconciliation of cash, cash equivalents and restricted cash: 
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	 
	91,830
	 
	 
	7,934 

	Restricted cash
	 
	 
	1,000
	 
	 
	— 

	Total cash, cash equivalents and restricted cash
	 
	 
	$92,830
	 
	 
	$7,934 

	Supplemental disclosure of non-cash financing activities
	 
	 
	 
	 
	 
	 

	Deferred offering costs included in accounts payable and accrued liabilities
	 
	 
	$85 
	 
	 
	$0

	 
	 
	 
	 
	 
	 
	 


The accompanying notes are an integral part of these condensed financial statements.
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Ambros Therapeutics, Inc. 
Notes to Condensed Financial Statements (Unaudited) 
[bookmark: tNCFS]Note 1. Organization and Description of Business 
Description of Business 
Ambros Therapeutics, Inc. (the “Company”) is a clinical-stage biotechnology company focused on the development of innovative and transformative medicines for diseases with a high unmet medical need. The Company’s lead investigational program targets complex regional pain syndrome (“CRPS”) type 1 (“CRPS-1”), a severely painful and debilitating orphan disease that typically develops after an inciting injury or trauma to a limb. The Company’s lead product candidate, neridronate, is a potentially differentiated, bisphosphonate licensed from Abiogen Pharma S.p.A. (“Abiogen”), an Italian pharmaceutical company, providing the Company with exclusive rights to neridronate in the United States, Canada, and Mexico. Neridronate has received U.S. Food and Drug Administration (“FDA”) Breakthrough Therapy and Orphan Drug designations for CRPS, and Fast Track designation for CRPS-1. The Company’s potentially pivotal Phase 3 trial, CRPS-RISE, evaluating neridronate in participants with CRPS-1, initiated enrollment in the first quarter of 2026 and expect to report topline results in 2028. 
The Company was incorporated in Delaware in September 2024. 
Basis of Presentation 
The accompanying condensed financial statements have been prepared in accordance with U.S. generally accepted accounting principles (“GAAP”) for interim financial information and in accordance with the rules and regulations of the Securities and Exchange Commission. Accordingly, certain information and footnote disclosures normally included in annual financial statements prepared in accordance with GAAP have been condensed or omitted. The condensed balance sheet as of December 31, 2025 has been derived from the audited financial statements at that date. These condensed financial statements should be read in conjunction with the Company’s audited annual financial statements and notes thereto for the year ended December 31, 2025. 
In management’s opinion, the accompanying financial statements reflect all adjustments, consisting of normal recurring adjustments, considered necessary for a fair presentation of the results for the interim periods presented. The results for the interim periods presented are not necessarily indicative of results that may be expected for any future quarter or for the full fiscal year ending December 31, 2026. 
Use of Estimates 
The preparation of the condensed financial statements in conformity with GAAP requires management to make certain estimates and assumptions that affect the reported amounts in the condensed financial statements and accompanying notes. The Company regularly evaluates estimates and assumptions related to assets and liabilities, and disclosures of contingent assets and liabilities at the dates of the condensed financial statements and the reported amounts of expenses during the reporting period. Areas where management uses subjective judgments include, but are not limited to, the incremental borrowing rates for leases, accruals for research and development costs, the fair value of common stock and various other inputs used in estimating stock-based compensation expense, and accounting for income tax uncertainties, including a valuation allowance for deferred tax assets. Actual results may differ materially from these estimates under different assumptions or conditions. 
Liquidity and Going Concern Assessment 
The Company has experienced net operating losses and negative cash flows from operations since September 4, 2024 (“Inception”). As of June 30, 2026, the Company has an accumulated deficit of approximately $60.8 million. 
The Company has not established a source of revenue sufficient to cover its operating costs, and as such, the Company has financed its initial operations primarily through the sale and issuance of convertible promissory notes and convertible preferred stock. In the future, the Company will seek to raise additional capital through private or public equity financings, debt financings, license agreements, collaborative agreements, or other arrangements with other companies, or other sources of financing. 
The Company believes its cash, cash equivalents, and short-term investments balance of $103.2 million and restricted cash of $1.0 million as of June 30, 2026, will be sufficient for the Company to continue as a going concern for at least one year from the date these financial statements are available for issuance. Restricted cash represents funds the Company is required to set aside as collateral, in accordance with one of the Company’s vendor service agreements. 
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Management expects to incur net losses for the foreseeable future. There can be no assurance that the Company will ever earn revenues or achieve profitability, or if achieved, that such revenues and profitability will be sustained on a continuing basis. There can be no assurance that, in the event the Company requires additional financing, such financing will be available at terms acceptable to the Company, if at all. Failure to generate sufficient cash flows from operations, raise additional capital, and reduce discretionary spending, should additional capital not become available, could have a material adverse effect on the Company’s ability to achieve its intended business objectives. 
Note 2. Summary of Significant Accounting Policies 
There have been no material changes to the Company’s significant accounting policies as described in the audited financial statements as of and for the year ended December 31, 2025, except as described below. 
Recently Adopted Accounting Pronouncements 
On December 14, 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2023-09, Improvements to Income Tax Disclosures (“ASU 2023-09”). ASU 2023-09 amends Accounting Standards Codification (“ASC”) 740, Income Taxes to expand income tax disclosures and requires that the Company disclose (i) the income tax rate reconciliation using both percentages and reporting currency amounts; (ii) specific categories within the income tax rate reconciliation; (iii) additional information for reconciling items that meet a quantitative threshold; (iv) the composition of state and local income taxes by jurisdiction; and (v) the amount of income taxes paid disaggregated by jurisdiction. The Company early-adopted ASU 2023-09 for the year ended December 31, 2025, on a prospective basis. Adoption of this standard did not have a material impact on the Company’s condensed financial statements. 
Recently Issued Accounting Pronouncements 
From time to time, new accounting pronouncements are issued by the FASB or other standard setting bodies and adopted by the Company as of the specified effective date. The Company is currently evaluating the impact of recently issued standards that are not yet effective on the Company’s financial position or results of operations upon adoption. 
In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. ASU 2024-03 will require public business entities to disclose in the notes to the financial statements, at each interim and annual reporting period, specific information about certain costs and expenses, including purchases of inventory, employee compensation, depreciation, and intangible asset amortization included in each expense caption presented on the face of the income statement, and the total amount of an entity’s selling expenses. ASU 2024-03 is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods beginning after December 15, 2027, and may be applied either prospectively or retrospectively. Early adoption is permitted. The Company is currently evaluating the impact of adopting this standard on the condensed financial statements. 
In December 2025, the FASB issued ASU 2025-11 Interim Reporting (Topic 270): Narrow-Scope Improvements. This standard clarifies current interim reporting requirements on Topic 270 and introduces a disclosure principle requiring entities to disclose events since the end of the last annual reporting period that have a material impact on the entity. This standard will be effective for fiscal years beginning after December 15, 2027, with the option to apply it retrospectively. Early adoption is allowed. The Company is currently assessing the potential impact of this guidance on its condensed financial statement disclosures. 
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Note 3. Net Loss Per Share Attributable to Common Stockholders 
The following table sets forth the computation of basic and diluted net loss per share attributable to common stockholders for the three and six months ended June 30, 2026, and 2025 (in thousands, except share and per share amounts): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended June 30,
	 
	 
	Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	Numerator:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net loss
	 
	 
	$(11,204)
	 
	 
	$(6,237)
	 
	 
	$(19,923)
	 
	 
	$(11,071) 

	Denominator:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Weighted-average common shares outstanding, basic and diluted
	 
	 
	10,804,858
	 
	 
	10,050,000
	 
	 
	10,751,334
	 
	 
	10,029,945 

	Net loss per share attributable to common stockholders, basic and diluted
	 
	 
	$(1.04)
	 
	 
	$(0.62)
	 
	 
	$(1.85)
	 
	 
	$(1.10)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The following outstanding common stock equivalents have been excluded from diluted net loss per share attributable to common stockholders for all periods presented because their inclusion would be anti-dilutive: 
	 
	 
	 
	 

	 
	 
	 
	Three and Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025 

	Common stock options outstanding
	 
	 
	5,467,167
	 
	 
	— 

	Unvested restricted stock awards
	 
	 
	733,752
	 
	 
	2,115,000 

	Convertible preferred stock
	 
	 
	34,476,913
	 
	 
	— 

	Convertible preferred stock issuable upon conversion of convertible promissory notes
	 
	 
	—
	 
	 
	7,790,211 

	Total
	 
	 
	40,677,832
	 
	 
	9,905,211

	 
	 
	 
	 
	 
	 
	 


Note 4. Fair Value Measurements 
The following tables present information about the Company’s financial assets measured at fair value on a recurring basis and indicate the level of the fair value hierarchy utilized to determine such fair values as of June 30, 2026, and December 31, 2025 (in thousands): 
Fair Value Measurements as of June 30, 2026: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Quoted Prices 
in Active 
Markets for 
Identical Items 
(Level 1)
	 
	 
	Significant 
Other 
Observable 
Inputs 
(Level 2)
	 
	 
	Significant 
Unobservable 
Inputs 
(Level 3)
	 
	 
	Total 

	Assets
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash equivalents:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money Market Investments
	 
	 
	$83,730
	 
	 
	$—
	 
	 
	$—
	 
	 
	$83,730 

	Total cash equivalents
	 
	 
	83,730
	 
	 
	—
	 
	 
	—
	 
	 
	83,730 

	Short-term investments:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Commercial Paper
	 
	 
	—
	 
	 
	9,378
	 
	 
	—
	 
	 
	9,378 

	Corporate Bonds
	 
	 
	—
	 
	 
	499
	 
	 
	—
	 
	 
	499 

	U.S. Treasury Securities
	 
	 
	1,501
	 
	 
	—
	 
	 
	—
	 
	 
	1,501 

	Total short-term investments
	 
	 
	1,501
	 
	 
	9,877
	 
	 
	—
	 
	 
	11,378 

	Total
	 
	 
	$85,231
	 
	 
	$9,877
	 
	 
	$—
	 
	 
	$95,108

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


F-75

TABLE OF CONTENTS
Fair Value Measurements as of December 31, 2025: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Quoted Prices 
in Active 
Markets For 
Identical Items 
(Level 1)
	 
	 
	Significant 
Other 
Observable 
Inputs 
(Level 2)
	 
	 
	Significant 
Unobservable 
Inputs 
(Level 3)
	 
	 
	Total 

	Assets
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash equivalents:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Money Market Investments
	 
	 
	$2,781
	 
	 
	$—
	 
	 
	$—
	 
	 
	$2,781 

	Commercial Paper
	 
	 
	—
	 
	 
	6,797
	 
	 
	—
	 
	 
	6,797 

	Total cash equivalents
	 
	 
	2,781
	 
	 
	6,797
	 
	 
	—
	 
	 
	9,578 

	Short-term investments:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Commercial Paper
	 
	 
	—
	 
	 
	18,093
	 
	 
	—
	 
	 
	18,093 

	Corporate Bonds
	 
	 
	—
	 
	 
	3,463
	 
	 
	—
	 
	 
	3,463 

	U.S. Treasury Securities
	 
	 
	1,507
	 
	 
	—
	 
	 
	—
	 
	 
	1,507 

	Total short-term investments
	 
	 
	1,507
	 
	 
	21,556
	 
	 
	—
	 
	 
	23,063 

	Total
	 
	 
	$4,288
	 
	 
	$28,353
	 
	 
	$—
	 
	 
	$32,641

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


There were no transfers between Level 1, 2 and 3 during the six months ended June 30, 2026, and the year ended December 31, 2025. 
Note 5. Short-Term Investments 
The following table summarizes short-term investments as of June 30, 2026 (in thousands): 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Amortized 
Cost
	 
	 
	Gross 
Unrealized 
Gains
	 
	 
	Gross 
Unrealized 
Losses
	 
	 
	Fair Market 
Value 

	Available-for-sale Securities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Commercial Paper
	 
	 
	$9,378
	 
	 
	$—
	 
	 
	$—
	 
	 
	$9,378 

	Corporate Bonds
	 
	 
	499
	 
	 
	—
	 
	 
	—
	 
	 
	499 

	U.S. Treasury Securities
	 
	 
	1,501
	 
	 
	—
	 
	 
	—
	 
	 
	1,501 

	Total
	 
	 
	$11,378
	 
	 
	$—
	 
	 
	$—
	 
	 
	$11,378

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


As of June 30, 2026, the Company had four available-for-sale debt securities in an unrealized loss position without an allowance for credit losses. Unrealized losses on the Company’s investments in debt securities have not been recognized into income as the issuers’ bonds are of high credit quality and the decline in fair value is largely due to market conditions and/or changes in interest rates. The Company does not intend to sell, and it is more likely than not that the Company will not be required to sell the securities prior to the anticipated recovery of their amortized cost basis. The fair value is expected to recover as the bonds approach maturity. 
The Company elected the practical expedient to exclude accrued interest receivable from both the amortized cost basis and estimated fair value of its short-term investments for purposes of identifying and measuring impairment. Accrued interest receivable was $0.1 million and less than $0.1 million as of June 30, 2026 and December 31, 2025, respectively, and is presented within prepaid expenses and other current assets on the condensed balance sheets. 
Note 6. Balance Sheet Components 
Property and Equipment, Net 
Property and equipment, net consisted of the following (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	June 30, 2026
	 
	 
	December 31, 2025 

	Computer, software and office equipment
	 
	 
	$122
	 
	 
	$99 

	Total property and equipment, gross
	 
	 
	122
	 
	 
	99 

	Less: accumulated depreciation and amortization
	 
	 
	(29)
	 
	 
	(16) 

	Total property and equipment, net
	 
	 
	$93
	 
	 
	$83
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Depreciation expense was less than $0.1 million for each the three and six months ended June 30, 2026 and 2025. 
Other Non-current Assets 
Other non-current assets include a deposit of $2.5 million to the Company’s clinical research organization related to the CRPS-RISE clinical trial, to be held for the duration of the study. The deposit will be applied against final invoices upon completion of the study, with any remaining balance to be refunded to the Company. Research and development expenses associated with the study are recognized in the period in which the underlying services are rendered, independent of the timing of cash settlement. As of June 30, 2026 and December 31, 2025, the remaining unapplied deposit balance was $2.5 million. 
Accrued Expenses 
Accrued expenses consisted of the following (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	June 30, 2026
	 
	 
	December 31, 2025 

	Accrued clinical and regulatory costs
	 
	 
	$2,190
	 
	 
	$642 

	Accrued contract manufacturing costs
	 
	 
	—
	 
	 
	370 

	Accrued compensation
	 
	 
	1,868
	 
	 
	1,211 

	Accrued other
	 
	 
	642
	 
	 
	144 

	Total accrued expenses
	 
	 
	$4,700
	 
	 
	$2,367

	 
	 
	 
	 
	 
	 
	 


Note 7. Operating Leases 
As of June 30, 2026, the Company’s headquarters were located in Irvine, California, where the Company subleases office space under a sublease agreement entered into on January 10, 2025, that expires in November 2026. At June 30, 2026, the weighted average incremental borrowing rate was 10% and the weighted average remaining lease term was 0.4 years for the operating lease held by the Company. 
Operating lease expense was $0.1 million for each the three and six months ended June 30, 2026 and 2025. Cash paid for amounts included for the measurement of lease liabilities was $0.1 million for each the three and six months ended June 30, 2026 and 2025. 
Future minimum lease payments under non-cancellable leases as of June 30, 2026 were as follows (in thousands): 
	 
	 
	 
	 

	 
	 
	 
	As of June 30, 2026 

	Remainder of 2026
	 
	 
	$102 

	Total lease payments
	 
	 
	102 

	Less: Imputed interest
	 
	 
	(2) 

	Present value of lease liabilities
	 
	 
	$100

	 
	 
	 
	 


Note 8. Convertible Notes 
In November 2024, December 2024, and January 2025, the Company issued convertible promissory notes to certain investors for aggregate principal amounts of $10.0 million, $15.0 million and $2.5 million, respectively (collectively, the “Convertible Notes”). The $15.0 million convertible promissory note was issued to Abiogen as non-cash consideration for the license of neridronate rights under the License and Development Agreement with Abiogen (“License Agreement”). All Convertible Notes were issued as part of one integrated financing series on substantially similar terms and bore simple interest at a rate of 8.0% per annum. 
On September 30, 2025, the Company closed the initial closing of its Series A-1/A-2 convertible preferred stock financing (“Series A-1/A-2 Financing”) pursuant to which it sold shares of its Series A-1 Convertible Preferred Stock, par value $0.00001 per share (the “Series A-1 Convertible Preferred”), at a price of $4.70 per share. In connection with such initial closing, all outstanding principal and accrued interest under the Convertible Notes converted into an aggregate of 7,790,211 shares of its Series A-2 Convertible Preferred Stock, par value $0.00001 per share (the “Series A-2 Convertible Preferred” and, together with the Series A-1 Convertible Preferred, the “Series A Convertible Preferred”) at a conversion price of $3.76 per share, representing the 20% discount. 
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During the three and six months ended June 30, 2025, the Company recognized losses on changes in the fair value of the Convertible Notes of $2.8 million and $5.5 million, respectively, including $1.9 million and $3.8 million, respectively, related to Related Party Convertible Notes (as further described and defined in Note 11). No Convertible Notes were outstanding during the three and six months ended June 30, 2026. 
The Company elected the fair value option under ASC 825-10, Financial Instruments — Overall, to account for its Convertible Notes (see Note 2 in the Company’s audited financial statements as of and for the year ended December 31, 2025). 
Note 9. Capital Structure 
Convertible Preferred Stock 
On September 30, 2025, the Company entered into a Series A Preferred Stock Purchase Agreement (the “Series A Purchase Agreement”) providing for the sale and issuance, in two tranches, of shares of Series A-1 Convertible Preferred and Series A-2 Convertible Preferred. The Series A-1 Convertible Preferred was sold at an original issue price of $4.70 per share and the Series A-2 Convertible Preferred at an original issue price of $3.76 per share. 
At the initial closing on September 30, 2025, the Company issued 8,009,041 shares of Series A-1 Convertible Preferred in exchange for aggregate cash proceeds of approximately $37.6 million and issued 7,790,211 shares of Series A-2 Convertible Preferred upon the conversion and cancellation of outstanding convertible promissory notes with an aggregate face amount of approximately $27.5 million. The Series A Purchase Agreement further permitted an additional total of approximately $4.2 million of Series A-1 Convertible Preferred (886,525 shares) to be sold to two purchasers on or before October 15, 2025 (the “Extended Initial Closing”), which was fully purchased. 
The Series A Purchase Agreement also obligated the purchasers, subject to satisfaction or waiver of certain conditions (including dosing of the first participant in the Company’s CRPS-RISE trial) to purchase an additional 17,791,136 shares of Series A-1 Convertible Preferred at a milestone closing for $4.70 per share, for aggregate cash proceeds of approximately $83.6 million (the “Milestone Shares” and such closing, the “Milestone Closing”, and such conditions, the “Milestone Closing Conditions”). 
The Company determined that the second tranche right subject to the Milestone Closing Conditions was an embedded feature of the Series A Convertible Preferred and not a freestanding instrument under ASC 480. As the embedded feature’s economic characteristics and risks were determined to be clearly and closely related to the host contract, bifurcation under ASC 815 was not required and the second tranche right was not accounted for separately. 
On June 2, 2026, the Company dosed the first participant in the CRPS-RISE trial and, on June 3, 2026, the Company’s board of directors approved the Milestone Closing, thereby satisfying the second tranche Milestone Closing Conditions under the Series A Purchase Agreement. The Company consummated the Milestone Closing on June 22, 2026, and the Company received approximately $83.6 million in aggregate net cash proceeds. 
The Series A-1 Convertible Preferred conversion price was subject to a potential downward adjustment if the United States Patent and Trademark Office had not issued a Notice of Allowance with respect to the Company’s method-of-use patent application prior to August 31, 2027. In March 2026, the Company received a Notice of Allowance from the United States Patent and Trademark Office with respect to such patent application, and accordingly this adjustment provision is no longer in effect as of June 30, 2026. 
There were no changes to the rights and preferences of the Company’s convertible preferred stock during the six months ended June 30, 2026, from those described in the audited financial statements as of and for the year ended December 31, 2025. 
Common Stock 
Common stock reserved for future issuance, on an as-if-converted basis, consisted of the following: 
	 
	 
	 
	 

	 
	 
	 
	June 30, 2026 

	Common stock options outstanding
	 
	 
	5,467,167 

	Common shares issuable upon conversion of Series A convertible preferred stock
	 
	 
	34,476,913 

	Unvested restricted stock awards
	 
	 
	733,752 

	Available for future grants under the 2024 Equity Incentive Plan
	 
	 
	205,268 

	Total shares of common stock reserved
	 
	 
	40,883,100
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Note 10. Equity Incentive Plan and Stock-Based Compensation Expense 
Equity Incentive Plan 
On September 9, 2024, the Company adopted the 2024 Equity Incentive Plan (as amended, the “2024 Plan”). The 2024 Plan provides for the granting of restricted stock, incentive stock options (“ISOs”), and nonqualified stock options to employees, officers, directors, consultants and other service providers of the Company, except that ISOs may be granted only to employees (including employee-directors). 
As of June 30, 2026, 205,268 shares were available for future grant under the 2024 Plan. 
The 2024 Plan permits the early exercise of stock options granted upon board approval prior to vesting. Shares of restricted stock and shares issued upon early exercise are subject to repurchase by the Company at the original purchase price if the holder’s service terminates before the underlying award vests and continues to vest in accordance with the original award’s service-based vesting schedule. Cash proceeds received from early exercises are recorded as a liability and reclassified to additional paid-in capital as the underlying shares vest. Shares subject to repurchase are excluded from shares outstanding for accounting purposes until the repurchase right lapses. 
Stock-Based Compensation Expense 
The following table summarizes stock-based compensation expense (in thousands): 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended June 30,
	 
	 
	Six Months Ended June 30, 

	 
	 
	 
	2026
	 
	 
	2025
	 
	 
	2026
	 
	 
	2025 

	Research and development
	 
	 
	$131
	 
	 
	$—
	 
	 
	$232
	 
	 
	$— 

	General and administrative
	 
	 
	432
	 
	 
	—
	 
	 
	784
	 
	 
	— 

	Total
	 
	 
	$563
	 
	 
	$—
	 
	 
	$1,016
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


As of June 30, 2026, there was approximately $6.6 million of unrecognized stock-based compensation expense related to unvested stock options, which the Company expects to recognize over a weighted-average remaining period of approximately 3.4 years. 
Unrecognized stock-based compensation expense related to unvested restricted stock awards was immaterial as of June 30, 2026. 
Time-Based Restricted Stock Awards 
The following table summarizes the activity for time-based restricted stock awards: 
	 
	 
	 
	 

	 
	 
	 
	Number of Units 

	Outstanding at December 31, 2025
	 
	 
	931,460 

	Granted
	 
	 
	— 

	Released (vested)
	 
	 
	(197,708) 

	Cancelled
	 
	 
	— 

	Outstanding at June 30, 2026
	 
	 
	733,752

	 
	 
	 
	 


As of June 30, 2026, and December 31, 2025, there were 733,752 and 931,460 shares of common stock, respectively, that were early exercised and remained subject to repurchase. 
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Time-Based Stock Options 
The following table summarizes the activity for time-based stock options: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Options 
Outstanding
	 
	 
	Weighted-
Average 
Exercise Price 
(per share)
	 
	 
	Weighted-
Average 
Remaining 
Contractual Term 
(in years)
	 
	 
	Aggregate 
Intrinsic 
Value (in 
thousands) 

	Outstanding at December 31, 2025
	 
	 
	4,314,000
	 
	 
	$1.84
	 
	 
	 
	 
	 
	 

	Granted
	 
	 
	1,196,500
	 
	 
	1.84
	 
	 
	 
	 
	 
	 

	Exercised
	 
	 
	(43,333)
	 
	 
	1.84
	 
	 
	 
	 
	 
	 

	Outstanding at June 30, 2026
	 
	 
	5,467,167
	 
	 
	$1.84
	 
	 
	9.5
	 
	 
	$— 

	Vested and Exercisable at June 30, 2026
	 
	 
	204,041
	 
	 
	$1.84
	 
	 
	9.4
	 
	 
	$—

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


The Company granted stock options to purchase 971,000 and 1,196,500 shares of common stock to employees under the 2024 Plan during the three and six months ended June 30, 2026, respectively. No stock options were granted during the three and six months ended June 30, 2025. The fair value of each option grant was estimated using the Black-Scholes option pricing model with the following weighted-average assumptions for the three and six months ended June 30, 2026: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Three Months Ended 
June 30, 2026
	 
	 
	Six Months Ended 
June 30, 2026 

	Risk-free interest rate
	 
	 
	4.2%
	 
	 
	4.1% 

	Expected volatility
	 
	 
	92.0%
	 
	 
	92.2% 

	Expected term (in years)
	 
	 
	6.0
	 
	 
	6.0 

	Expected dividend yield
	 
	 
	—
	 
	 
	—

	 
	 
	 
	 
	 
	 
	 


Note 11. Related Parties 
The Company’s lead product candidate, neridronate, is licensed from Abiogen, a related party of the Company. Pursuant to the License Agreement, Abiogen granted the Company exclusive rights to develop and commercialize neridronate in the United States, Canada, and Mexico (see Note 12). Under the License Agreement, Abiogen is the sole supplier of neridronate drug substance. The Company also entered into a related supply agreement with Abiogen pursuant to which Abiogen, other than in the event of a supply failure, serves as the Company’s sole supplier of commercial drug product. 
In November 2024 and January 2025, the Company issued convertible promissory notes to certain related party investors for aggregate cash proceeds of $3.1 million and in December 2024, the Company issued a $15.0 million convertible promissory note to Abiogen as non-cash consideration for the license of rights to neridronate under the License Agreement described below (collectively, the “Related Party Convertible Notes”). 
On September 30, 2025, upon the initial closing of the Series A-1/A-2 Financing all outstanding principal and accrued interest under the Related Party Convertible Notes automatically converted into an aggregate of 5,124,942 shares of Series A-2 Convertible Preferred at a conversion price of $3.76 per share, reflecting the 20% contractual conversion discount. 
During the three and six months ended June 30, 2025, the Company recognized losses on changes in the fair value of Related Party Convertible Notes of $1.9 million and $3.8 million, respectively. There were no Related Party Convertible Notes outstanding during the three and six months ended June 30, 2026. 
During the three and six months ended June 30, 2026, the Company incurred research and development expenses with related parties of less than $0.1 million and $0.1 million, respectively. During the three and six months ended June 30, 2025, the Company incurred research and development expenses with related parties of $0.4 million and $0.6 million, respectively. 
Note 12. Commitments and Contingencies 
License Agreement with Abiogen 
In December 2024, the Company entered into the License Agreement with Abiogen, pursuant to which Abiogen granted the Company exclusive rights to develop and commercialize neridronate in the United States, Canada, and Mexico. 
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The License Agreement was accounted for as an asset acquisition and the upfront consideration consisting of a $15.0 million convertible promissory note issued to Abiogen, was recognized as in-process research and development expense during the period from Inception through December 31, 2024. See also Note 8, Convertible Notes. 
The Company is obligated under the License Agreement to pay a mid-single-digit percentage royalty on aggregate annual net sales of licensed products, payable upon first commercial sale. No royalties had been incurred as of June 30, 2026.
Under the License Agreement, Abiogen is the sole supplier of neridronate drug substance. In connection with the License Agreement, the Company concurrently entered into a supply agreement with Abiogen under which, other than in the event of a supply failure, Abiogen is the sole supplier of commercial drug product. During the three and six months ended June 30, 2026, the Company purchased drug substance in amounts totaling less than $0.1 million and $0.1 million, respectively. During the three and six months ended June 30, 2025, the Company purchased drug substance in amounts totaling $0.4 million and $0.6 million, respectively. 
As of June 30, 2026, the Company had no material non-cancelable minimum purchase commitments outstanding under the supply agreement. 
CEO Performance Bonus 
In connection with the employment agreement entered into on December 1, 2025, the Company’s Chief Executive Officer is entitled to receive a performance bonus (the “CEO Performance Bonus”) upon the occurrence of a qualifying liquidity event during the Chief Executive Officer’s continued service to the Company (a “Bonus Event”). A Bonus Event is defined as the earliest to occur of: (i) a change in control in which net proceeds to the Company’s securityholders equal or exceed $1.0 billion; (ii) a bona fide third-party equity financing prior to an initial public offering or direct listing that results in a post-money valuation of the Company equal to or exceeding $1.0 billion on a fully diluted basis; or (iii) the Company’s market capitalization reaching $1.0 billion following an initial public offering or direct listing, calculated based on the 60-trading-day volume-weighted average price of the Company’s common stock. The CEO Performance Bonus equals 0.75% of the applicable valuation metric at the time of the Bonus Event. The award may be settled in cash, equity, or a combination of both, at the sole discretion of the Company’s board of directors. 
The CEO Performance Bonus is a share-based payment arrangement accounted for in accordance with ASC 718 — Stock Compensation and is classified as a liability in the Company’s balance sheet. The award will be remeasured at fair value each reporting period until settlement. 
Compensation cost will be recognized when a Bonus Event becomes probable, at which point the Company will record expense based on the then-current fair value of the award, estimated using a Monte Carlo simulation. As of June 30, 2026, no Bonus Event had occurred, and none was considered probable. Accordingly, no compensation cost has been recognized with respect to the CEO Performance Bonus for the three and six months ended June 30, 2026. 
Purchase Commitments 
The Company enters contracts in the normal course of business with contract research organizations and other third-party vendors for clinical trials and testing and manufacturing services. These contracts generally do not contain minimum purchase commitments and are cancellable by the Company upon written notice. Payments that may be due upon cancellation consist of payments for services provided or expenses incurred prior to cancellation. As of June 30, 2026, and December 31, 2025, there were no amounts accrued related to termination charges. 
Legal Contingencies 
The Company may, from time to time, be involved in various claims and legal actions that arise in the ordinary course of business. The Company accrues for legal contingencies when it is determined probable that a liability has been incurred and the amount of the loss can be reasonably estimated. The Company is not involved in any pending legal proceedings that it believes could have a material adverse effect on its financial condition, results of operations, or cash flows. There were no legal contingencies requiring accrual or disclosures as of June 30, 2026, and December 31, 2025. 
Indemnification 
In the ordinary course of business, the Company enters into agreements that may include indemnification provisions. As permitted under Delaware law and in accordance with its bylaws, the Company indemnifies its officers and directors for certain events or occurrences while the officer or director is or was serving in such capacity. The Company has never incurred material costs to defend lawsuits or settle claims related to these indemnification provisions. 
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Note 13. Segment Reporting 
Operating segments are identified as components of an enterprise about which separate discrete financial information is available for evaluation by the chief operating decision-maker (“CODM”) in making decisions regarding resource allocation and assessing performance. The Company’s CODM is the Company’s Chief Executive Officer. 
To date, the CODM has viewed the Company’s operations and managed the Company’s business as one segment, which includes all activities related to the discovery, development and commercialization of neridronate, operating primarily within the United States. 
Segment profit or loss is measured as the Company’s net loss as reported on the Company’s Statement of Operations and Comprehensive Loss. The Company monitors its cash, cash equivalents and short-term investments as reported on the Company’s Balance Sheets to determine funding for its research and development. 
As the Company does not currently generate revenue, the CODM assesses Company performance through progress measurement against defined corporate goals. In addition to the Company’s Statement of Operations and Comprehensive Loss, the CODM is regularly provided with budgeted and forecasted cash projection information at a financial statement level which is used to analyze financial trends, determine liquidity needs and make resource allocation decisions. 
Note 14. Subsequent Events 
The Company has evaluated all subsequent events through September 22, 2026, for potential recognition or disclosure within the financial statements. 
Merger Agreement 
On August 21, 2026, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), and its direct, wholly-owned subsidiary, Wave Atlantis Merger Sub, Inc. (“Merger Sub”). Upon the terms, and subject to the satisfaction of the conditions described in the Merger Agreement, including the approval of the stockholders of each of Werewolf and the Company, Merger Sub will be merged with and into the Company, with the Company surviving as a wholly owned subsidiary of Werewolf (the “Merger”). 
New Corporate Headquarters Operating Lease 
On July 28, 2026, the Company entered into a lease agreement with La Jolla Eastgate LLC (the “New Lease”). The Company is using the premises as its new corporate headquarters. 
The New Lease has a term of 65 months, commenced on or around September 1, 2026, and is expected to expire on or around January 31, 2032. The New Lease does not contain any options to extend the term or to terminate the New Lease early. Total base rent payable over the term of the New Lease is approximately $1.2 million. 
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[bookmark: tANXA-0]AGREEMENT AND PLAN OF MERGER 
THIS AGREEMENT AND PLAN OF MERGER (this “Agreement”) is made and entered into as of August 21, 2026, by and among AMBROS THERAPEUTICS, INC., a Delaware corporation (“Ambros”), WEREWOLF THERAPEUTICS, INC., a Delaware corporation (“Werewolf”), and WAVE ATLANTIS MERGER SUB, INC., a Delaware corporation and a direct, wholly owned subsidiary of Werewolf (“Merger Sub”). Certain capitalized terms used in this Agreement are defined in Section 1.1. 
RECITALS 
WHEREAS, Ambros and Werewolf intend to effect a strategic combination of their businesses in accordance with this Agreement and Delaware Law; 
WHEREAS, Ambros and Werewolf intend, upon the terms and subject to the conditions set forth in this Agreement and in accordance with Delaware Law, to effect a merger of Merger Sub with and into Ambros (the “Merger”). Upon consummation of the Merger, Merger Sub will cease to exist, and Ambros will become a direct wholly owned Subsidiary of Werewolf; 
WHEREAS, the board of directors of Ambros (the “Ambros Board”) has unanimously (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of Ambros and its stockholders, (ii) approved and declared advisable this Agreement and the Contemplated Transactions and the other actions contemplated by this Agreement, and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the stockholders of Ambros vote to adopt this Agreement and thereby approve the Contemplated Transactions, including the Merger; 
WHEREAS, the board of directors of Werewolf (the “Werewolf Board”) has unanimously (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable this Agreement and the Contemplated Transactions, and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the stockholders of Werewolf vote to adopt this Agreement and thereby approve the Contemplated Transactions at a special meeting of Werewolf stockholders; 
WHEREAS, the board of directors of Merger Sub (the “Merger Sub Board”) has (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of its sole stockholder and Merger Sub, (ii) approved and declared advisable this Agreement and the Contemplated Transactions, and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the sole stockholder of Merger Sub adopt this Agreement and thereby approve the Contemplated Transactions, including the Merger; 
WHEREAS, the sole stockholder of Merger Sub has determined that the Agreement and the Contemplated Transactions are in the best interest of Merger Sub, and such stockholder has adopted this Agreement and approved the Contemplated Transactions, including the Merger; 
WHEREAS, concurrently with the execution and delivery of this Agreement and as a condition and inducement to Ambros’ willingness to enter into this Agreement, the officers and directors of Werewolf set forth on Schedule 1 hereto (solely in their capacity as stockholders of Werewolf, the “Werewolf Supporting Stockholders”) are executing support agreements in favor of Ambros in substantially the form attached hereto as Exhibit A (the “Werewolf Stockholder Support Agreements”), pursuant to which such Persons have, subject to the terms and conditions set forth therein, agreed to vote all of their shares of Werewolf Common Stock in favor of the Werewolf Stockholder Matters; 
WHEREAS, concurrently with the execution and delivery of this Agreement and as a condition and inducement to Werewolf’s willingness to enter into this Agreement, the stockholders, officers and directors of Ambros set forth on Schedule 2 hereto (solely in their capacity as stockholders of Ambros) (the “Ambros Supporting Stockholders”) are executing support agreements in favor of Werewolf in substantially the form attached hereto as Exhibit B (the “Ambros Stockholder Support Agreements”), pursuant to which such Persons have, subject to the terms and conditions set forth therein, agreed to vote all of their shares of Ambros Capital Stock in favor of this Agreement and the Contemplated Transactions; 
WHEREAS, concurrently with the execution and delivery of this Agreement and as a condition and inducement to Werewolf’s willingness to enter into this Agreement, the stockholders, officers and directors of Ambros set forth in Section A of the Ambros Disclosure Schedule are executing lock-up agreements in substantially the form attached hereto as Exhibit C (collectively, the “Ambros Lock-Up Agreements”); 
WHEREAS, it is expected that promptly after the Registration Statement is declared effective under the Securities Act, the stockholders of Ambros sufficient to adopt and approve this Agreement, the Merger and the Contemplated Transactions as required under Delaware Law and Ambros’ Organizational Documents will execute and deliver an action by written consent in order to obtain the Required Ambros Stockholder Approval in substantially the form attached hereto as Exhibit D (each, an “Ambros Stockholder Written Consent”), and upon delivery of the Ambros Stockholder Written Consent, the Required Ambros Stockholder Approval will have been obtained; 
WHEREAS, concurrently with the execution and delivery of this Agreement, certain investors have executed a Securities Purchase Agreement by and among Werewolf and the Persons named therein (representing an aggregate commitment not less than the Concurrent PIPE Financing Amount), pursuant to which such Persons will have agreed to purchase the number of shares of Werewolf Common Stock or PIPE Pre-Funded Warrants in lieu thereof set forth therein in connection with the Concurrent PIPE Financing in substantially the form attached hereto as Exhibit E (the “Securities Purchase Agreement”); and 
WHEREAS, each of the parties hereto intends that, for United States federal income tax purposes, the Merger will qualify as (i) a “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”) and the Treasury Regulations, with respect to which each of Ambros, Merger Sub and Werewolf, are a “party to a reorganization” under Section 368(b) of the Code, 
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and this Agreement is intended to constitute, and is hereby adopted as a “plan of reorganization” for purposes of Sections 354, 361 and 368 of the Code and within the meaning of Section 368 of the Code and Treasury Regulations Section 1.368-2(g) and 1.368-3(a) or (ii) a tax-deferred exchange governed by Section 351(a) of the Code (the “Intended Tax Treatment”). 
AGREEMENT 
The Parties, intending to be legally bound, agree as follows: 
[bookmark: tANXAA1]ARTICLE I 
DEFINITIONS AND INTERPRETATIVE PROVISIONS 
[bookmark: tANXAS11]1.1 Definitions. For purposes of this Agreement (including this Section 1.1): 
“2026 Werewolf Equity Incentive Plan” shall mean an equity incentive plan of Werewolf in form and substance as agreed to by Ambros and Werewolf (such agreement not to be unreasonably withheld, conditioned or delayed by either Party), reserving for issuance a number of shares of Werewolf Common Stock to be mutually agreed upon by Ambros and Werewolf (such agreement not to be unreasonably withheld, conditioned or delayed by either Party). 
“2026 Werewolf ESPP” shall mean an “employee stock purchase plan” of Werewolf in form and substance as agreed to by Ambros and Werewolf (such agreement not to be unreasonably withheld, conditioned or delayed by either Party), reserving for issuance a number of shares of Werewolf Common Stock to be mutually agreed upon by Ambros and Werewolf (such agreement not to be unreasonably withheld, conditioned or delayed by either Party). 
“Acceptable Confidentiality Agreement” means a confidentiality agreement containing terms not less restrictive in the aggregate to the counterparty thereto than the terms of the Confidentiality Agreement, except such confidentiality agreement need not contain any “standstill” provision. 
“Acquisition Inquiry” means, with respect to a Party, an inquiry, indication of interest or request for information (other than an inquiry, indication of interest or request for information made or submitted by Ambros or any of its Affiliates, on the one hand, or Werewolf or any of its Affiliates, on the other hand, to the other Party) that would reasonably be expected to lead to an Acquisition Proposal, other than, as applicable, solely with respect to the Concurrent PIPE Financing or a Permitted Werewolf Asset Disposition. 
“Acquisition Proposal” means, with respect to any party hereto, any proposal or offer, whether written or oral, from any Person (other than an offer or proposal made or submitted by or on behalf of Ambros or any of its Affiliates, on the one hand, or by or on behalf of Werewolf or any of its Affiliates, on the other hand, to the other Party) providing for an Acquisition Transaction (in each case other than the exercise or repurchase of existing equity interests). 
“Acquisition Transaction” means any transaction or series of related transactions involving (other than, as applicable, the Concurrent PIPE Financing, a Permitted Werewolf Asset Disposition or any equity financing transaction contemplated by Section 5.1): 
(i) any merger, consolidation, amalgamation, share exchange, business combination, issuance of securities, acquisition of securities, reorganization, recapitalization, tender offer, exchange offer or other similar transaction: (i) in which a Person or “group” (as defined in the Exchange Act and the rules promulgated thereunder) of Persons directly or indirectly acquires beneficial or record ownership of securities representing more than 20% of the outstanding securities of any class of voting securities of a party or any of its Subsidiaries or (ii) in which a party or any of its Subsidiaries issues securities representing more than 20% of the outstanding securities of any class of voting securities of such party or any of its Subsidiaries; or 
(ii) any sale, lease, exchange, transfer, license, acquisition or disposition of any business or businesses or assets that constitute or account for 20% or more of the consolidated book value or the fair market value of the assets of a party and its Subsidiaries, taken as a whole. 
“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under common control with such other Person. For purposes of this definition, “control” when used with respect to any Person means the power to direct the management and policies of such Person, directly or indirectly, whether through the ownership of voting securities or partnership or other ownership interests, by contract or otherwise, and the terms “controlling” and “controlled” have correlative meanings. 
“Aggregate Valuation” means the sum of (A) the Ambros Equity Value, plus (B) the Werewolf Valuation, plus (C) the Concurrent PIPE Financing Proceeds. 
“Ambros Allocation Percentage” means the quotient (rounded to four decimal places) determined by dividing (A) the Ambros Equity Value by (B) the Aggregate Valuation. 
“Ambros Associate” means any current or former employee, officer, director, individual independent contractor or other individual non-employee service provider of Ambros or any of its Subsidiaries. 
“Ambros Balance Sheet” means the unaudited interim balance sheet of Ambros for the three months ended June 30, 2026. 
“Ambros Capital Stock” means Ambros Common Stock and Ambros Preferred Stock. 
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“Ambros Capitalization Representations” means the representations and warranties of Ambros set forth in Section 3.6. 
“Ambros Common Stock” means the common stock, $0.00001 par value per share, of Ambros. 
“Ambros Contract” means any Contract: (i) to which Ambros or any of its Subsidiaries is a Party, (ii) by which Ambros or any of its Subsidiaries, or any Ambros IP Rights or any other asset of Ambros, is or may become bound or under which Ambros or any of its Subsidiaries has, or may become subject to, any obligation or (iii) under which Ambros or any of its Subsidiaries has or may acquire any right or interest. 
“Ambros Employee Plan” means any Employee Plan that Ambros or any of its Subsidiaries (i) sponsors, maintains, administers, or contributes to, or (ii) provides benefits under or through, or (iii) has any obligation to contribute to or provide benefits under or through, or (iv) may reasonably be expected to have any Liability with respect to (including on account of an ERISA Affiliate), or (v) utilizes to provide benefits to or otherwise cover any Ambros Associate (or their spouses, dependents, or beneficiaries). 
“Ambros Equity Plan” means the 2024 Equity Incentive Plan of Ambros, as amended from time to time. 
“Ambros Equity Value” means $500,000,000. 
“Ambros Exchange Ratio” means the quotient (rounded to four decimal places) obtained by dividing (i) the number of Ambros Merger Shares by (ii) the number of Ambros Outstanding Shares. 
“Ambros Fundamental Representations” means the representations and warranties of Ambros set forth in Sections 3.1, 3.2, 3.3, 3.6 and 3.21. 
“Ambros IP Rights” means any and all Intellectual Property rights that are owned or purported to be owned, whether wholly or jointly with others, or controlled by Ambros or any of its Subsidiaries (“Ambros Owned IP Rights”), or licensed or sublicensed by Ambros or any of its Subsidiaries (“Ambros Licensed IP Rights”). 
“Ambros IP Rights Agreement” means any Contract governing, related to or pertaining to any Ambros IP Rights other than any confidential information provided under confidentiality agreements. 
“Ambros Material Adverse Effect” means any Effect that, considered together with all other Effects that have occurred prior to the date of determination of the occurrence of an Ambros Material Adverse Effect, has had or would reasonably be expected to have a material adverse effect on the business, assets, liabilities, financial condition or results of operations of Ambros or its Subsidiaries, taken as a whole; provided, however, that Effects arising or resulting from the following, alone or in combination, shall not be taken into account in determining whether there has been an Ambros Material Adverse Effect: (i) the announcement of this Agreement, the pendency or the consummation of the Contemplated Transactions, including any adverse change in customer, supplier, governmental, landlord, employee or similar relationships resulting therefrom or with respect thereto (other than, in the case of this clause (i), for purposes of Section 3.5(b)), (ii) the taking of any action, or the failure to take any action, by Ambros that is expressly required to be taken or not taken under the terms of this Agreement, (iii) any natural disaster or epidemics, pandemics or other force majeure events, or any act or threat of terrorism or war, any armed hostilities or terrorist activities (including any escalation or general worsening of any of the foregoing) anywhere in the world or any governmental or other response or reaction to any of the foregoing, (iv) any change in, or any compliance with GAAP or applicable Law or the interpretation thereof (provided that this clause (iv) does not exclude any Effect resulting from any underlying noncompliance with GAAP or applicable Law), (v) general economic, financial and capital markets, political conditions or conditions, including any instability in the banking sector, including the failure or placement into receivership of any financial institution, in each case generally affecting the industries in which Ambros and its Subsidiaries operate or any changes in the conditions thereof, (vi) any change in the cash position of Ambros and its Subsidiaries which results from operations in the Ordinary Course of Business, or any failure of Ambros to meet any projections, business plans or forecasts (provided that, this clause (vi) shall not prevent a determination that any change or effect underlying such failure to meet projections, business plans or forecasts has resulted in an Ambros Material Adverse Effect (to the extent such change or effect is not otherwise excluded from this definition of Ambros Material Adverse Effect)), or (vii) with respect to any Ambros Product Candidate, in each case, to the extent not involving any wrongdoing by Ambros or its Subsidiaries, (a) any rejection or refusal of, any request to refile or any delay in obtaining or making any regulatory application or filing or any adverse finding from a dispute resolution process with any Governmental Authority, (b) any pre-clinical or clinical studies, tests or results or announcements thereof, (c) any decision or action by any Governmental Authority (or other payor) with respect to pricing and/or reimbursement, (d) any delay, hold or termination of any clinical trial or any delay, hold or termination of any planned application for marketing approval, or (e) other than with respect to Ambros Product Candidates that have received marketing approval, any increased incidence or severity of any previously identified side effects, adverse effects, adverse events or safety observations or reports of new side effects, adverse effects, adverse events or safety observations, but excluding in the case of this clause (e) side effects, adverse effects, adverse events or safety observations events that result in a broad based product recall of, or withdrawal from the market of, any Ambros Product Candidate; provided, however, that any Effect referred to in clauses (i) through (v) may be taken into account (unless not excluded by another clause of this definition) to the extent that the impact of any such Effect on Ambros and its Subsidiaries, taken as a whole, is materially and disproportionately adverse relative to the impact of such Effect on companies operating in the industry in which Ambros and its Subsidiaries operate, and then such Effect may be taken into account solely to the extent of such disproportionate impact. 
“Ambros Merger Shares” means the product determined by multiplying (i) the Post-Closing Werewolf Shares times (ii) the Ambros Allocation Percentage. 
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“Ambros Option” means each option to purchase shares of Ambros Common Stock granted by Ambros including, without limitation, under the Ambros Equity Plan. 
“Ambros Outstanding Shares” means, the total number of shares of Ambros Common Stock outstanding immediately prior to the Effective Time (after giving effect to the Ambros Preferred Stock Conversion and the conversion of any outstanding convertible notes of Ambros) expressed on a fully-diluted and as-converted to Ambros Common Stock on a “treasury method” basis and assuming, without limitation or duplication, the issuance of all shares of Ambros Common Stock that would be issued assuming the acceleration and exercise and conversion of all Ambros Options outstanding as of immediately prior to the Effective Time. 
“Ambros Preferred Stock” means, collectively, the Ambros Series A-1 Preferred Stock and the Ambros Series A-2 Preferred Stock. 
“Ambros Registered IP” means any and all Ambros IP Rights that are registered, filed, issued or otherwise granted under the authority of, with or by any Governmental Authority, including all Patents, registered copyrights and registered trademarks and all applications and registrations for any of the foregoing. 
“Ambros Series A-1 Preferred Stock” means the preferred stock, $0.00001 par value per share, of Ambros, designated as Series A-1 Preferred Stock. 
“Ambros Series A-2 Preferred Stock” means the preferred stock, $0.00001 par value per share, of Ambros, designated as Series A-2 Preferred Stock. 
“Ambros Triggering Event” shall be deemed to have occurred if: (i) there shall have occurred any Ambros Board Adverse Recommendation Change; (ii) the Ambros Board or any committee thereof shall have approved, endorsed or recommended any Acquisition Proposal; (iii) Ambros shall have entered into any letter of intent or similar document or any Contract relating to any Acquisition Proposal (other than an Acceptable Confidentiality Agreement); (iv) Ambros or any director or officer of Ambros shall have willfully breached any of the provisions set forth in Section 5.4 or Section 6.2; or (v) Ambros or the Ambros Board committing to take or cause to occur, or publicly propose to take or cause to occur, any of the foregoing actions. 
“Business Day” means any day other than a day on which banks in the State of New York are authorized or obligated to be closed. 
“Cash and Cash Equivalents” means all (i) unrestricted cash and cash equivalents and (ii) marketable securities (determined net of any sales discount or commission), in each case determined in accordance with GAAP. 
“COBRA” means the Consolidated Omnibus Budget Reconciliation Act of 1985, as set forth in Section 4980B of the Code and Part 6 of Title I of ERISA. 
“Concurrent PIPE Financing” means the issuance and sale of shares of Werewolf Common Stock and PIPE Pre-Funded Warrants in a private placement to be consummated immediately prior to or substantially concurrently with the Effective Time pursuant to the Securities Purchase Agreement. 
“Concurrent PIPE Financing Allocation Percentage” means the quotient (rounded to four decimal places) determined by dividing (i) the Concurrent PIPE Financing Proceeds by (ii) the Aggregate Valuation. 
“Concurrent PIPE Financing Amount” means $150,000,000. 
“Concurrent PIPE Financing Merger Shares” means the product determined by multiplying (i) the Post-Closing Werewolf Shares by (ii) the Concurrent PIPE Financing Allocation Percentage. 
“Concurrent PIPE Financing Proceeds” means the gross proceeds resulting from the Concurrent PIPE Financing. 
“Confidentiality Agreement” means the Confidentiality Agreement, dated as of June 3, 2026, by and between Ambros and Werewolf. 
“Consent” means any approval, consent, ratification, permission, waiver or authorization (including any Governmental Authorization). 
“Contemplated Transactions” means the Merger and the other transactions contemplated by this Agreement, including the CVR Agreement and the Concurrent PIPE Financing. 
“Contract” means, with respect to any Person, any written or oral agreement, contract, subcontract, lease (whether for real or personal property), mortgage, license, or other legally binding commitment or undertaking of any nature to which such Person is a party or by which such Person or any of its assets are bound or affected under applicable Law. 
“Delaware Law” means the General Corporation Law of the State of Delaware. 
“Effect” means any effect, change, event, circumstance, or development. 
“Employee Plan” means (i) each “employee benefit plan” within the meaning of Section 3(3) of ERISA, whether or not subject to ERISA; (ii) any other plan, program, policy, agreement or arrangement providing for stock options, stock purchases, restricted stock, restricted stock units, phantom equity, other equity or equity-based incentives, bonuses, commissions, severance, retention, deferred compensation, change in control, transaction, supplemental income, vacation, retirement, pension, profit-sharing, post-retirement health and welfare, disability, 
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fringe benefit, sick, vacation or paid time-off, life insurance, perquisites, medical, dental, vision, employee assistance, health savings accounts, flexible spending accounts, Section 125 “cafeteria”, or similar benefits; and (iii) all other plans, programs, policies, agreements or arrangements (whether written or unwritten) providing compensation or benefits to any current or former employee, officer, director, individual independent contractor and other non-employee service provider. 
“Encumbrance” means any lien, pledge, hypothecation, charge, mortgage, security interest, lease, license, option, easement, reservation, servitude, adverse title, claim, infringement, interference, option, right of first refusal, preemptive right, community property interest or restriction or encumbrance of any nature (including any restriction on the voting of any security, any restriction on the transfer of any security or other asset, any restriction on the receipt of any income derived from any asset, any restriction on the use of any asset and any restriction on the possession, exercise or transfer of any other attribute of ownership of any asset). 
“Enforceability Exceptions” means the (i) Laws of general application relating to bankruptcy, insolvency and the relief of debtors and (ii) rules of law governing specific performance, injunctive relief and other equitable remedies. 
“Entity” means any corporation (including any nonprofit corporation), partnership (including any general partnership, limited partnership or limited liability partnership), joint venture, estate, trust, company (including any company limited by shares, limited liability company or joint stock company), firm, society or other enterprise, association, organization or entity, and each of its successors. 
“Environmental Law” means any federal, state, local or foreign Law relating to pollution or protection of human health or the environment (including ambient air, surface water, ground water, land surface or subsurface strata), including any law or regulation relating to emissions, discharges, releases or threatened releases of Hazardous Materials, or otherwise relating to the manufacture, processing, distribution, use, treatment, storage, disposal, transport or handling of Hazardous Materials. 
“ERISA” means the Employee Retirement Income Security Act of 1974, as amended. 
“ERISA Affiliate” means, with respect to any Entity, any other Person that would be treated as a single employer with such Entity, part of the same “controlled group” as such Entity or under common control with such Entity under Sections 414(b),(c),(m) or (o) of the Code or 4001(b)(1) of ERISA, as applicable. 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder. 
“Fraud” shall mean common law fraud under the Laws of the State of Delaware. 
“GAAP” means United States generally accepted accounting principles. 
“Governmental Authority” means any: (i) nation, state, commonwealth, province, territory, county, municipality, district or other jurisdiction of any nature, (ii) federal, state, local, municipal, foreign, supra-national or other government or institution, (iii) governmental or quasi-governmental authority of any nature (including any governmental division, department, agency, commission, bureau, instrumentality, official, ministry, fund, foundation, center, organization, unit, body or Entity and any court or other tribunal, and for the avoidance of doubt, any taxing authority) or (iv) self-regulatory organization (including Nasdaq). 
“Governmental Authorization” means any: permit, license, certificate, franchise, permission, variance, exception, order, approval, clearance, registration, qualification or authorization issued, granted, given or otherwise made available by or under the authority of any Governmental Authority or pursuant to any Law. 
“Hazardous Materials” means any pollutant, chemical, substance and any toxic, infectious, carcinogenic, reactive, corrosive, ignitable or flammable chemical, or chemical compound, or hazardous substance, material or waste, whether solid, liquid or gas, that is subject to regulation, control or remediation under any Environmental Law, including without limitation, crude oil or any fraction thereof, and petroleum products or by-products. 
“Intellectual Property” means any and all intellectual property and similar proprietary rights of any kind or nature, whether protected, created or arising under any Law, throughout the world, including any and all state, United States, international and/or foreign or other territorial or regional rights in, arising out of or associated with any of the following: (i) United States, foreign and international patents, patent applications, including all provisional applications, non-provisional applications, substitutions, divisionals, continuations, continuations-in-part, reissues, renewals, extensions, supplementary protection certificates, reexaminations, term extensions, confirmations, certificates of invention and the equivalents of any of the foregoing, statutory invention registrations, invention disclosures and inventions (collectively, “Patents”), (ii) trademarks, service marks, trade names, domain names, corporate names, brand names, URLs or other names and locators associated with the internet, trade dress, logos and other source identifiers, including registrations and applications for registration thereof and goodwill associated therewith and symbolized thereby, (iii) works of authorship (whether or not copyrightable) and all copyrights, copyrightable works, derivative works, including registrations and applications for registration thereof, and all renewals, extensions, restorations or reversions of the foregoing, including all rights of authorship, use, publication, publicity, reproduction, distribution, income, performance and transformation, (iv) software, including all source code, object code, firmware, development tools files, records and data, all media on which any of the foregoing is recorded, and all related documentation, (v) all inventions, invention disclosures, improvements, formulae, customer lists, trade secrets (including those trade secrets defined in the Uniform Trade Secrets Act and under corresponding foreign statutory and common Law), know-how (including recipes, specifications, formulae, manufacturing and other processes, operating procedures, methods, techniques and all research and development information), technology, technical data, databases, data collections, confidential information and other 
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proprietary rights and intellectual property, whether patentable or not, and all documentation relating to any of the foregoing, (vi) registrations, applications, extensions, restorations and renewals of any of the foregoing in any jurisdiction, (vii) all United States and foreign rights arising under or associated with any of the foregoing, (viii) all rights to sue or recover and retain damages and costs and attorneys’ fees for the past, present or future infringement, dilution, misappropriation, or other violation of any of the foregoing anywhere in the world and (ix) all other rights similar or pertaining to, or tangible embodiments of, any of the foregoing in any country worldwide. 
“IRS” means the United States Internal Revenue Service. 
“Key Employee” means, with respect to any Person, (i) an executive officer of such Person; and (ii) any employee of such Person, that reports directly to the chief executive officer of such Person. 
“Knowledge” means, with respect to an individual, that such individual is actually aware of the relevant fact or such individual would reasonably be expected to know such fact in the ordinary course of the performance of such individual’s employment responsibilities. Any Person that is an Entity shall have Knowledge if any executive officer or director of such Person as of the date such knowledge is imputed has or should reasonably be expected to have Knowledge of such fact or other matter. With respect to any matters relating to Intellectual Property, such awareness or reasonable expectation to have knowledge does not require any such individual to conduct or have conducted or obtain or have obtained any freedom to operate opinions of counsel or any Intellectual Property rights clearance searches. 
“Law” means any federal, state, national, supra-national, foreign, local or municipal or other law, statute, constitution, principle of common law, resolution, ordinance, code, edict, decree, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under the authority of any Governmental Authority (including under the authority of Nasdaq or the Financial Industry Regulatory Authority). 
“Legal Proceeding” means any action, suit, litigation, arbitration, proceeding (including any civil, criminal, administrative, investigative or appellate proceeding), hearing, inquiry, audit, examination or investigation commenced, brought, conducted or heard by or before, or otherwise involving, any court or other Governmental Authority or any arbitrator or arbitration panel. 
“Lookback Date” means (i) as it relates to Werewolf, its Subsidiaries and Affiliates, January 1, 2024, and (ii) as it relates to Ambros, its Subsidiaries and Affiliates, September 4, 2024. 
“Merger Pre-Funded Warrants” has the meaning set forth in Section 2.4. 
“Multiemployer Plan” means a “multiemployer plan,” as defined in Section 3(37) or 4001(a)(3) of ERISA. 
“Multiple Employer Plan” means a “multiple employer plan” as described in Section 413(c) of ERISA. 
“Multiple Employer Welfare Arrangement” means a “multiple employer welfare arrangement” within the meaning of Section 3(40) of ERISA. 
“Nasdaq” means The Nasdaq Stock Market. 
“Order” means any judgment, order, writ, injunction, ruling, decision or decree of (that is binding on a Party), or any plea agreement, corporate integrity agreement, resolution agreement, or deferred prosecution agreement with, or any settlement under the jurisdiction of, any court or Governmental Authority. 
“Ordinary Course of Business” means, in the case of each of Ambros and Werewolf, such actions taken in the ordinary course of its normal operations and consistent with its past practices. 
“Organizational Documents” means, with respect to any Person (other than an individual), (i) the certificate or articles of association, formation, incorporation or organization or limited partnership, and any joint venture, limited liability company, operating or partnership agreement and other similar documents adopted or filed in connection with the creation, formation or organization of such Person and (ii) all bylaws, regulations and similar documents or agreements relating to the organization or governance of such Person, in each case, as amended or supplemented. 
“Out of the Money Werewolf Options” means Werewolf Options with a per share exercise price equal to or greater than the closing sale price of one share of Werewolf Common Stock as reported on Nasdaq on the last trading day immediately preceding the Effective Time, in each case as equitably adjusted to reflect the Werewolf Reverse Stock Split, if any. 
“Party” or “Parties” means Ambros, Merger Sub, and Werewolf. 
“Payoff Indebtedness” has the meaning set forth in Section 6.18. 
“Permitted Werewolf Asset Disposition” means a sale, license, transfer or other disposition of solely any or all of Werewolf’s legacy pipeline assets set forth on Schedule 3 hereto (the “Legacy Assets”). 
“Permitted Werewolf Asset Disposition Agreement” means a Contract executed by Werewolf providing for a Permitted Werewolf Asset Disposition entered into from and after the date hereof in accordance with this Agreement, including following receipt of the consent of Ambros. 
“Permitted Encumbrance” means (i) any statutory liens for current Taxes not yet due and payable or for Taxes that are being contested in good faith and for which adequate reserves have been made on the Ambros Balance Sheet or the Werewolf Balance Sheet, as applicable, in 
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accordance with GAAP, (ii) minor liens that have arisen in the Ordinary Course of Business and that do not (in any case or in the aggregate) materially detract from the value of the assets subject thereto or materially impair the operations of Ambros or Werewolf, as applicable, (iii) statutory liens to secure obligations to landlords, lessors or renters under leases or rental agreements, (iv) deposits or pledges made in connection with, or to secure payment of, workers’ compensation, unemployment insurance or similar programs mandated by Law, (v) statutory liens in favor of carriers, warehousemen, mechanics and materialmen, to secure claims for labor, materials or supplies,(vi) liens arising under applicable securities Law, and (vii) non-exclusive licenses of Intellectual Property granted by Werewolf or Ambros, as applicable, in the Ordinary Course of Business and that do not (in any case or in the aggregate) materially detract from the value of the Intellectual Property Rights subject thereto. 
“Person” means any individual, Entity or Governmental Authority. 
“Personal Information” means (i) data and information concerning an identifiable natural person, or (ii) any information that constitutes “personal data”, “personal information”, “personally identifiable information” or similar term as defined by applicable Privacy Laws. 
“PIPE Pre-Funded Warrants” means the pre-funded warrants to purchase shares of Werewolf Common Stock substantially in the form attached to the Securities Purchase Agreement, which form is attached hereto as Exhibit E. 
“Post-Closing Werewolf Shares” means the total number of shares of Werewolf Common Stock outstanding immediately after the Effective Time expressed on a fully-diluted basis, subject to the assumptions set forth on Section 1.1 of the Ambros Disclosure Schedule, including the Ambros Merger Shares, the Concurrent PIPE Financing Merger Shares and the shares of Werewolf Common Stock issuable upon exercise of the Pre-Funded Warrants. 
“Pre-Funded Warrants” means the Merger Pre-Funded Warrants and the PIPE Pre-Funded Warrants. 
“Privacy Laws” mean Laws relating to the privacy, security, collection, use or other processing of Personal Information. 
“Representatives” means, with respect to any Person, such Person’s directors, officers, employees, agents, attorneys, accountants, investment bankers, advisors and representatives. 
“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002. 
“SEC” means the United States Securities and Exchange Commission. 
“Section 382 Study” means an up-to-date, detailed analysis or report issued by a “Big 4” accounting firm regarding the usability of net operating loss carryforwards or other similar Tax attributes under Section 382 of the Code or similar provisions of applicable state or local Tax Law. 
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder. 
“Specified Stockholders” means the Werewolf stockholders party to the Werewolf Stockholder Support Agreements. 
“Subsidiary” means, with respect to a Person, an Entity of which more than 50% of the voting power of the equity securities or equity interests is owned, directly or indirectly, by such Person. 
“Superior Offer” means an unsolicited bona fide written Acquisition Proposal (with all references to 20% in the definition of Acquisition Transaction being treated as references to 50% for these purposes) that: (i) was not obtained or made as a direct or indirect result of a breach of (or in violation of) this Agreement and (ii) is on terms and conditions that the Ambros Board or the Werewolf Board, as applicable, determines in good faith, based on all relevant factors (including the likelihood of consummation thereof and the financing terms and any termination or break-up fees and conditions to consummation thereof), as well as any written offer by the other Party to this Agreement to amend the terms of this Agreement, and following consultation with its outside legal counsel and financial advisors, if any, are more favorable, from a financial point of view, to Ambros’ stockholders or Werewolf’s stockholders, as applicable, than the terms of the Contemplated Transactions and is not subject to any financing conditions (and if financing is required, such financing is then fully committed to the third party). 
“Tax” means (i) any U.S. federal, state or local or non-U.S. tax, including any income tax, franchise tax, capital gains tax, gross receipts tax, value-added tax, surtax, estimated tax, unemployment tax, excise tax, ad valorem tax, transfer tax, stamp tax, sales tax, use tax, property tax, business tax, environmental tax, withholding tax, imputed underpayment amount, payroll tax, customs duty, escheat, unclaimed property, alternative or add-on minimum or other tax or similar charge (whether imposed directly or through withholding and whether or not disputed), and including any fine, penalty, addition to tax, interest or additional amount imposed by a Governmental Authority with respect thereto (or attributable to the nonpayment thereof) and (ii) any liability for payment of amounts described in clause (i) whether as a result of transferee or successor liability, of being a member of an affiliated, consolidated, combined or unitary group for any period, pursuant to a Contract, through operation of Law or Treasury Regulations Section 1.1502-6(a) (or any similar provision of Law or any predecessor or successor thereof) or otherwise. 
“Tax Return” means any return (including any information return), report, statement, declaration, claim or refund, estimate, schedule, notice, notification, form, election, certificate or other document or information, and any attachment, amendment or supplement to any of the foregoing, filed or required to be filed with any Governmental Authority (or provided to a payee) in connection with the determination, assessment, collection or payment of any Tax or in connection with the administration, implementation or enforcement of or compliance with any Law relating to any Tax. 
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“Transaction Expenses” means, with respect to Werewolf, the aggregate amount (without duplication) of all costs, fees, Taxes and expenses incurred by Werewolf and its Subsidiaries, or for which Werewolf and any of its Subsidiaries are or may become liable in connection with the Merger and the CVR Agreement and the negotiation, preparation and execution of this Agreement or any other agreement, document, instrument, filing, certificate, schedule, exhibit, letter or other document prepared or executed in connection with the Merger and the CVR Agreement, including (i) the maximum amount of brokerage fees and commissions, finders’ fees and financial advisory fees, and any fees and expenses of legal counsel, accountants, consultants, tax advisors, transfer agents, proxy solicitor and other advisors of Werewolf payable by Werewolf and its Subsidiaries; (ii) the maximum amount of CVR Fees (which shall include estimated CVR payment distribution fees); (iii) any Taxes actually incurred by Werewolf with respect to the payment of any other item listed in this definition of Transaction Expenses; and (iv) all amounts payable or expected to be paid pursuant to Transaction Litigation (net of any amounts payable or expected to be paid pursuant to any insurance policies of Werewolf); provided, however, that Transaction Expenses shall specifically exclude (A) any fees and expenses in respect of the Concurrent PIPE Financing and (B) 50% of all Nasdaq fees associated with the Nasdaq Listing Application, in each case of clauses (A) and (B), which shall be payable by Ambros and its Subsidiaries. 
“Treasury Regulations” means the United States Treasury regulations promulgated under the Code. 
“WARN Act” means the Worker Adjustment and Retraining Notification Act of 1988, as amended, and any similar law. 
“Werewolf Allocation Percentage” means the quotient (rounded to four decimal places) determined by dividing (A) the Werewolf Valuation by (B) the Aggregate Valuation. 
“Werewolf Associate” means any current or former employee, officer, director, individual independent contractor or other individual non-employee service provider of Werewolf or any of its Subsidiaries. 
“Werewolf Authorized Common Stock Increase” means the increase of the authorized capital stock of Werewolf a number of shares of Werewolf Common Stock mutually agreeable to Werewolf and Atlantis, with no change to the amount of authorized Werewolf Preferred Stock, upon receipt of, and subject in all respects to, approval of the Werewolf stockholders and filing of the necessary amendment to the Certificate of Incorporation with the Secretary of State of the State of Delaware. 
“Werewolf Balance Sheet” means the unaudited interim balance sheet of Werewolf for the three months ended June 30, 2026. 
“Werewolf Capitalization Representations” means the representations and warranties of Werewolf set forth in Section 4.6. 
“Werewolf Closing Financial Certificate” means a certificate executed by the Chief Financial Officer of Werewolf, on behalf of Werewolf and not in his or her personal capacity, certifying Werewolf Net Cash as of the Anticipated Closing Date. 
“Werewolf Common Stock” means the common stock, $0.0001 par value per share, of Werewolf. 
“Werewolf Contract” means any Contract: (i) to which Werewolf is a party, (ii) by which Werewolf or any Werewolf IP Rights or any other asset of Werewolf is or may become bound or under which Werewolf has, or may become subject to, any obligation or (iii) under which Werewolf has or may acquire any right or interest. 
“Werewolf Covered Person” means, with respect to Werewolf as an “issuer” for purposes of Rule 506 promulgated under the Securities Act, any Person listed in the first paragraph of Rule 506(d)(1). 
“Werewolf Employee Plan” means any Employee Plan that Werewolf or any of its Subsidiaries (i) sponsors, maintains, administers, or contributes to, or (ii) provides benefits under or through, or (iii) has any obligation to contribute to or provide benefits under or through, or (iv) may reasonably be expected to have any Liability with respect to (including on account of an ERISA Affiliate), or (v) utilizes to provide benefits to or otherwise cover any Werewolf Associate (or their spouses, dependents, or beneficiaries). 
“Werewolf Equity Plans” means the Werewolf 2021 Stock Incentive Plan, the Werewolf 2017 Stock Incentive Plan, the Werewolf ESPP and the Werewolf Inducement Stock Option Agreement entered into between Werewolf and a certain executive officer relating to an inducement stock option award granted on May 1, 2025, in each case as amended from time to time. 
“Werewolf Equity Value” means $47,500,000. 
“Werewolf ESPP” means the Werewolf 2021 Employee Stock Purchase Plan, as amended from time to time. 
“Werewolf Fundamental Representations” means the representations and warranties of Werewolf set forth in Sections 4.1, 4.2, 4.3, and 4.21. 
“Werewolf IP Rights” means any and all Intellectual Property rights that are owned or purported to be owned, whether wholly or jointly with others, or controlled by Werewolf or any of its Subsidiaries (“Werewolf Owned IP Rights”), or licensed or sublicensed to Werewolf or any of its Subsidiaries (“Werewolf Licensed IP Rights”). 
“Werewolf IP Rights Agreement” means any Contract governing, related or pertaining to any Werewolf IP Rights other than any confidential information provided under confidentiality agreements. 
“Werewolf Material Adverse Effect” means any Effect that, considered together with all other Effects that have occurred prior to the date of determination of the occurrence of a Werewolf Material Adverse Effect, has had or would reasonably be expected to have a material adverse 
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effect on the business, assets, liabilities, financial condition or results of operations of Werewolf or its Subsidiaries, taken as a whole; provided, however, that Effects arising or resulting from the following, alone or in combination, shall not be taken into account in determining whether there has been a Werewolf Material Adverse Effect: (i) the announcement of this Agreement the pendency or the consummation of the Contemplated Transactions, including any adverse change in customer, supplier, governmental, landlord, employee or similar relationships resulting therefrom or with respect thereto (other than, in the case of this clause (i), for purposes of Section 4.5(b)), (ii) the taking of any action, or the failure to take any action, by Werewolf that is expressly required under the terms of this Agreement, (iii) any natural disaster or epidemics, pandemics or other force majeure events, or any act or threat of terrorism or war, any armed hostilities or terrorist activities (including any escalation or general worsening of any of the foregoing) anywhere in the world or any governmental or other response or reaction to any of the foregoing, (iv) any change in, or any compliance with, GAAP or applicable Law or the interpretation thereof (provided that this clause (iv) does not exclude any Effect resulting from any underlying noncompliance with GAAP or applicable Law), (v) general economic, financial and capital markets, political conditions or conditions, including any instability in the banking sector, including the failure or placement into receivership of any financial institution, in each case generally affecting the industries in which Werewolf and its Subsidiaries operate, (vi) any change in the stock price or trading volume of Werewolf Common Stock, (it being understood, however, that any Effect causing or contributing to any change in stock price or trading volume of Werewolf Common Stock may be taken into account in determining whether a Werewolf Material Adverse Effect has occurred, unless such Effect is otherwise excepted from this definition of Werewolf Material Adverse Effect), (vii) any failure of Werewolf to meet any projections, business plans or forecasts (provided that, this clause (vii) shall not prevent a determination that any change or effect underlying such failure to meet projections, business plans or forecasts has resulted in a Werewolf Material Adverse Effect (to the extent such change or effect is not otherwise excluded from this definition of Werewolf Material Adverse Effect)), (viii) with respect to any Legacy Asset or any of Werewolf’s competitors’ or potential competitors’ product candidates, products or programs, in each case, to the extent not involving any wrongdoing by Werewolf or its Subsidiaries, (a) any rejection or refusal of, any request to refile or any delay in obtaining or making any regulatory application or filing or any adverse finding from a dispute resolution process with any Governmental Authority, (b) any pre-clinical or clinical studies, tests or results or announcements thereof, (c) any decision or action by any Governmental Authority (or other payor) with respect to pricing and/or reimbursement, (d) any delay, hold or termination of any clinical trial or any delay, hold or termination of any planned application for marketing approval, or (e) other than with respect to Werewolf Product Candidates that have received marketing approval, any increased incidence or severity of any previously identified side effects, adverse effects, adverse events or safety observations or reports of new side effects, adverse effects, adverse events or safety observations, but excluding in the case of this clause (e) side effects, adverse effects, adverse events or safety observations events that result in a broad based product recall of, or withdrawal from the market of, any Werewolf Product Candidate, (ix) any change in the cash position of Werewolf and its Subsidiaries resulting from operations in the Ordinary Course of Business or (x) the consummation of any Permitted Werewolf Asset Disposition pursuant to and in accordance with the terms of the applicable Permitted Werewolf Asset Disposition Agreement; provided, however, that any Effect referred to in clauses (i) through (v) may be taken into account (unless not excluded by another clause of this definition) to the extent that the impact of any such Effect on Werewolf and its Subsidiaries, taken as a whole, is materially and disproportionately adverse relative to the impact of such Effect on companies operating in the industry in which Werewolf and its Subsidiaries operate, and then such Effect may be taken into account solely to the extent of such disproportionate impact. 
“Werewolf Net Cash” means, as of the Closing, without duplication, (i) Werewolf’s Cash and Cash Equivalents determined in a manner consistent with the manner in which such items were historically determined and in accordance with the financial statements (including any related notes) contained or incorporated by reference in the Werewolf Balance Sheet; minus (w) any accrued and unpaid Taxes of Werewolf or its Affiliates for taxable periods (or portions thereof) ending on or before the Closing Date (including any Taxes arising from or payable in connection with any Permitted Werewolf Asset Disposition consummated prior to the Closing), which shall be computed without taking into account any net operating loss carryforwards or other similar Tax attributes if Werewolf has not delivered the Section 382 Study pursuant to Section 2.8(a), minus (x) total short and long term Liabilities whether absolute, contingent or otherwise, in each case recorded on the Werewolf Balance Sheet in which such items were historically determined as of the Closing (including for the avoidance of doubt Transaction Expenses of Werewolf (including any post-Closing fees related to the Rights Agent and the Legacy Asset Consultant) and CVR Fees accrued and unpaid as of Closing) to the extent unpaid as of Closing, accounts payable and accrued expenses, the cost of a D&O insurance “tail” policy, lease termination costs (if any), notice payments, penalties or other payments to be made by Werewolf in order to terminate any existing agreement to which Werewolf is a party and any other Wind-Down Estimated Expenses) and net financial obligations associated with lease payments that require a cash payment or future cash payment to settle, minus (y) any change in control payments and severance to employees (including associated payroll taxes) that are to be paid by Werewolf in connection with, or at the time of, the Closing, including in connection with the termination of its then employees who were employed with Werewolf prior to the Closing (if any), minus (z) 50% of financial printer and EDGARization expenses associated with SEC filings relating to the Contemplated Transactions and 50% of SEC filing and registration fees, plus (ii) 100% of all Nasdaq fees associated with the Nasdaq Listing Application, to the extent paid by Werewolf. For avoidance of doubt, (1) the Cash and Cash Equivalents received in the Concurrent PIPE Financing and any fees, commissions, discounts, expenses or other costs incurred in connection with the Concurrent PIPE Financing (including placement agent fees, legal fees and other transaction expenses), shall be excluded from the calculation of Werewolf Net Cash and (2) to the extent Werewolf has agreed that any amounts in the definition of Werewolf Net Cash shall be borne by a third party, including pursuant to existing Contractual arrangements, such amounts shall not be deducted from the calculation of Werewolf Net Cash. For the avoidance of doubt, CVR Fees shall be deducted only once in the calculation of Werewolf Net Cash and shall not also be deducted from any amounts payable under the CVR Agreement. In addition, if the closing of any Permitted Werewolf Asset Disposition involving Werewolf or any of its Subsidiaries (as consented by Ambros) occurs prior to the Closing of the Merger, then any deduction, reserve, holdback, offset or other adjustment that would otherwise have been permitted or required to be made against, or funded out of, the consideration payable in respect of such other transaction after its closing (including any reserve for indemnification obligations, any unpaid Transaction 
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Expenses or other unpaid fees and expenses of Werewolf in connection with such other transaction, and any unpaid Taxes of Werewolf arising from or payable in connection with such other transaction) under the CVR Agreement shall instead, to the extent not otherwise actually paid or funded prior to the Closing, be deducted from Werewolf’s Cash and Cash Equivalents in the calculation of Werewolf Net Cash. 
“Werewolf Option” means each option to purchase shares of Werewolf Common Stock granted by Werewolf, including, without limitation, under the Werewolf Equity Plans, but, for the avoidance of doubt, excluding the Werewolf ESPP. 
“Werewolf Outstanding Shares” means the total number of shares of Werewolf Common Stock outstanding immediately prior to the Effective Time expressed on a fully-diluted basis and assuming, without limitation or duplication, the issuance of shares of Werewolf Common Stock that would be issued assuming the acceleration and exercise and conversion of all Werewolf Options outstanding as of immediately prior to the Effective Time (assuming cashless exercise), and the exclusion of shares of Werewolf Common Stock otherwise reserved for issuance or held by Werewolf as treasury stock or owned by Ambros or any of its Subsidiaries or any Subsidiary of Werewolf immediately prior to the Effective Time; provided, however, that any shares of Werewolf Common Stock issued in the Concurrent PIPE Financing will not be included for the purpose of calculating the number of Werewolf Outstanding Shares; provided, further, that no Out of the Money Werewolf Options shall be included in the total number of shares of Werewolf Common Stock outstanding for purposes of determining the Werewolf Outstanding Shares. 
“Werewolf Preferred Stock” means the preferred stock of Werewolf, par value $0.0001 per share. 
“Werewolf Registered IP” means any and all Werewolf IP Rights that are registered, filed or issued under the authority of, with or by any Governmental Authority, including all Patents, registered copyrights and registered trademarks and all applications for any of the foregoing. 
“Werewolf Reverse Stock Split” means, subject to the approval by the Werewolf stockholders of an amendment to the Organizational Documents of Werewolf authorizing the same, a reverse stock split of all outstanding shares of Werewolf Common Stock at a reverse stock split ratio mutually agreed to by Ambros and Werewolf that is effected by Werewolf for the purpose of maintaining compliance with Nasdaq listing standards or for the combined company to meet the initial listing standards of Nasdaq or otherwise if deemed advisable by Ambros. 
“Werewolf Target Net Cash” means $30,000,000. 
“Werewolf Triggering Event” shall be deemed to have occurred if: (i) there shall have occurred any Werewolf Board Adverse Recommendation Change, (ii) the Werewolf Board or any committee thereof shall have approved, endorsed or recommended any Acquisition Proposal, (iii) Werewolf shall have entered into any letter of intent or similar document or any Contract relating to any Acquisition Proposal (other than an Acceptable Confidentiality Agreement pursuant to Section 5.4); (iv) the Werewolf Board shall have failed to recommend against any Acquisition Proposal that is a tender offer or exchange offer within 10 Business Days after the commencement thereof; (v) the Werewolf Board shall have failed to publicly announce its recommendation against any Acquisition Proposal that is not a tender offer or exchange offer within 10 Business Days after the public announcement or disclosure thereof; (vi) the Werewolf Board shall have failed to publicly reaffirm the Werewolf Board Recommendation within ten (10) Business Days after Ambros so requests in writing, provided, that Ambros may only make such request once every ten (10) Business Days unless there has been an Acquisition Proposal or any modification or amendment thereof; (vii) Werewolf or any director or officer of Werewolf shall have willfully breached any of the provisions set forth in Section 5.4 or Section 6.3; or (viii) Werewolf or the Werewolf Board committing to take or cause to occur, or publicly propose to take or cause to occur, any of the foregoing actions. 
“Werewolf Valuation” means the Werewolf Equity Value; provided, that if the Final Werewolf Net Cash is above or below the Werewolf Target Net Cash, then the Werewolf Valuation will be adjusted (up or down, as applicable) on a dollar-for-dollar basis by the difference of (i) the Final Werewolf Net Cash and (ii) the Werewolf Target Net Cash (and, if Final Werewolf Net Cash is a negative number, the Werewolf Valuation will be adjusted down on a dollar-for-dollar basis by an amount equal to the sum of Werewolf Target Net Cash plus the absolute value of Final Werewolf Net Cash; provided that, unless Werewolf has materially breached its representations, warranties, covenants and agreements under this Agreement, in no event shall the Werewolf Valuation be less than $5.5 million). For the avoidance of doubt, the Concurrent PIPE Financing Proceeds shall not be included in the calculation or determination of the Werewolf Valuation or any component thereof. Set forth on Section 1.1 on the Ambros Disclosure Schedule is an illustrative example of the calculation of the Ambros Merger Shares. 
“Wind-Down Estimated Expenses” means any estimated costs or expenses that may become payable in connection with either (i) the divestiture of any of the Legacy Assets or (ii) any wind-down of Werewolf’s activities related to any of the Legacy Assets that may become payable from and after the Closing if the Legacy Assets are not divested as provided by the CVR Agreement. 
(iii) Each of the following terms is defined in the Section set forth opposite such term: 
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	6.7(a) 

	Werewolf
	 
	 
	Preamble 

	Werewolf Authorized Share Increase Proposal
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	8.3(c) 

	Withholding Agent
	 
	 
	2.10


[bookmark: tANXAS12]1.2 Other Definitional and Interpretative Provisions. The words “hereof,” “herein” and “hereunder” and words of like import used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement. The captions herein are included for convenience of reference only and shall be ignored in the construction or interpretation hereof. References to Sections, Exhibits and Schedules are to Sections, Exhibits and Schedules of this Agreement unless otherwise specified. Any capitalized terms used in any Exhibit or Schedule but not otherwise defined therein shall have the meaning as defined in this Agreement. Any singular term in this Agreement shall be deemed to include the 
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plural, and any plural term the singular, the masculine gender shall include the feminine and neuter genders; the feminine gender shall include the masculine and neuter genders; and the neuter gender shall include masculine and feminine gender. Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the words “without limitation,” whether or not they are in fact followed by those words or words of like import. The word “or” is not exclusive. “Writing,” “written” and comparable terms refer to printing, typing and other means of reproducing words (including electronic media) in a visible form. References to any agreement or Contract are to that agreement or Contract as amended, modified or supplemented from time to time in accordance with the terms hereof and thereof. References to any Person include the successors and permitted assigns of that Person. References to any statute are to that statute and to the rules and regulations promulgated thereunder, in each case as amended, modified, re-enacted thereof, substituted, from time to time. References to “$” and “dollars” are to the currency of the United States. All accounting terms used herein will be interpreted, and all accounting determinations hereunder will be made, in accordance with GAAP unless otherwise expressly specified. References from or through any date shall mean, unless otherwise specified, from and including or through and including, respectively. All references to “days” shall be to calendar days unless otherwise indicated as a “Business Day.” Except as otherwise specifically indicated, for purposes of measuring the beginning and ending of time periods in this Agreement (including for purposes of “Business Day” and for hours in a day or Business Day), the time at which a thing, occurrence or event shall begin or end shall be deemed to occur in the Eastern time zone of the United States. The Parties agree that any rule of construction to the effect that ambiguities are to be resolved against the drafting Party shall not be applied in the construction or interpretation of this Agreement. The Parties agree that the Ambros Disclosure Schedule or the Werewolf Disclosure Schedule shall be arranged in sections and subsections corresponding to the numbered and lettered sections and subsections contained in Article III or Article IV respectively. The disclosures in any section or subsection of the Ambros Disclosure Schedule or the Werewolf Disclosure Schedule shall qualify other sections and subsections in Article III or Article IV respectively, to the extent it is readily apparent from a reading of the disclosure that such disclosure is applicable to such other sections and subsections. The words “delivered” or “made available” mean, with respect to any documentation, that prior to 11:59 p.m. (New York City time) on the date that is two (2) calendar days prior to the date of this Agreement, a copy of such material has been posted to and made available by a Party to the other Party and its Representatives in the electronic data room maintained by such disclosing Party for the purposes of the Contemplated Transactions. The inclusion of any information in the Ambros Disclosure Schedule or Werewolf Disclosure Schedule (or any update thereto) shall not be deemed to be an admission or acknowledgement, in and of itself, that such information is required by the terms hereof to be disclosed, is material, has resulted in or would result in an Ambros Material Adverse Effect or Werewolf Material Adverse Effect, as the case may be, or is outside the Ordinary Course of Business. 
[bookmark: tANXAA2]ARTICLE II 
THE MERGER 
[bookmark: tANXAS21]2.1 The Merger. Upon the terms and subject to the conditions set forth in this Agreement and subject to the applicable provisions of Delaware Law, at the Closing, Werewolf and Ambros shall cause Merger Sub to be merged with and into Ambros, whereupon the separate existence of Merger Sub shall cease and Ambros shall continue as the surviving corporation of the Merger and as a wholly owned Subsidiary of Werewolf (the “Surviving Corporation”). Werewolf and Ambros shall cause the Merger to be consummated and effective under Delaware Law by executing and filing with the Secretary of State of the State of Delaware a certificate of merger, satisfying the applicable requirements of Delaware Law in a form mutually agreed by Werewolf and Ambros (the “Certificate of Merger”). The Merger shall become effective at the time of the filing of such Certificate of Merger and the acceptance by the Secretary of State of the State of Delaware, or at such later time as may be specified in such Certificate of Merger with the consent of Werewolf and Ambros (the time as of which the Merger becomes effective being referred to as the “Effective Time”). 
[bookmark: tANXAS22]2.2 Closing. Subject to the satisfaction or waiver of the conditions set forth in this Agreement, the consummation of the Merger (the “Closing”) shall take place remotely via the electronic exchange of documents and signatures, (a) no later than the second Business Day after all the conditions precedent set forth in Article VII shall have been satisfied or waived (other than those conditions that, by their nature, are to be satisfied at the Closing (provided such conditions would be so satisfied)) or (b) at such other time, date and place as the Parties may mutually agree in writing. The date on which the Closing actually takes place is referred to as the “Closing Date.” 
[bookmark: tANXAS23]2.3 Organizational Documents; Directors and Officers. At the Effective Time: 
(a) the certificate of incorporation of the Surviving Corporation shall be amended and restated in its entirety to read identically to the certificate of incorporation of Merger Sub as in effect immediately prior to the Effective Time, until thereafter amended as provided by the DGCL and such certificate of incorporation; provided, however, that at or immediately prior to the Effective Time, the Surviving Corporation shall file an amendment to its certificate of incorporation to change the name of the Surviving Corporation to “Ambros Merger Sub,” or such other name as shall be mutually agreed upon by Werewolf and Ambros prior to filing such amendment; 
(b) the certificate of incorporation of Werewolf shall be identical to the certificate of incorporation of Werewolf immediately prior to the Effective Time, until thereafter amended as provided by the DGCL and such certificate of incorporation; provided, however, that at or immediately prior to the Effective Time, Werewolf shall file an amendment to its certificate of incorporation (the “Werewolf Charter Amendment”) to: (i) change the name of Werewolf to “Ambros Therapeutics, Inc.”; (ii) effect the Werewolf Reverse Stock Split; (iii) subject to the approval of the Werewolf Authorized Share Increase Proposal, effect the Werewolf Authorized Common Stock Increase; and (iv) make such other changes as shall be mutually agreed upon by Werewolf and Ambros prior to filing such amendment; 
(c) the bylaws of the Surviving Corporation shall be amended and restated in their entirety to read identically to the bylaws of Merger Sub as in effect immediately prior to the Effective Time (except that the name of the Surviving Corporation in such bylaws shall reflect the name identified in Section 2.3(a)), until thereafter amended as provided by the DGCL and such bylaws; 
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(d) the Parties shall act in compliance with Section 6.10 (including, to the extent necessary, procuring the resignation or removal of any directors or officers of Werewolf immediately prior to the Effective Time) so that, as of the Effective Time, the directors and officers of Werewolf, each to hold office in accordance with the certificate of incorporation and bylaws of Werewolf, shall consist of the Persons set forth in Section 6.10(a)(i) of the Ambros Disclosure Schedule after giving effect to the provisions of Section 6.10, or such other Persons as shall be designated by Ambros in its sole discretion; and 
(e) the directors and officers of the Surviving Corporation, each to hold office in accordance with the certificate of incorporation and bylaws of the Surviving Corporation, shall be the directors and officers of Merger Sub. 
[bookmark: tANXAS24]2.4 Conversion of Shares of Ambros. 
(a) Immediately prior to the Effective Time, all issued and outstanding Ambros Preferred Stock shall be converted into Ambros Common Stock in accordance with, and pursuant to the terms and conditions of, the Organizational Documents of Ambros (the “Ambros Preferred Stock Conversion”). 
(b) At the Effective Time (after giving effect to the Ambros Preferred Stock Conversion), by virtue of the Merger and without any further action on the part of Ambros, Werewolf, Merger Sub, or any stockholder of Werewolf or Ambros, subject to Section 2.4(d), each share of Ambros Common Stock outstanding immediately prior to the Effective Time (excluding Dissenting Shares, as defined below) shall be automatically converted solely into the right to receive a number of shares of Werewolf Common Stock equal to the Ambros Exchange Ratio. Werewolf shall issue a number of shares of Werewolf Common Stock equal to the Ambros Exchange Ratio for each share of Ambros Common Stock outstanding immediately prior to the Effective Time (excluding Dissenting Shares, as defined below); provided, however, that if a holder of Ambros Capital Stock sends written notice to Werewolf and Ambros at least ten (10) Business Days prior to the Closing, (i) setting forth such holder’s holdings of Ambros Capital Stock in sufficient detail to evidence that the aggregate number of shares of Werewolf Common Stock to be issued to such holder at Closing (including Werewolf Common Stock to be issued in connection with the Concurrent PIPE Financing) would result in such holder and its affiliates beneficially owning, immediately after giving effect to the Merger and the Concurrent PIPE Financing, a number of shares of Werewolf Common Stock (as calculated pursuant to Section 13(d) of the Exchange Act and Rule 13d-3 promulgated thereunder) in excess of 9.99% of the Werewolf Common Stock issued and outstanding immediately after giving effect to the Merger and the Concurrent PIPE Financing (the “Beneficial Ownership Limitation”) (if any), and (iii) electing to receive pre-funded warrants in lieu of any shares of Werewolf Common Stock in excess of the Beneficial Ownership Limitation (such excess shares, the “Remaining Entitlement”), then Werewolf shall issue to such holder in lieu of the issuance of shares of Werewolf Common Stock to which such holder would otherwise receive by virtue of the Merger (x) shares of Werewolf Common Stock up to the Beneficial Ownership Limitation and (y) pre-funded warrants, substantially in the form attached hereto as Exhibit G, to purchase a number of shares of Werewolf Common Stock (the “Merger Pre-Funded Warrants”) upon exercise of such Merger Pre-Funded Warrants equal to the Remaining Entitlement, in such manner to provide any such holder of Ambros Common Stock with the same economic effect as contemplated by this Agreement. If any stockholder shall fail to make any such election, such stockholder shall receive the Remaining Entitlement in the form of Werewolf Common Stock. For the avoidance of doubt, no holder of Ambros Common Stock whose ownership of Werewolf Common Stock upon Closing will be below the Beneficial Ownership Limitation shall have the right to elect to receive the Merger Pre-Funded Warrants. Other than as used in this Section 2.4(b), references to Werewolf Common Stock issued as consideration in the Merger in any other provision of this Agreement shall be deemed to also reference Merger Pre-Funded Warrants issued as consideration in the Merger unless inconsistent with such provision. 
(c) If any Ambros Common Stock underlying any restricted stock award agreement or other similar agreement with Ambros outstanding immediately prior to the Effective Time is unvested or is subject to a repurchase option or a risk of forfeiture, then the shares of Werewolf Common Stock issued in exchange for such Ambros Common Stock will to the same extent be unvested and subject to the same repurchase option or risk of forfeiture and other applicable terms and conditions, and such shares of Werewolf Common Stock shall accordingly be marked with appropriate legends. From and after the Closing, Werewolf shall be entitled to exercise any such repurchase option or other right set forth in any such restricted stock award agreement or other agreement without any further action by Werewolf, Merger Sub or any holder of Ambros Capital Stock. 
(d) No fractional shares of Werewolf Common Stock shall be issued in connection with the Merger, and no certificates, book-entry credits, scrip or warrants representing fractional shares of Werewolf Common Stock (or Merger Pre-Funded Warrants in lieu thereof) shall be issued. For purposes of determining the number of shares of Werewolf Common Stock (or Merger Pre-Funded Warrants in lieu thereof) issuable to any holder of Ambros Common Stock pursuant to this Agreement, all shares of Ambros Common Stock held by such holder immediately prior to the Effective Time shall be aggregated, and the aggregate number of shares of Werewolf Common Stock issuable to such holder shall be rounded up to the nearest whole share. No cash shall be paid in lieu of any fractional share of Werewolf Common Stock that is so rounded up. 
(e) At the Effective Time, by virtue of the Merger and without any further action on the part of Ambros, Werewolf, Merger Sub, or any stockholder of Ambros, each share of common stock, $0.0001 par value per share, of Merger Sub issued and outstanding immediately prior to the Effective Time shall be converted into and exchanged for one validly issued, fully paid and nonassessable share of common stock, $0.0001 par value per share, of the Surviving Corporation. If applicable, each stock certificate of Merger Sub evidencing ownership of any such shares shall, as of the Effective Time, evidence ownership of such shares of common stock of the Surviving Corporation until presented for transfer or exchange. 
(f) If, between the date of this Agreement and the Effective Time, the outstanding Ambros Common Stock or Werewolf Common Stock shall have been changed into, or exchanged for, a different number of shares or a different class, by reason of any stock dividend, subdivision, 
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reclassification, recapitalization, split (including the Werewolf Reverse Stock Split to the extent such split has not been previously taken into account in calculating the Ambros Exchange Ratio), combination or exchange of shares or other like change, the Ambros Merger Shares and the Concurrent PIPE Financing Merger Shares shall, to the extent necessary, be equitably adjusted to reflect such change to the extent necessary to provide the holders of Ambros Common Stock with the same economic effect as contemplated by this Agreement prior to such stock dividend, subdivision, reclassification, recapitalization, split (including the Werewolf Reverse Stock Split), combination or exchange of shares or other like change; provided, however, that nothing herein will be construed to permit Ambros or Werewolf to take any action with respect to Ambros Common Stock or Werewolf Common Stock that is prohibited or not expressly permitted by the terms of this Agreement. 
(g) At the Effective Time, each Ambros Option outstanding and unexercised immediately prior to the Effective Time shall automatically without any further action on the part of Ambros, Werewolf, Merger Sub, or any holder of an Ambros Option, be assumed and converted into an option (an “Assumed Ambros Option”) to acquire, on the same terms and conditions (including the same vesting and exercisability terms and conditions) as were applicable under the Ambros Equity Plan and option agreement applicable to such Ambros Option immediately prior to the Effective Time, the number of shares of Werewolf Common Stock determined by multiplying the number of shares of Ambros Common Stock subject to such Ambros Option immediately prior to the Effective Time by the Ambros Exchange Ratio, rounding down to the nearest whole number of shares, at a per share exercise price determined by dividing the per share exercise price of such Ambros Option immediately prior to the Effective Time by the Ambros Exchange Ratio, rounding up to the nearest whole cent; provided, that the conversion of the Ambros Options will be made in a manner consistent with Treasury Regulations Section 1.424-1, such that the conversion will not constitute a “modification” of such Ambros Options for purposes of Section 409A or Section 424 of the Code. As of the Effective Time, Werewolf will assume the Ambros Equity Plan; provided, further, that (i) the terms of the Assumed Ambros Options shall be further amended as may be necessary to reflect such assumption and conversion of the Ambros Options into Assumed Ambros Options (such as by making any change in control or similar definition relate to Werewolf instead of Ambros and having any provision that provides for the adjustment of Ambros Options upon the occurrence of certain corporate events of Ambros relate to similar corporate events of Werewolf instead); and (ii) the Werewolf Board or a committee thereof shall succeed to the authority and responsibility of the Ambros Board or any committee thereof with respect to each Assumed Ambros Option. 
[bookmark: tANXAS25]2.5 Contingent Value Right; Process for Pre-Closing Permitted Werewolf Asset Disposition Agreements. 
(a) Immediately prior to the Effective Time, Werewolf shall declare a distribution (the “Pre-Closing Distribution”) to holders of Werewolf Common Stock of record the right to receive one non-transferable contingent value right (each, a “CVR”) for each outstanding share of Werewolf Common Stock held by such stockholder (less applicable withholding Taxes), each representing the right to receive contingent payments upon the occurrence of certain events set forth in, and subject to and in accordance with the terms and conditions of, the Contingent Value Rights Agreement in the form attached hereto as Exhibit F, to be entered into between Werewolf and such nationally recognized rights agent agreed to between Werewolf and Ambros) (the “Rights Agent”), with such revisions thereto requested by the Rights Agent that are not, individually or in the aggregate, materially detrimental to the holders of CVRs and reasonably acceptable to Werewolf and Ambros (the “CVR Agreement”). The record date for the Pre-Closing Distribution shall be the close of business on the last Business Day prior to the Effective Time (prior to giving effect to the Werewolf Reverse Stock Split) and the payment date for the Pre-Closing Distribution shall be three (3) Business Days after the Effective Time; provided that the payment of such distribution may be conditioned upon the occurrence of the Effective Time. For the avoidance of doubt, the number of CVRs issuable to each holder of Werewolf Common Stock shall be determined based on the number of shares of Werewolf Common Stock held by such holder as of the record date on a pre-Werewolf Reverse Stock Split basis. In connection with the Pre-Closing Distribution, Werewolf shall cause the CVR Agreement to be duly authorized, executed and delivered by Werewolf and the Rights Agent. 
(b) The CVRs are solely contractual rights and shall not constitute equity or ownership interests in Werewolf, Ambros or any of their respective Affiliates, and Werewolf and Ambros shall cooperate, including by making changes to the CVR Agreement, as necessary to ensure that the CVRs are not subject to registration under the Securities Act, the Exchange Act or applicable state securities or “blue sky” Laws. Notwithstanding anything to the contrary herein or in the CVR Agreement, none of Werewolf, Ambros or any of their respective Affiliates shall owe any fiduciary or other duties to any holder of CVRs, except to the extent expressly set forth in the CVR Agreement. 
(c) Prior to the Closing Date, Werewolf shall engage a consultant (the “Legacy Asset Consultant”) mutually agreed by, and pursuant to an agreement on terms and conditions acceptable to, each of the Parties to oversee, market and negotiate the Permitted Werewolf Asset Disposition as set forth in the CVR Agreement; provided that any definitive agreement for such Permitted Werewolf Asset Disposition shall remain subject to Ambros’ prior written approval (prior to the Closing) or Werewolf’s prior written approval (following the Closing) as provided in clause (d) below or the CVR Agreement, respectively. The Legacy Asset Consultant shall provide Werewolf with periodic reporting on the status of monetization efforts relating to the Legacy Assets and such other information as requested by Werewolf following the Effective Time as provided in the CVR Agreement. 
(d) As of the date hereof, neither Werewolf nor any of its Subsidiaries is party to, or bound by, any Permitted Werewolf Asset Disposition Agreements. Notwithstanding anything to the contrary set forth in this Agreement (but subject to the provisions of this Section 2.5(d)), prior to the Effective Time, Werewolf shall not, nor shall it permit any of its Subsidiaries, to enter into, or become bound by, any Permitted Werewolf Asset Disposition Agreement without Ambros’ prior written consent. Prior to Werewolf or any of its Subsidiaries entering into or becoming 
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bound by any Permitted Werewolf Asset Disposition Agreement, Werewolf shall seek consent thereto from Ambros and shall provide a summary of the material terms and conditions of the proposed Permitted Werewolf Asset Disposition thereunder and written copies of any proposed transaction agreements related thereto and all other information within the possession or control of Werewolf reasonably requested by Ambros with respect to such proposed Permitted Werewolf Asset Disposition. 
(e) Werewolf agrees to pay all costs and fees of the Rights Agent, the Legacy Asset Consultant and any other relevant CVR relates costs and expenses contemplated by this Section 2.5, otherwise in this Agreement or in the CVR Agreement (the “CVR Fees”). 
[bookmark: tANXAS26]2.6 Closing of Transfer Books. At the Effective Time, (i) all Ambros Common Stock outstanding immediately prior to the Effective Time shall be treated in accordance with Section 2.4, and all holders of certificates representing Ambros Common Stock that were outstanding immediately prior to the Effective Time shall cease to have any rights as stockholders of Ambros (other than the right to receive Ambros Merger Shares or Merger Pre-Funded Warrants in lieu thereof) and (ii) the stock transfer books of Ambros shall be closed with respect to all Ambros Common Stock (including any Ambros Common Stock underlying Ambros Options) outstanding immediately prior to the Effective Time. No further transfer of any such Ambros Common Stock shall be made on such stock transfer books after the Effective Time. 
[bookmark: tANXAS27]2.7 Surrender of Ambros Common Stock. 
(a) On or prior to the Closing Date, Werewolf and Ambros shall jointly select a reputable bank, transfer agent or trust company to act as exchange agent in the Merger (the “Exchange Agent”). At the Effective Time, Werewolf shall deposit with the Exchange Agent, for the benefit of the holders of Ambros Common Stock evidence of book-entry shares representing the shares of Werewolf Common Stock issuable pursuant to Section 2.4 in exchange for Ambros Common Stock, together with one or more certificates representing shares of Werewolf Common Stock in an amount sufficient to satisfy any elections made by holders of certificated Ambros Common Stock to receive certificated shares of Werewolf Common Stock pursuant to Section 2.7(b). 
(b) Promptly after the Effective Time, the Parties shall cause the Exchange Agent to mail to the Persons who were record holders of Ambros Common Stock that were converted into the right to receive Ambros Merger Shares or Merger Pre-Funded Warrants in lieu thereof: (i) a letter of transmittal in customary form and containing such provisions as Werewolf may reasonably specify, including, in the case of any holder of a certificate that immediately prior to the Effective Time represented outstanding shares of Ambros Common Stock (an “Ambros Certificate”), an option for such holder to elect to receive its Ambros Merger Shares (or Merger Pre-Funded Warrants in lieu thereof) in certificated form in lieu of book-entry form and (ii) instructions for effecting the surrender of Ambros Common Stock (including, where applicable, any Ambros Certificates) in exchange for the Ambros Merger Shares or Merger Pre-Funded Warrants in lieu thereof (the “Letter of Transmittal”). Upon execution and delivery of a duly executed Letter of Transmittal and, in the case of a holder surrendering an Ambros Certificate, such Ambros Certificate (or an affidavit of loss in lieu thereof), together with such other documents as may be reasonably required by the Exchange Agent or Werewolf, the holder of such Ambros Common Stock shall be entitled to receive in exchange therefor (x) book-entry shares representing Ambros Merger Shares (in a number of whole shares of Werewolf Common Stock) that such holder has the right to receive pursuant to the provisions of Section 2.4, or Merger Pre-Funded Warrants in lieu thereof or (y) if such holder has validly elected to receive certificated shares in accordance with this Section 2.7(b), one or more certificates representing such number of whole shares of Werewolf Common Stock. Until so surrendered, each Ambros Certificate shall be deemed, for all purposes, to represent only the right to receive the Ambros Merger Shares (or Merger Pre-Funded Warrants in lieu thereof) issuable in respect thereof pursuant to this Agreement. 
(c) No dividends or other distributions declared or made with respect to Werewolf Common Stock with a record date after the Effective Time shall be paid to the holder of any Ambros Common Stock with respect to the shares of Werewolf Common Stock or Merger Pre-Funded Warrants in lieu thereof that such holder has the right to receive in the Merger until such holder delivers a duly executed Letter of Transmittal (at which time (or, if later, on the applicable payment date) such holder shall be entitled, subject to the effect of applicable abandoned property, escheat or similar Laws, to receive all such dividends and distributions, without interest). 
(d) Any shares of Werewolf Common Stock deposited with the Exchange Agent that remain undistributed to holders of Ambros Common Stock as of the date that is 180 days after the Closing Date shall be delivered to Werewolf upon demand, and any holders of Ambros Common Stock who have not theretofore delivered a duly executed Letter of Transmittal in accordance with this Section 2.7 shall thereafter look only to Werewolf for satisfaction of their claims for Werewolf Common Stock and any dividends or distributions with respect to shares of Werewolf Common Stock. 
(e) No Party shall be liable to any former holder of any Ambros Common Stock or to any other Person with respect to any shares of Werewolf Common Stock (or dividends or distributions with respect thereto) or for any cash amounts delivered to any public official pursuant to any applicable abandoned property Law, escheat Law or similar Law. 
[bookmark: tANXAS28]2.8 Calculation of Net Cash. 
(a) Not less than fifteen (15) Business Days prior to the anticipated date for Closing as mutually agreed in good faith by Werewolf and Ambros (the “Anticipated Closing Date”), Werewolf will deliver to Ambros a certificate that includes a (i) schedule (the “Werewolf Net Cash Schedule”, and the date of delivery of the Werewolf Net Cash Schedule, the “Delivery Date”) setting forth, in reasonable detail, Werewolf’s good faith, estimated calculation of Werewolf Net Cash (the “Werewolf Net Cash Calculation”), including a good faith estimate of the CVR Fees, at the close on business of the Anticipated Closing Date (the “Cash Determination Time”) prepared and signed by Werewolf’s chief financial officer (or if there is no chief financial officer at such time, the principal financial and accounting officer for Werewolf) and (ii) the Section 382 Study. Werewolf shall make available to Ambros (electronically to the greatest extent possible), as reasonably requested by Ambros, 
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the work papers and back-up materials (including, without limitation, documentation supporting the calculation of any accrued and unpaid Taxes of Werewolf or its Affiliates for taxable periods (or portions thereof) ending on or before the Closing Date) used or useful in preparing the Werewolf Net Cash Schedule and, if reasonably requested by Ambros, Werewolf’s accountants and counsel at reasonable times and upon reasonable notice. Set forth on Section 2.8(a) of the Werewolf Disclosure Schedule is an illustrative example of Werewolf Net Cash calculation calculated on a hypothetical basis as of the date described therein. 
(b) Within ten (10) Business Days after the Delivery Date (the last day of such period, the “Response Date”), Ambros shall have the right to dispute any part of the Werewolf Net Cash Calculation by delivering a written notice to that effect to Werewolf (a “Dispute Notice”). Any Dispute Notice shall identify in reasonable detail the nature and amounts of any proposed revisions to the Werewolf Net Cash Calculation. 
(c) If, on or prior to the Response Date, (i) Ambros notifies Werewolf in writing that it has no objections to the Werewolf Net Cash Calculation or (ii) if prior to 5:00 p.m. (New York City time) on the Response Date, Ambros has failed to deliver a Dispute Notice as provided in Section 2.8(b), then the Werewolf Net Cash Calculation as set forth in the Werewolf Net Cash Schedule shall be deemed to have been finally determined for purposes of this Agreement and to represent the Werewolf Net Cash at the Cash Determination Time (the “Final Werewolf Net Cash”) for purposes of this Agreement. 
(d) If Ambros delivers a Dispute Notice on or prior to 5:00 p.m. (New York City time) on the Response Date, then Representatives of Werewolf and Ambros shall promptly, and in no event later than one calendar day after the delivery of the Dispute Notice, meet and attempt in good faith to resolve the disputed item(s) and negotiate an agreed-upon determination of Werewolf Net Cash, which agreed upon Werewolf Net Cash amount shall be deemed to have been finally determined for purposes of this Agreement and to represent the Final Werewolf Net Cash for purposes of this Agreement. 
(e) If Representatives of Werewolf and Ambros are unable to negotiate an agreed-upon determination of Final Werewolf Net Cash pursuant to Section 2.8(d) within three (3) calendar days after delivery of the Dispute Notice (or such other period as Werewolf and Ambros may mutually agree upon), then any remaining disagreements as to the calculation of Werewolf Net Cash shall be referred to an independent auditor of recognized national standing jointly selected by Werewolf and Ambros (the “Accounting Firm”). The Accounting Firm shall act as an expert and not as an arbitrator and shall resolve only those matters that remain in dispute and that have been submitted to the Accounting Firm in accordance with this Section 2.8(e). The Accounting Firm shall make its determination in accordance with the applicable definitions and provisions of this Agreement, including the definition of Werewolf Net Cash, and shall not make any determination on the basis of principles of equity, independent legal standards or any other basis inconsistent with this Agreement. Werewolf shall promptly deliver to the Accounting Firm all work papers and back-up materials used in preparing the Werewolf Net Cash Schedule, and Werewolf and Ambros shall use commercially reasonable efforts to cause the Accounting Firm to make its determination within ten (10) calendar days of accepting its selection. Werewolf and Ambros shall be afforded the opportunity to present to the Accounting Firm any material related to the unresolved disputes and to discuss the issues with the Accounting Firm; provided, however, that no such presentation or discussion shall occur without the presence of a Representative of each of Werewolf and Ambros. The determination of the Accounting Firm shall be limited to the disagreements submitted to the Accounting Firm, and the Accounting Firm shall not assign a value to any item greater than the highest value claimed by either party or lower than the lowest value claimed by either party with respect to such item. The determination of the amount of Werewolf Net Cash made by the Accounting Firm shall be made in writing delivered to each of Werewolf and Ambros, shall be final and binding on Werewolf and Ambros and shall be deemed to have been finally determined for purposes of this Agreement and to represent the Final Werewolf Net Cash for purposes of this Agreement. The Parties shall delay the Closing until the resolution of the matters described in this Section 2.8(e). The fees and expenses of the Accounting Firm shall be allocated between Werewolf and Ambros in the same proportion that the disputed amount of Werewolf Net Cash that was unsuccessfully disputed by such Party (as finally determined by the Accounting Firm) bears to the total disputed amount of Werewolf Net Cash. If this Section 2.8(e) applies as to the determination of the Final Werewolf Net Cash described in Section 2.8(a), upon resolution of the matter in accordance with this Section 2.8(e), the Parties shall not be required to determine Werewolf Net Cash again even though the Closing Date may occur later than the Anticipated Closing Date, except that either Werewolf or Ambros may require a redetermination of the Final Werewolf Net Cash if the Closing Date is more than five (5) calendar days after the Anticipated Closing Date or if there shall occurred any closing of any Permitted Werewolf Asset Disposition. Notwithstanding anything to the contrary in this Section 2.8, if the process for determining Final Werewolf Net Cash could reasonably be expected to extend past the Outside Date, then notwithstanding the time periods provided for in this Agreement, each of the Parties shall use commercially reasonable efforts to cooperate with the other to expedite the process for calculating Final Werewolf Net Cash in a manner reasonably acceptable to each of the Parties and designed to facilitate the occurrence of the Closing prior to the Outside Date. 
[bookmark: tANXAS29]2.9 Further Action. If, at any time after the Effective Time, any further action is determined by the Surviving Corporation to be necessary or desirable to carry out the purposes of this Agreement or to vest the Surviving Corporation with full right, title and possession of and to all rights and property of Ambros, then the officers and directors of the Surviving Corporation shall be fully authorized, and shall use their and its commercially reasonable efforts (in the name of Ambros, in the name of Merger Sub, in the name of the Surviving Corporation and otherwise) to take such action. 
[bookmark: tANXAS210]2.10 Withholding. Each of the Exchange Agent, Werewolf and the Surviving Corporation (each, a “Withholding Agent”) shall be entitled to deduct and withhold from any consideration deliverable pursuant to this Agreement such amounts as are required to be deducted or withheld from such consideration under the Code or under any other applicable Law; provided, however, that if any Withholding Agent determines that any payment to any stockholder of Ambros hereunder is subject to deduction and/or withholding (other than with respect to compensatory payments, or as a result of a failure (i) by Ambros to deliver the certificate described in Section 6.7(b) or (ii) by any stockholder to deliver an IRS Form W-9 or applicable IRS Form W-8), then the applicable Withholding Agent shall (x) provide written notice to Ambros as soon as reasonably practicable after such 
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determination (and in no event later than three (3) Business Days prior to undertaking such deduction and/or withholding), and (y) cooperate with Ambros in good faith prior to the Closing to reduce or eliminate any such deduction or withholding to the extent permitted by applicable Law. To the extent such amounts are so deducted or withheld, and timely remitted to the appropriate Governmental Authority, such amounts shall be treated for all purposes under this Agreement as having been paid to the Person to whom such amounts would otherwise have been paid. 
[bookmark: tANXAS211]2.11 Appraisal Rights.Notwithstanding any provision of this Agreement to the contrary, shares of Ambros Common Stock that are outstanding immediately prior to the Effective Time and which are held by stockholders who have exercised and perfected appraisal rights for such shares of Ambros Common Stock in accordance with Delaware Law (collectively, the “Dissenting Shares”) shall not be converted into or represent the right to receive the consideration described in Section 2.4 attributable to such Dissenting Shares. Such stockholders shall be entitled to receive payment of the appraised value of such shares of Ambros Common Stock held by them in accordance with Delaware Law, unless and until such stockholders fail to perfect or effectively withdraw or otherwise lose their appraisal rights under Delaware Law. All Dissenting Shares held by stockholders who shall have failed to perfect or shall have effectively withdrawn or lost their right to appraisal of such shares of Ambros Common Stock under Delaware Law (whether occurring before, at or after the Effective Time) shall thereupon be deemed to be converted into and to have become exchangeable for, as of the Effective Time, the right to receive the consideration, without interest, attributable to such Dissenting Shares upon their surrender in the manner provided in Section 2.4. Ambros shall give Werewolf prompt written notice of any demands by dissenting stockholders received thereby, withdrawals of such demands and any other instruments served thereupon and any material correspondence received thereby in connection with such demands, and Werewolf shall have the right to direct all negotiations and proceedings with respect to such demands; provided that Ambros shall have the right to participate in such negotiations and proceedings. Neither Ambros nor Werewolf shall, except with the other party’s prior written consent (which shall not be unreasonably withheld, conditioned or delayed), voluntarily make any payment with respect to, or settle or offer to settle, any such demands, or approve any withdrawal of any such demands or agree to do any of the foregoing. 
[bookmark: tANXAA3]ARTICLE III 
REPRESENTATIONS AND WARRANTIES OF AMBROS 
Except as set forth in the written disclosure schedule delivered by Ambros to Werewolf (the “Ambros Disclosure Schedule”), Ambros represents and warrants to Werewolf as follows: 
[bookmark: tANXAS31]3.1 Due Organization; Subsidiaries. 
(a) Each of Ambros and its Subsidiaries is a corporation or other legal entity duly incorporated or otherwise organized, validly existing and in good standing under the Laws of the jurisdiction of its incorporation or organization and has all necessary power and authority: (i) to conduct its business in the manner in which its business is currently being conducted, (ii) to own or lease and use its property and assets in the manner in which its property and assets are currently owned or leased and used and (iii) to perform its obligations under all Contracts by which it is bound. All of Ambros’ Subsidiaries are directly or indirectly wholly-owned by Ambros. 
(b) Each of Ambros and its Subsidiaries is licensed and qualified to do business, and is in good standing (to the extent applicable in such jurisdiction), under the Laws of all jurisdictions where the nature of its business in the manner in which its business is currently being conducted requires such licensing or qualification other than in jurisdictions where the failure to be so qualified individually or in the aggregate would not be reasonably expected to have an Ambros Material Adverse Effect. 
(c) Except as set forth on Section 3.1(c) of the Ambros Disclosure Schedule, Ambros has no Subsidiaries and Ambros does not directly or indirectly own any capital stock of, or any equity ownership or profit sharing interest of any nature in, or control directly or indirectly, any other Entity. Ambros is not and has not otherwise been, directly or indirectly, a party to, member of or participant in any partnership, joint venture or similar business entity. Ambros has not agreed and is not obligated to make, nor is Ambros bound by any Contract under which it may become obligated to make, any future investment in or capital contribution to any other Entity. Ambros has not, at any time, been a general partner of, and has not otherwise been liable for any of the debts or other obligations of, any general partnership, limited partnership or other Entity. 
[bookmark: tANXAS32]3.2 Organizational Documents. Ambros has delivered to Werewolf accurate and complete copies of Ambros’ and its Subsidiaries’ Organizational Documents. Neither Ambros nor any of its Subsidiaries is in breach or violation of its Organizational Documents in any material respect. 
[bookmark: tANXAS33]3.3 Authority; Binding Nature of Agreement. 
(a) Each of Ambros and its Subsidiaries has all necessary corporate power and authority to enter into and to perform its obligations under this Agreement and to consummate the Contemplated Transactions. The Ambros Board (at meetings duly called and held or by written consent in lieu thereof in accordance with the Organizational Documents of Ambros) has unanimously (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of Ambros and its stockholders, (ii) approved and declared advisable this Agreement and the Contemplated Transactions and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the stockholders of Ambros vote to adopt this Agreement and thereby approve the Contemplated Transactions. This Agreement has been duly executed and delivered by Ambros and assuming the due authorization, execution and delivery by Werewolf, constitutes the legal, valid and binding obligation of Ambros, enforceable against Ambros in accordance with its terms, subject to the Enforceability Exceptions. 
[bookmark: tANXAS34]3.4 Vote Required. The affirmative vote of the holders of a majority of the outstanding shares of capital stock of Ambros, voting together as a single class on an as-converted to Common Stock basis (as required by Delaware Law), and (ii) the Requisite Holders (as defined in Ambros’ 
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Amended and Restated Certificate of Incorporation) (the “Required Ambros Stockholder Approval”), is sufficient to adopt and approve this Agreement and approve the Contemplated Transactions, and no other vote of the holders of any class or series of Ambros Capital Stock is necessary to adopt and approve this Agreement and approve the Contemplated Transactions. 
[bookmark: tANXAS35]3.5 Non-Contravention; Consents. 
(a) Subject to obtaining the Required Ambros Stockholder Approval and the filing of the Certificate of Merger required by Delaware Law, neither (x) the execution, delivery or performance of this Agreement by Ambros, nor (y) the consummation of the Contemplated Transactions, will directly or indirectly (with or without notice or lapse of time): 
(i) contravene, conflict with or result in a violation of any of the provisions of the Organizational Documents of Ambros or its Subsidiaries; 
(ii) contravene, conflict with or result in a material violation of, or give any Governmental Authority or other Person the right to challenge the Contemplated Transactions or to exercise any remedy or obtain any relief under, any Law or any Order to which Ambros or its Subsidiaries, or any of the assets owned or used by Ambros or its Subsidiaries, is subject; 
(iii) contravene, conflict with or result in a material violation of any of the terms or requirements of, or give any Governmental Authority the right to revoke, withdraw, suspend, cancel, terminate or modify, any Governmental Authorization that is held by Ambros or its Subsidiaries or that otherwise relates to the business of Ambros, or any of the assets owned, leased or used by Ambros; 
(iv) contravene, conflict with or result in a violation or breach of, or result in a default under, any provision of any Ambros Material Contract, or give any Person the right to: (A) declare a default or exercise any remedy under any Ambros Material Contract, (B) any material payment, rebate, chargeback, penalty or change in delivery schedule under any such Ambros Material Contract, (C) accelerate the maturity or performance of any Ambros Material Contract or (D) cancel, terminate or modify any term of any Ambros Material Contract, except in the case of any nonmaterial breach, default, penalty or modification; or 
(v) result in the imposition or creation of any Encumbrance upon or with respect to any asset owned or used by Ambros or its Subsidiaries (except for Permitted Encumbrances). 
(b) Except for (i) any Consent set forth on Section 3.5 of the Ambros Disclosure Schedule under any Ambros Contract, (ii) the Required Ambros Stockholder Approval, (iii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware pursuant to Delaware Law and (iv) such Consents, waivers, approvals, orders, authorizations, registrations, declarations and filings as may be required under applicable federal and state securities laws, neither Ambros nor any of its Subsidiaries was, is or will be required to make any filing with or give any notice to, or to obtain any Consent from, any Person in connection with (x) the execution, delivery or performance of this Agreement or (y) the consummation of the Contemplated Transactions. 
(c) The Ambros Board has taken and will take all actions necessary to ensure that the restrictions applicable to business combinations contained in Section 203 of Delaware Law are, and will be, inapplicable to the execution, delivery and performance of this Agreement and to the consummation of the Contemplated Transactions. No other state takeover statute or similar Law applies or purports to apply to the Merger, this Agreement or any of the other Contemplated Transactions. 
[bookmark: tANXAS36]3.6 Capitalization. 
(a) The authorized capital stock of Ambros consists of (i) 54,000,000 shares of Ambros Common Stock of which 11,608,333 shares have been issued and are outstanding as of the date of this Agreement, and (ii) 34,476,913 shares of Ambros Preferred Stock of which 26,686,702 shares have been designated Ambros Series A-1 Preferred Stock of which 26,686,702 shares have been issued and are outstanding as of the date of this Agreement and of which 7,790,211 shares have been designated Ambros Series A-2 Preferred Stock of which 7,790,211 shares have been issued and are outstanding as of the date of this Agreement. Ambros does not hold any shares of its capital stock in its treasury. 
(b) All of the outstanding shares of Ambros Common Stock have been duly authorized and validly issued, and are fully paid and nonassessable and are free of any Encumbrances other than under applicable securities Laws. None of the outstanding shares of Ambros Common Stock is entitled or subject to any preemptive right, right of participation, right of maintenance or any similar right. All of the outstanding shares of Ambros Common Stock are subject to a right of first refusal in favor of Ambros. Except as contemplated herein, there is no Ambros Contract relating to the voting or registration of, or restricting any Person from purchasing, selling, pledging or otherwise disposing of (or granting any option or similar right with respect to), any shares of Ambros Common Stock. Ambros is not under any obligation, nor is Ambros bound by any Contract pursuant to which it may become obligated, to repurchase, redeem or otherwise acquire any outstanding shares of Ambros Common Stock or other securities. 
(c) Except for the Ambros Equity Plan and the Ambros Options granted thereunder, Ambros does not have any stock incentive plan or any other plan, program, agreement or arrangement providing for any equity or equity-based compensation for any Person and there were no other equity or equity-based awards outstanding as of the date of this Agreement. As of the date of this Agreement, Ambros has reserved 7,660,768 shares of Ambros Common Stock for issuance under the Ambros Equity Plan, of which 43,333 shares have been issued and are outstanding pursuant to the exercise of Ambros Options, 5,997,167 shares are subject to outstanding Ambros Options, 1,565,000 shares have been issued and are outstanding in the form of restricted stock, and 55,268 shares remain available for future grant pursuant to the Ambros Equity 
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Plan. Section 3.6(c) of the Ambros Disclosure Schedule sets forth a true and complete list, as of the date of this Agreement, of each outstanding Ambros Option, including: (i) the name of the holder, (ii) the number of shares of Ambros Common Stock subject to such Ambros Option, (iii) the per share exercise price, (iv) the date of grant, (v) the applicable vesting schedule, including any acceleration provisions, and the number of vested and unvested shares, (vi) the expiration date, and (vii) whether each Ambros Option is intended to be an “incentive stock option”; (as defined in the Code) or a non-qualified stock option. Ambros has made available to Werewolf accurate and complete copies of the following: (A) the standard form of agreement evidencing Ambros Options; and (B) each agreement evidencing an Ambros Option that does not conform in all material respects to the standard form agreement. All Ambros Options have been granted with an exercise price equal to the “fair market value” of the underlying share on the date of grant of such option, as determined in accordance with Section 409A of the Code, and no Ambros Option is subject to Section 409A of the Code. Each Ambros Option was duly authorized no later than the date on which such Ambros Option was to be effective by all necessary company action. 
(d) Except as set forth on Section 3.6(c) of the Ambros Disclosure Schedule, there is no: (i) outstanding subscription, option, call, warrant or right (whether or not currently exercisable) to acquire any shares of the capital stock or other securities of Ambros, (ii) outstanding security, instrument or obligation that is or may become convertible into or exchangeable for any shares of the capital stock or other securities of Ambros, (iii) stockholder rights plan (or similar plan commonly referred to as a “poison pill”) or Contract under which Ambros is or may become obligated to sell or otherwise issue any shares of its capital stock or any other securities or (iv) condition or circumstance that may give rise to or provide a basis for the assertion of a claim by any Person to the effect that such Person is entitled to acquire or receive any shares of capital stock or other securities of Ambros. 
(e) All outstanding shares of Ambros Common Stock, and other securities of Ambros have been issued and granted in compliance with (i) all applicable securities laws and other applicable Law and (ii) all requirements set forth in applicable Contracts. 
[bookmark: tANXAS37]3.7 Financial Statements. 
(a) Section 3.7(a) of the Ambros Disclosure Schedule includes true, correct and complete copies of (i) the Ambros Balance Sheet, (ii) Ambros’ unaudited consolidated statements of income and cash flow for the three and six months ended June 30, 2026, and (iii) Ambros’ unaudited balance sheet and the related unaudited statements of income and cash flow for the years ended December 31, 2025 and December 31, 2024 (collectively, the “Ambros Financial Statements”). 
(b) The Ambros Financial Statements (i) were prepared in accordance with GAAP applied on a consistent basis unless otherwise noted therein throughout the periods indicated, (ii) fairly present, in all material respects, the financial position of Ambros as of the respective dates thereof and the results of operations and cash flows of Ambros for the periods covered thereby and (iii) when delivered by Ambros for inclusion in the Registration Statement (as defined below) for filing with the SEC following the date of this Agreement in accordance with Section 6.1, shall comply in all material respects with the applicable accounting requirements and with the rules and regulations of the SEC, the Exchange Act and the Securities Act applicable to a registrant, in effect as of the respective dates thereof. Other than as expressly disclosed in the Ambros Financial Statements, there has been no material change in Ambros’ accounting methods or principles that would be required to be disclosed in Ambros’ financial statements in accordance with GAAP. The books of account and other financial records of Ambros and each of its Subsidiaries are true and complete in all material respects. 
(c) There have been no formal internal investigations regarding financial reporting or accounting policies and practices discussed with, reviewed by or initiated at the direction of the chief executive officer, chief financial officer, or general counsel of Ambros, the Ambros Board or any committee thereof, other than ordinary course audits or reviews of accounting policies and practices or internal controls. 
(d) Ambros maintains a system of internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act) that is sufficient to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP, including policies and procedures sufficient to provide reasonable assurance (i) that Ambros maintains records that in reasonable detail accurately and fairly reflect Ambros’ transactions and dispositions of assets, (ii) that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP, (iii) that receipts and expenditures are made only in accordance with authorizations of management and the Ambros Board and (iv) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of Ambros’ assets that could have a material effect on Ambros’ financial statements. Ambros has evaluated the effectiveness of Ambros’ internal control over financial reporting and, to the extent required by applicable Law, presented its conclusions about the effectiveness of the internal control over financial reporting as of the end of the period covered by such financial reporting based on such evaluation. Ambros has disclosed to Ambros’ auditors and the Audit Committee of the Ambros Board (and made available to Werewolf a summary of the significant aspects of such disclosure) (A) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting that are reasonably likely to adversely affect Ambros’ ability to record, process, summarize and report financial information and (B) any known fraud, whether or not material, that involves management or other employees who have a significant role in Ambros or its Subsidiaries’ internal control over financial reporting. Except as disclosed in the Ambros Financial Statements filed prior to the date hereof, Ambros’ internal control over financial reporting is effective and Ambros has not identified any material weaknesses in the design or operation of Ambros’ internal control over financial reporting. 
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(e) Ambros’ auditor has at all times since the Lookback Date been: (i) a registered public accounting firm (as defined in Section 2(a)(12) of the Sarbanes-Oxley Act), (ii) to the Knowledge of Ambros, “independent” with respect to Ambros within the meaning of Regulation S-X under the Exchange Act and (iii) to the Knowledge of Ambros, in compliance with subsections (g) through (l) of Section 10A of the Exchange Act and the rules and regulations promulgated by the SEC and the Public Company Accounting Oversight Board (“PCAOB”) thereunder (such firm, the “PCAOB Auditor”). 
[bookmark: tANXAS38]3.8 Absence of Changes. Except as set forth on Section 3.8 of the Ambros Disclosure Schedule, since January 1, 2026, Ambros and its Subsidiaries have conducted their business only in the Ordinary Course of Business (except for the execution and performance of this Agreement and the discussions, negotiations and transactions related thereto) and there has not been any (a) Ambros Material Adverse Effect or (b) action, event or occurrence that would have required Consent of Werewolf pursuant to Section 5.1 of this Agreement had such action, event or occurrence taken place after the execution and delivery of this Agreement. 
[bookmark: tANXAS39]3.9 Absence of Undisclosed Liabilities. Neither Ambros nor any of its Subsidiaries has any liability, indebtedness, obligation, expense, claim, deficiency, guaranty or endorsement of any kind, whether accrued, absolute, contingent, matured, unmatured or otherwise (each a “Liability”), in each case, of a type required to be reflected or reserved for on a balance sheet prepared in accordance with GAAP, except for: (a) Liabilities disclosed, reflected or reserved against in the Ambros Balance Sheet, (b) normal and recurring current Liabilities that have been incurred by Ambros or its Subsidiaries since the date of the Ambros Balance Sheet in the Ordinary Course of Business (none of which relates to any breach of contract, breach of warranty, tort, infringement, or violation of Law), (c) Liabilities for performance of obligations of Ambros or any of its Subsidiaries under Ambros Contracts (excluding Liabilities from breach thereof), (d) Liabilities incurred in connection with the Contemplated Transactions and (e) Liabilities listed in Section 3.9 of the Ambros Disclosure Schedule. 
[bookmark: tANXAS310]3.10 Title to Assets. Each of Ambros and its Subsidiaries owns, and has good and valid title to, or, in the case of leased properties and assets, valid leasehold interests in, all tangible properties or tangible assets and equipment used or held for use in its business or operations or purported to be owned by it, including: (a) all tangible assets reflected on the Ambros Balance Sheet and (b) all other tangible assets reflected in the books and records of Ambros as being owned by Ambros. All of such assets are owned or, in the case of leased assets, leased by Ambros or any of its Subsidiaries free and clear of any Encumbrances, other than Permitted Encumbrances. 
[bookmark: tANXAS311]3.11 Real Property; Leasehold. Neither Ambros nor any of its Subsidiaries owns or has ever owned any real property. Ambros has made available to Werewolf (a) an accurate and complete list of all real properties with respect to which Ambros directly or indirectly holds a valid leasehold interest as well as any other real estate that is in the possession of or leased by Ambros or any of its Subsidiaries and (b) copies of all leases under which any such real property is possessed (the “Ambros Real Estate Leases”), each of which is in full force and effect, with no existing material default thereunder. 
[bookmark: tANXAS312]3.12 Intellectual Property. 
(a) Section 3.12(a) of the Ambros Disclosure Schedule is an accurate, true and complete listing of all Ambros Registered IP, including for each item (i) the record owner(s) (and name of any other Person with an ownership interest in such item of Ambros Registered IP and the nature of such ownership interest, if any), jurisdiction, status, and registration or application number of each item, as applicable, (ii) all filing, registration, issuance and grant dates and (iii) any actions that are required to be taken within 180 days of the date hereof for any Ambros Registered IP, including the payment of any registration, maintenance or renewal fees or the filing of or response to any documents, applications or certificates, for the purposes of prosecuting, obtaining, perfecting, maintaining or renewing any Ambros Registered IP. Section 3.12(a) of the Ambros Disclosure Schedule also sets forth, as of the date of this Agreement, a list of all internet domain names with respect to which Ambros or any of its Subsidiaries are the registrant and, with respect to each domain name, the record owner of such domain name and if different, the legal and beneficial owner(s) of such domain name and the applicable domain name registrar. All Ambros Registered IP is subsisting and in full force and effect and, to Ambros’ Knowledge, all Ambros Registered IP (other than pending applications) is valid and enforceable. All fees due to, and all documents, powers and other filings required to be filed with, a Governmental Authority with respect to any such Ambros Registered IP have been fully and timely paid and filed as necessary for the filing, prosecuting, obtaining grant of and maintaining such item of Ambros Registered IP. 
(b) Section 3.12(b) of the Ambros Disclosure Schedule is a true, correct and complete listing of all Ambros Contracts pursuant to which any Ambros IP Rights are licensed to Ambros (other than (A) any non-customized software that (1) is so licensed solely in executable or object code form pursuant to a nonexclusive, internal use software license and other Intellectual Property associated with such software and (2) is not incorporated into, or material to the development, manufacturing, or distribution of, any of Ambros’ or its Subsidiaries’ products or services, (B) any Intellectual Property licensed on a non-exclusive basis ancillary to the purchase or use of equipment, reagents or other applicable materials, (C) any confidential information provided under confidentiality agreements and (D) agreements between Ambros or its Subsidiaries and their respective employees in Ambros’ standard form thereof). To the Knowledge of Ambros, each Ambros Contract listed in Section 3.12(b) of the Ambros Disclosure Schedule is in full force and effect and constitutes a legal, valid, and binding obligation of Ambros, its Subsidiaries and each other party thereto, and is enforceable against Ambros, its Subsidiaries and each other party thereto in accordance with its terms. To the Knowledge of Ambros, neither Ambros, its Subsidiaries, nor, to the Knowledge of Ambros, any other party to any Ambros Contract listed in Section 3.12(b) of the Ambros Disclosure Schedule has been or is, or has been or is alleged to be, in material default under, or has provided or received any notice of breach under, or intention to terminate (including by non-renewal), any Ambros Contract listed in Section 3.12(b) of the Ambros Disclosure Schedule, except as would not reasonably be expected to have, individually or in the aggregate, an Ambros Material Adverse Effect. 
A-21

TABLE OF CONTENTS
(c) Section 3.12(c) of the Ambros Disclosure Schedule is a true, correct and complete listing of each Ambros Contract pursuant to which any Person has been granted any license, sublicense, option or covenant not to sue under, or otherwise has received or acquired any right (whether or not currently exercisable) or interest in, any Ambros IP Rights (other than (i) any confidential information provided under confidentiality agreements and (ii) any Ambros IP Rights non-exclusively licensed to academic collaborators, suppliers or service providers for the sole purpose of enabling such academic collaborator, supplier or service providers to provide services for Ambros’ or its Subsidiaries’ benefit). To the Knowledge of Ambros, each Ambros Contract listed in Section 3.12(c) of the Ambros Disclosure Schedule is in full force and effect and constitutes a legal, valid, and binding obligation of Ambros, its Subsidiaries and each other party thereto, and is enforceable against Ambros, its Subsidiaries and each other party thereto in accordance with its terms. Neither Ambros, its Subsidiaries nor, to the Knowledge of Ambros, any other party to any Ambros Contract listed in Section 3.12(c) of the Ambros Disclosure Schedule has provided or received any written notice of breach under, or intention to terminate (including by non-renewal), any Ambros Contract listed in Section 3.12(c) of the Ambros Disclosure Schedule. 
(d) Except as identified on Section 3.12(d) of the Ambros Disclosure Schedule, neither Ambros nor any of its Subsidiaries is bound by, and no Ambros Owned IP Rights are subject to, and to the Knowledge of Ambros, no Ambros Licensed IP Rights are subject to, any Contract containing any covenant or other provision that in any way limits or restricts the ability of Ambros or any of its Subsidiaries to use, exploit, assert, or enforce any Ambros IP Rights anywhere in the world. 
(e) (i) Ambros or one of its Subsidiaries exclusively owns all right, title, and interest to and in the Ambros IP Rights (other than (A) Ambros Licensed IP Rights, or co-owned rights each as identified in Section 3.12(b) of the Ambros Disclosure Schedule, and (B) any non-customized software that (1) is licensed to Ambros or its Subsidiaries solely in executable or object code form pursuant to a nonexclusive, internal use software license and other Intellectual Property associated with such software and (2) is not incorporated into, or material to the development, manufacturing, or distribution of, any of Ambros’ or its Subsidiaries’ products or services, (ii) all Ambros Owned IP Rights and, to the Knowledge of Ambros, other Ambros IP Rights that are exclusively licensed to Ambros are free and clear of any Encumbrances (other than Permitted Encumbrances) and (iii) Ambros owns, or has a valid and enforceable right pursuant to a binding written Contract to use, all material Ambros IP Rights currently used or practiced by Ambros. Without limiting the generality of the foregoing: 
(i) To the Knowledge of Ambros, all documents and instruments necessary to register or apply for or renew registration of Ambros Registered IP owned by Ambros, and all documents and instruments necessary to register or apply for or renew registration of Ambros Registered IP exclusively licensed to Ambros, have been validly executed, delivered, and filed in a timely manner with the appropriate Governmental Authority. To the Knowledge of Ambros, Ambros has filed all statements of use and paid all renewal and maintenance fees, annuities and other fees with respect to the Ambros Registered IP owned by Ambros that are due or payable as of the date of this Agreement, and to the Knowledge of Ambros, all documents and instruments necessary to register or apply for or renew registration of Ambros Registered IP exclusively licensed to Ambros. 
(ii) Except for instances that would not reasonably be expected to have, individually or in the aggregate, an Ambros Material Adverse Effect, to the Knowledge of Ambros each Person who is or was an employee, contractor or consultant of Ambros or any of its Subsidiaries and who is or was involved in the creation, discovery, reduction to practice or development of any Intellectual Property for Ambros or any of its Subsidiaries has signed a valid, enforceable written agreement containing a present assignment of all right, title and interest in and to such Intellectual Property to Ambros or such Subsidiary and confidentiality provisions protecting trade secrets and confidential information of Ambros and its Subsidiaries. 
(iii) To the Knowledge of Ambros, no current or former member, officer, director, or employee of Ambros or any of its Subsidiaries has any claim, right (whether or not currently exercisable), or interest to or in any Ambros IP Rights purported to be owned by Ambros. To the Knowledge of Ambros, no current employee of Ambros or any of its Subsidiaries is (A) bound by or otherwise subject to any Contract restricting him or her from performing his or her duties for Ambros or such Subsidiary or (B) in material breach of any Contract with any former employer or other Person concerning Ambros IP Rights purported to be owned by Ambros or such Subsidiary or confidentiality provisions protecting trade secrets and confidential information comprising Ambros IP Rights purported to be owned by Ambros or such Subsidiary. 
(iv) Except as identified on Section 3.12(e)(iv) of the Ambros Disclosure Schedule, no funding, facilities, or personnel of any Governmental Authority or any educational or research institution were used, directly or indirectly, to develop or create, in whole or in part, any Ambros Owned IP Rights, or, to the Knowledge of Ambros, any Ambros Licensed IP Rights. Except as identified on Section 3.12(e)(iv) of the Ambros Disclosure Schedule, to the Knowledge of Ambros, no Governmental Authority or any educational or research institution has any right to (including any “step-in” or “march-in” rights with respect to), ownership of, commercialization of, or right to royalties or other payments for any Ambros Owned IP Rights, or, to the Knowledge of Ambros, any Ambros Licensed IP Rights. 
(v) Ambros and each of its Subsidiaries has taken reasonable steps to maintain the confidentiality of and otherwise protect, maintain and enforce its rights in all proprietary information that Ambros or such Subsidiary holds, or purports to hold, as confidential or a trade secret. 
(vi) Neither Ambros nor any of its Subsidiaries has assigned or otherwise transferred ownership of, or agreed to assign or otherwise transfer ownership of, any Ambros IP Rights to any other Person. 
(vii) To the Knowledge of Ambros, each item of Ambros IP Right has been duly maintained and is not expired, abandoned or cancelled. To the Knowledge of Ambros, each of the Patents included in the Ambros IP Rights identifies each and every inventor of the 
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claims thereof as determined in accordance with the applicable laws of the jurisdiction in which such Patent is issued or pending. To the Knowledge of Ambros, each of Ambros and its Subsidiaries and their respective patent counsel have complied with its duty of candor and disclosure and have made no material misrepresentations in the filings submitted to the applicable Governmental Authorities with respect to all Patents included in the Ambros IP Rights for which Ambros or any of its Subsidiaries is responsible for prosecuting. 
(viii) To the Knowledge of Ambros, the Ambros IP Rights constitute all Intellectual Property material to or necessary for Ambros to conduct its business as currently conducted or currently proposed to be conducted as of the date hereof ; provided, however, that the foregoing representation is not a representation with respect to non-infringement of Intellectual Property. 
(f) Ambros has delivered, or made available to Werewolf, a complete and accurate copy of all material Ambros IP Rights Agreements. 
(g) To the Knowledge of Ambros, the conduct of the business of Ambros as has been conducted since the Lookback Date and as is currently being conducted, including the manufacture, marketing, offering for sale, sale, importation, use or intended use or other disposal of any product as currently sold or under development by Ambros (i) has not violated, and does not presently violate, any license or agreement between Ambros or its Subsidiaries and any Person in any material respect, and, (ii) to the Knowledge of Ambros, has not infringed, misappropriated or otherwise violated, and does not infringe, misappropriate or otherwise violate, any valid and issued Patents or other Intellectual Property of any other Person, which infringement would reasonably be expected to have an Ambros Material Adverse Effect. To the Knowledge of Ambros, since the Lookback Date, no Person has engaged in the unauthorized use of, or has infringed, misappropriated or otherwise violated any Patents within the Ambros IP Rights, or otherwise violating any Ambros IP Rights Agreement. 
(h) As of the date of this Agreement and since the Lookback Date, neither Ambros nor any of its Subsidiaries is or has been a party to any, or is the subject of any pending or, to the Knowledge of Ambros, threatened in writing, Legal Proceeding (including, but not limited to, opposition, interference or other proceeding in any patent or other government office) contesting the validity, enforceability, ownership or right to use, sell, offer for sale, license or dispose of any Ambros IP Rights. None of the Ambros Owned IP Rights, and to the Knowledge of Ambros, any Ambros Licensed IP Rights, have been adjudged invalid or unenforceable in whole or part, and all Ambros Owned IP Rights, and to the Knowledge of Ambros, all Ambros Licensed IP Rights, are in full force and effect. Neither Ambros nor any of its Subsidiaries have received any written notice asserting that any Ambros IP Rights or the proposed use, sale, offer for sale, license or disposition of products, methods, or processes claimed or covered thereunder infringes or misappropriates or violates the rights of any other Person or that Ambros or any of its Subsidiaries have otherwise infringed, misappropriated or otherwise violated any Intellectual Property of any Person. 
(i) To the Knowledge of Ambros, no trademark (whether registered or unregistered) or trade name owned, used, or applied for by Ambros conflicts or interferes with any trademark (whether registered or unregistered) or trade name owned, used, or applied for by any other Person except as would not have an Ambros Material Adverse Effect. To the Knowledge of Ambros, none of the goodwill associated with or inherent in any trademark (whether registered or unregistered) in which Ambros or its Subsidiaries has or purports to have an ownership interest has been impaired as determined by Ambros in accordance with GAAP. Section 3.12(i) of the Ambros Disclosure Schedule sets forth all material unregistered trademarks included in the Ambros IP Rights. 
(j) Except (i) as would not reasonably be expected to have an Ambros Material Adverse Effect, (ii) as may be set forth in Section 3.12(j) of the Ambros Disclosure Schedule or (iii) as contained in license, distribution or service agreements entered into in the Ordinary Course of Business by Ambros, to the Knowledge of Ambros, (A) neither Ambros nor any of its Subsidiaries is bound by any Contract to indemnify, defend, hold harmless, or reimburse any other Person with respect to any Intellectual Property infringement, misappropriation, or similar claim which is material to Ambros or any of its Subsidiaries, taken as a whole and (B) neither Ambros nor any of its Subsidiaries has ever assumed, or agreed to discharge or otherwise take responsibility for, any existing or potential liability of another Person for infringement, misappropriation, or violation of any Intellectual Property right, which assumption, agreement or responsibility remains in force as of the date of this Agreement. 
(k) None of the execution and delivery of this Agreement, the consummation of the transactions contemplated hereby or the performance by Ambros of its obligations hereunder conflict or will conflict with, alter or impair any of Ambros’ rights in, to and under any material Ambros IP Rights or the validity, enforceability, priority, scope or duration of any material Ambros IP Rights. Without limiting the foregoing, to the Knowledge of Ambros, neither Ambros nor any of its Subsidiaries is party to any Contract that, as a result of such execution, delivery and performance of this Agreement, will (i) cause the grant, assignment, or transfer to any other Person of any license or other right to or in any Ambros IP Rights, (ii) result in breach of, default under or termination of such Contract with respect to any Ambros IP Rights, (iii) alter, encumber, impair or extinguish, or result in any Encumbrance with respect to the right of Ambros or the Surviving Corporation and its Subsidiaries to use, sell or license or enforce any Ambros IP Rights or portion thereof, or (iv) result in Ambros or any of its Subsidiaries being bound by or subject to any exclusivity obligations, non-compete or other restrictions on the operation or scope of their respective businesses, or to any obligation to grant any rights in or to any Ambros IP Rights, except, in each of (i), (ii), (iii) and (iv), for the occurrence of any such grant or impairment that would not individually or in the aggregate, reasonably be expected to result in an Ambros Material Adverse Effect. 
[bookmark: tANXAS313]3.13 Agreements, Contracts and Commitments. 
(a) Section 3.13(a) of the Ambros Disclosure Schedule lists the following Ambros Contracts in effect as of the date of this Agreement (each, an “Ambros Material Contract” and collectively, the “Ambros Material Contracts”): 
(i) each Ambros Contract for the employment or engagement of any individual on an employee, consulting or other basis that provides for annual base compensation in excess of $500,000; 
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(ii) each Ambros Contract with any Ambros Associate that provides for retention, change in control, transaction or other similar payments or benefits, whether or not payable as a result of the Contemplated Transactions; 
(iii) each Ambros Contract relating to any agreement of indemnification or guaranty not entered into in the Ordinary Course of Business; 
(iv) each Ambros Contract containing (A) any covenant limiting the freedom of Ambros or any of its Subsidiaries to engage in any line of business or compete with any Person, or limiting the development, manufacture, or distribution of Ambros’ products or services, (B) any most-favored pricing arrangement, (C) any exclusivity provision or (D) any non-solicitation provision; 
(v) each Ambros Contract (A) pursuant to which any Person granted Ambros an exclusive license under any Intellectual Property, or (B) pursuant to which Ambros granted any Person an exclusive license under any Ambros IP Rights; 
(vi) each Ambros Contract relating to capital expenditures and requiring payments after the date of this Agreement in excess of $500,000 pursuant to its express terms and not cancelable without penalty; 
(vii) each Ambros Contract relating to the disposition or acquisition of material assets or any ownership interest in any Entity, in each case, involving payments in excess of $500,000 after the date of this Agreement; 
(viii) each Ambros Contract relating to any mortgages, indentures, loans, notes or credit agreements, security agreements or other agreements or instruments relating to the borrowing of money or extension of credit in excess of $500,000 or creating any material Encumbrances with respect to any assets of Ambros or any loans or debt obligations with officers or directors of Ambros; 
(ix) each Ambros Contract requiring payment by or to Ambros after the date of this Agreement in excess of $500,000 pursuant to its express terms relating to: (A) any distribution agreement (identifying any that contain exclusivity provisions), (B) any agreement involving provision of services or products with respect to any pre-clinical or clinical development activities of Ambros, (C) any dealer, distributor, joint marketing, alliance, joint venture, cooperation, development or other agreement currently in force under which Ambros or any of its Subsidiaries has continuing obligations to develop or market any product, technology or service, or any agreement pursuant to which Ambros or any of its Subsidiaries has continuing obligations to develop any Intellectual Property that will not be owned, in whole or in part, by Ambros or such Subsidiary or (D) any Contract to license any patent, trademark registration, service mark registration, trade name or copyright registration to or from any third party to manufacture or produce any product, service or technology of Ambros or any of its Subsidiaries or any Contract to sell, distribute or commercialize any products or service of Ambros or any of its Subsidiaries, in each case, except for Ambros Contracts entered into in the Ordinary Course of Business; 
(x) each Ambros Contract with any Person, including any financial advisor, broker, finder, investment banker or other Person, providing advisory services to Ambros in connection with the Contemplated Transactions; 
(xi) each Ambros Contract to which Ambros or any of its Subsidiaries is a party or by which any of their assets and properties is currently bound, which involves annual obligations of payment by, or annual payments to, Ambros or such Subsidiary in excess of $500,000; 
(xii) an Ambros Real Estate Lease; 
(xiii) a Contract disclosed in or required to be disclosed in Section 3.12(a) or Section 3.12(b) of the Ambros Disclosure Schedule; 
(xiv) each Ambros Contract requiring the payment of, or including obligations or interests involving (A) any research, regulatory or commercial milestones, or other milestone-based or periodic payments, (B) any royalty, earn-out, dividend or similar arrangement based on the revenues or profits of, or sales of products or services by, Ambros or its Subsidiaries; 
(xv) each Ambros Contract with any sole-source supplier, single-source supplier or limited-source supplier with respect to any material raw material, active pharmaceutical ingredient, drug substance, drug product, component, product candidate, manufacturing, fill-finish, testing, clinical supply or other material goods or services used in the conduct of the business of Ambros or its Subsidiaries, in each case, where, to the Knowledge of Ambros, there are no reasonably available substitute sources on commercially reasonable terms; and 
(xvi) any other Ambros Contract that is not terminable at will (with no penalty or payment) by Ambros or any of its Subsidiaries, and (A) which involves payment or receipt by Ambros or such Subsidiary after the date of this Agreement under any such agreement, contract or commitment of more than $500,000 in the aggregate, or obligations after the date of this Agreement in excess of $500,000 in the aggregate or (B) that is material to the business or operations of Ambros and its Subsidiaries taken as a whole. 
(b) Ambros has delivered or made available to Werewolf accurate and complete copies of all Ambros Material Contracts, including all amendments thereto. There are no Ambros Material Contracts that are not in written form. Ambros has not, nor to the Knowledge of Ambros, as of the date of this Agreement, has any other party to an Ambros Material Contract, breached, violated or defaulted under, or received notice that it breached, violated or defaulted under, any of the terms or conditions of any Ambros Material Contract in such manner as would permit any other party to cancel or terminate any such Ambros Material Contract, or would permit any other party to seek damages which would reasonably be expected to have an Ambros Material Adverse Effect. As to Ambros and its Subsidiaries, as of the date of this Agreement, each 
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Ambros Material Contract is valid, binding, enforceable and in full force and effect, subject to the Enforceability Exceptions. No Person is renegotiating, or has a right pursuant to the terms of any Ambros Material Contract to change, any material amount paid or payable to Ambros under any Ambros Material Contract or any other material term or provision of any Ambros Material Contract. 
[bookmark: tANXAS314]3.14 Compliance; Permits; Restrictions. 
(a) Ambros and each of its Subsidiaries is, and since the Lookback Date has been, in material compliance with all applicable Laws, including the Federal Food, Drug, and Cosmetic Act (“FDCA”), the Public Health Service Act (“PHSA”), Food and Drug Administration (“FDA”) regulations adopted thereunder or any other applicable Law promulgated by the FDA or other Governmental Authority responsible for regulation of the research, development, testing, manufacturing, packaging, processing, storage, labeling, sale, marketing, advertising, distribution and importation or exportation of drug or biologic products (“Drug Regulatory Agency”). No investigation, claim, suit, proceeding, audit, Order, or other action by any Governmental Authority is pending or, to the Knowledge of Ambros, threatened against Ambros or any of its Subsidiaries. There is no agreement or Order binding upon Ambros or any of its Subsidiaries which (i) has or could reasonably be expected to have the effect of prohibiting or materially impairing any business practice of Ambros or any of its Subsidiaries, any acquisition of material property by Ambros or any of its Subsidiaries or the conduct of business by Ambros or any of its Subsidiaries as currently conducted, (ii) is reasonably likely to have an adverse effect on Ambros’ ability to comply with or perform any covenant or obligation under this Agreement or (iii) is reasonably likely to have the effect of preventing, delaying, making illegal or otherwise interfering with the Contemplated Transactions. 
(b) Each of Ambros and its Subsidiaries holds all required Governmental Authorizations that are material to the operation of the business of Ambros as currently conducted (collectively, the “Ambros Permits”). Section 3.14(b) of the Ambros Disclosure Schedule identifies each Ambros Permit. Each of Ambros and its Subsidiaries is in material compliance with the terms of Ambros Permits. No Legal Proceeding is pending or, to the Knowledge of Ambros, threatened, which seeks to revoke, substantially limit, suspend, or materially modify any Ambros Permit. 
(c) There are no Legal Proceedings pending or, to the Knowledge of Ambros, threatened in writing with respect to an alleged material violation by Ambros or any of its Subsidiaries of the FDCA, PHSA and FDA regulations adopted thereunder, the Controlled Substances Act or any other applicable Law promulgated by a Drug Regulatory Agency. 
(d) Each of Ambros and its Subsidiaries holds all required material Governmental Authorizations issuable by any Drug Regulatory Agency necessary for the conduct of the business of Ambros as currently conducted, and, as applicable, the research, development, testing, manufacturing, packaging, processing, storage, labeling, sale, marketing, advertising, distribution and importation or exportation, as currently conducted, of any of its product candidates (the “Ambros Product Candidates”) (collectively, the “Ambros Regulatory Permits”) and no such Ambros Regulatory Permit has been (i) revoked, withdrawn, suspended, cancelled or terminated or (ii) modified in any material, adverse manner, in each case (i) and (ii) by a Drug Regulatory Agency. Ambros has timely maintained and is in compliance in all material respects with the Ambros Regulatory Permits and neither Ambros nor any of its Subsidiaries has, since the Lookback Date, received any written notice or other written communication from any Drug Regulatory Agency regarding (A) any material violation of or failure to comply materially with any term or requirement of any Ambros Regulatory Permit or (B) any revocation, withdrawal, suspension, cancellation, termination or material modification of any Ambros Regulatory Permit. 
(e) As of the date of this Agreement, all clinical, pre-clinical and other studies and tests conducted by or, to the Knowledge of Ambros, on behalf of, or sponsored by, Ambros or its Subsidiaries, in which Ambros or its Subsidiaries or their respective product candidates, including the Ambros Product Candidates, have participated, were and, if still pending, are being conducted in compliance in all material respects with the applicable regulations of the Drug Regulatory Agencies and other applicable Law, including, without limitation, 21 C.F.R. Parts 50, 54, 56, 58 and 312, 45 C.F.R. Part 46, and all other applicable Laws governing informed consent, institutional review boards and the protection of human subjects. Neither Ambros nor any of its Subsidiaries has received any written notices, correspondence, or other communications from any Drug Regulatory Agency requiring or, to the Knowledge of Ambros, threatening any action to place a clinical hold order on, or otherwise terminate, delay, or suspend any clinical studies conducted by or on behalf of, or sponsored by, Ambros or any of its Subsidiaries or in which Ambros or any of its Subsidiaries or its current product candidates, including the Ambros Product Candidates, have participated. 
(f) Neither Ambros nor any of its Subsidiaries, and, to the Knowledge of Ambros, any contract manufacturer in relation to its activities with respect to any Ambros Product Candidate, is the subject of any pending or, to the Knowledge of Ambros, threatened investigation in respect of its business or products by the FDA pursuant to its “Fraud, Untrue Statements of Material Facts, Bribery, and Illegal Gratuities” Final Policy set forth in 56 Fed. Reg. 46191 (September 10, 1991) and any amendments thereto, or any other applicable Law. To the Knowledge of Ambros, neither Ambros nor any of its Subsidiaries nor any contract manufacturer in relation to its activities with respect to any Ambros Product Candidate has committed any acts, made any statement, or failed to make any statement, in each case in respect of Ambros’ business or products that would violate the FDA’s “Fraud, Untrue Statements of Material Facts, Bribery, and Illegal Gratuities” Final Policy, and any amendments thereto, or any other applicable Law. Neither Ambros nor any of its Subsidiaries, nor their officers, directors, employees or to the Knowledge of Ambros, their agents, have been or currently is debarred or excluded under (i) 21 U.S.C. Section 335a, (ii) 42 U.S.C. § 1320a 7, or (iii) any other applicable Law. None of Ambros, any of its Subsidiaries, and to the Knowledge of Ambros, any contract manufacturer in relation to its activities with respect to any Ambros Product Candidate, or any of their respective officers, employees or agents has been convicted of any crime or engaged in any conduct that could result in a debarment or exclusion under (i) 21 U.S.C. Section 335a, (ii) 42 U.S.C. § 1320a-7, or (iii) any other applicable Law. To the Knowledge of Ambros, no debarment or exclusionary claims, actions, proceedings or investigations in respect of Ambros’ and its Subsidiaries’ business or Ambros Product Candidates are pending or threatened against Ambros, any of its Subsidiaries, and to 
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the Knowledge of Ambros, any contract manufacturer in relation to its activities with respect to any Ambros Product Candidate, or any of its respective officers, employees or agents. Neither Ambros nor any of its Subsidiaries is a party to or has any reporting obligations under any corporate integrity agreements, monitoring agreements, deferred or non-prosecution agreements, consent decrees, settlement orders, or similar Orders with or imposed by any Governmental Authority. 
(g) All manufacturing operations conducted by, or to the Knowledge of Ambros, for the benefit of, Ambros or its Subsidiaries in connection with any Ambros Product Candidate, since the Lookback Date, have been and are being conducted in compliance in all material respects with applicable Laws, including the FDA’s standards for current good manufacturing practices, including applicable requirements contained in 21 C.F.R. Parts 210, 211, 600-680 and 1271 and the applicable respective counterparts thereof promulgated by Governmental Authorities in countries outside the United States. 
(h) No manufacturing site owned by Ambros or its Subsidiaries, and to the Knowledge of Ambros, no manufacturing site of a contract manufacturer or laboratory, with respect to any Ambros Product Candidate, (i) is subject to a Drug Regulatory Agency shutdown or import or export prohibition or (ii) has since the Lookback Date received any unresolved Form FDA 483, notice of violation, warning letter, untitled letter, or similar correspondence or notice from the FDA or other Governmental Authority alleging or asserting material noncompliance with the FDCA, PHSA or any applicable Law, and, to the Knowledge of Ambros, neither the FDA nor any other Governmental Authority is considering such action. 
[bookmark: tANXAS315]3.15 Legal Proceedings; Orders. 
(a) There is no pending Legal Proceeding and, to the Knowledge of Ambros, no Person has threatened in writing to commence any Legal Proceeding: (i) that involves Ambros or any of its Subsidiaries or any Ambros Associate (in his or her capacity as such) or any of the material assets owned or used by Ambros or any of its Subsidiaries or (ii) that challenges, or that may have the effect of preventing, delaying, making illegal or otherwise interfering with, the Contemplated Transactions. 
(b) There is no Order to which Ambros or any of its Subsidiaries, or any of the material assets owned or used by Ambros or any of its Subsidiaries, is subject. To the Knowledge of Ambros, no officer or other Key Employee of Ambros or any of its Subsidiaries is subject to any Order that prohibits such officer or employee from engaging in or continuing any conduct, activity or practice relating to the business of Ambros or any of its Subsidiaries or to any material assets owned or used by Ambros or any of its Subsidiaries. 
[bookmark: tANXAS316]3.16 Tax Matters. 
(a) Each of Ambros and each of its Subsidiaries has timely filed all income Tax Returns and all other material Tax Returns that were required to be filed by or with respect to it under applicable Law. All such Tax Returns are correct and complete in all material respects and have been prepared in material compliance with all applicable Law. Subject to exceptions as would not be material, no claim has ever been made by a Governmental Authority in a jurisdiction where Ambros or any of its Subsidiaries does not file a particular type of Tax Return that Ambros or any of its Subsidiaries is subject to taxation by that jurisdiction that would require the filing of such a Tax Return. 
(b) All income and other material amounts of Taxes due and owed by Ambros and each of its Subsidiaries (whether or not shown on any Tax Return) have been timely paid. The unpaid Taxes of Ambros and each of its Subsidiaries for periods (or portions thereof) ending on or prior to the date of the Ambros Balance Sheet do not materially exceed the accruals for current Taxes set forth on the Ambros Balance Sheet. Since the date of the Ambros Balance Sheet, neither Ambros nor any of its Subsidiaries has incurred any material Liability for Taxes outside the Ordinary Course of Business or otherwise inconsistent with past custom and practice. 
(c) Each of Ambros and each of its Subsidiaries has withheld and paid to the appropriate Governmental Authority all material Taxes required to have been withheld and paid in connection with any amounts paid or owing to any employee, independent contractor, creditor, stockholder, or other third party. 
(d) There are no Encumbrances for material Taxes (other than Encumbrances described in clause (i) of the definition of “Permitted Encumbrances”) upon any of the assets of Ambros or any of its Subsidiaries. 
(e) No deficiencies for a material amount of Taxes with respect to Ambros or any of its Subsidiaries have been claimed, proposed or assessed by any Governmental Authority in writing that have not been timely paid in full. There are no pending (or, based on written notice, threatened) material audits, assessments, examinations or other actions for or relating to any Liability in respect of Taxes of Ambros or any of its Subsidiaries. Neither Ambros nor any of its Subsidiaries has waived any statute of limitations in respect of material Taxes or agreed to any extension of time with respect to a material Tax assessment or deficiency. 
(f) Neither Ambros nor any of its Subsidiaries is a party to any Tax allocation, Tax sharing or similar agreement (including indemnity arrangements), other than customary indemnification provisions in commercial Contracts entered into in the Ordinary Course of Business with vendors, customers, lenders, or landlords (an “Ordinary Course Agreement”). 
(g) Neither Ambros nor any of its Subsidiaries has been a member of an affiliated group filing a consolidated U.S. federal income Tax Return (other than a group the common parent of which is Ambros). Neither Ambros nor any of its Subsidiaries has any Liability for the Taxes of any Person (other than Ambros) under Treasury Regulations Section 1.1502-6 (or any similar provision of state, local, or foreign law), as a transferee or successor, or by Contract (other than an Ordinary Course Agreement). 
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(h) Since the Lookback Date, neither Ambros nor any of its Subsidiaries has distributed stock of another Person, or has had its stock distributed by another Person, in a transaction that was purported or intended to be governed in whole or in part by Section 355 of the Code or Section 361 of the Code. 
(i) Neither Ambros nor any of its Subsidiaries has entered into any transaction identified as a “listed transaction” for purposes of Treasury Regulations Section 1.6011-4(b)(2). 
(j) Neither Ambros nor any of its Subsidiaries will be required to include any material item of income or gain in, or exclude any material item of deduction or loss from, taxable income for any taxable period (or portion thereof) ending after the Closing Date as a result of any: 
(i) change in, or use of improper, method of accounting for a taxable period ending on or prior to the Closing Date; (ii) “closing agreement” as described in Section 7121 of the Code (or any corresponding or similar provision of state, local or foreign income Tax law) executed on or prior to the Closing Date; (iii) installment sale or open transaction disposition made on or prior to the Closing Date; (iv) prepaid amount, advance payments or deferred revenue received or accrued outside the Ordinary Course of Business on or prior to the Closing Date; or (v) intercompany transaction or excess loss amount described in Treasury Regulations under Section 1502 of the Code (or any corresponding or similar provision of state, local or foreign income Tax Law). 
(k) Neither Ambros nor any of its Subsidiaries has made an election or taken any other action to change its federal and state income tax classification. 
(l) Neither Ambros nor any of its Subsidiaries has taken or knowingly failed to take any action, nor to the Knowledge of Ambros, are there any facts or circumstances, in each case, that would reasonably be expected to prevent or impede the Merger from qualifying for the Intended Tax Treatment. 
[bookmark: tANXAS317]3.17 Employee and Labor Matters; Benefit Plans. 
(a) Neither Ambros nor any of its Subsidiaries is a party to, bound by the terms of, or has a duty to bargain under, any collective bargaining agreement or other Contract with a labor union, works council or labor organization representing any Ambros Associate, and there are no labor unions, works council or labor organizations representing or, to the Knowledge of Ambros, purporting to represent or seeking to represent any Ambros Associates, including through the filing of a petition for representation election. 
(b) Section 3.17(b) of the Ambros Disclosure Schedule lists all material Ambros Employee Plans. 
(c) As applicable with respect to each material Ambros Employee Plan, Ambros has made available to Werewolf, true and complete copies of (i) the plan document, including all amendments thereto, and in the case of an unwritten Employee Plan, a written description of all material terms thereof, (ii) all related trust instruments or other funding-related documents and insurance contracts, (iii) the summary plan description and each summary of material modifications thereto, (iv) the financial statements for the most recent year for which such financial statements are available (in audited form, if available or required by ERISA) and, where applicable, annual reports required to be filed with any Governmental Authority (e.g., Form 5500 and all schedules thereto), (v) the most recent IRS determination or opinion letter, (vi) written results of any required compliance testing for the three most recent plan years, and (vii) all material, non-routine notices, filings or correspondence during the past three years with any Governmental Authority. 
(d) Each Ambros Employee Plan that is intended to be qualified under Section 401(a) of the Code has received a favorable determination letter or may rely on a favorable opinion letter with respect to such qualified status from the IRS to the effect that such plan is qualified under Section 401(a) of the Code. To the Knowledge of Ambros, nothing has occurred that would reasonably be expected to cause the loss of the qualified status of any such Ambros Employee Plan or the Tax exempt status of any related trust. 
(e) Each Ambros Employee Plan has been established, maintained and operated in compliance, in all material respects, with its terms and all applicable Laws, including, without limitation, the Code and ERISA. No material Legal Proceeding (other than those relating to routine claims for benefits) is pending or, to the Knowledge of Ambros, threatened with respect to any Ambros Employee Plan. All material payments and/or contributions required to have been made with respect to all Ambros Employee Plans have been made or accrued on the financial statements of Ambros in accordance with the terms of the applicable Ambros Employee Plan and applicable Law and neither Ambros nor any Ambros ERISA Affiliate has any material Liability for any such unpaid contributions with respect to any Ambros Employee Plan. 
(f) Neither Ambros, any of its Subsidiaries nor any of their ERISA Affiliates maintains, contributes to or is required to contribute to, or has any Liability with respect to, or has in the past six (6) years, maintained, contributed to, has been required to contribute to, or has had any Liability with respect to (i) any “employee benefit plan” (within the meaning of Section 3(2) of ERISA) that is or was subject to Title IV or Section 302 of ERISA or Section 412 of the Code, (ii) a Multiemployer Plan, (iii) any Multiple Employer Plan, or (iv) any Multiple Employer Welfare Arrangement. 
(g) No Ambros Employee Plan provides for medical or other welfare benefits to any service provider beyond termination of service or retirement, other than (i) pursuant to COBRA or an analogous state Law requirement (the full cost of which is borne by such Person or such Person’s dependents or beneficiaries) or (ii) continuation coverage through the end of the month in which such termination or retirement occurs. 
(h) No Ambros Employee Plan is subject to any law of a foreign jurisdiction outside of the United States. 
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(i) Each Ambros Employee Plan that constitutes in any part a nonqualified deferred compensation plan within the meaning of Section 409A of the Code has been operated and maintained in all material respects in operational and documentary compliance with Section 409A of the Code and applicable guidance thereunder, and no compensation has been or would reasonably be expected to be includable in the gross income of any Ambros Associate as a result of the operation of Section 409A of the Code. 
(j) Ambros and its Subsidiaries are, and since the Lookback Date have been, in compliance in all material respects with all applicable Laws respecting labor, employment and employment practices, including terms and conditions of employment, worker classification, tax withholding, unemployment compensation, workers’ compensation, prohibited discrimination, harassment, equal employment, fair employment practices, meal and rest periods, work authorization and immigration status, employee safety and health, wages (including overtime wages), pay equity, affirmative action, restrictive covenants, compensation, and hours of work. Except as would not reasonably be expected to have, individually or in the aggregate, an Ambros Material Adverse Effect, there are no, and since the Lookback Date there have been no, Legal Proceedings pending or, to the Knowledge of Ambros, threatened against Ambros or any of its Subsidiaries relating to any labor or employment matters or any Ambros Associate. Ambros is not a party to a conciliation agreement, consent decree or other agreement or Order with any federal, state, or local agency or Governmental Authority with respect to employment practices. 
(k) Since the Lookback Date, (i) Ambros has not taken any action which would constitute a “plant closing”, “collective dismissal”, “group dismissal”, “group termination”, “mass termination”, or “mass layoff” within the meaning of the WARN Act, (ii) issued any written notification of a plant closing or mass layoff required by the WARN Act (nor has Ambros or any of its Subsidiaries been under any requirement or obligation to issue any such notification), or (iii) incurred any Liability or obligation under the WARN Act that remains unsatisfied. 
(l) Since the Lookback Date, there has not been, nor to the Knowledge of Ambros has there been any threat of, any strike, slowdown, work stoppage, lockout, job action, union, organizing activity, or any similar activity or dispute, affecting Ambros or its Subsidiaries. 
(m) There is no contract, agreement, plan or arrangement to which Ambros or any of its Subsidiaries is a party or by which it is bound to provide any Ambros Associate with the right to a gross up, indemnification, or reimbursement for any excise or additional Taxes incurred pursuant to Section 4999 or Section 409A of the Code. 
(n) None of the execution and delivery of this Agreement, the stockholder approval of this Agreement, or the consummation of the Contemplated Transactions (either alone or in conjunction with any other event, including without limitation, a termination of employment) would result in any (i) payment or benefit (including severance, forgiveness of indebtedness or otherwise) becoming due to Ambros Associate, (ii) increase in any benefits or the compensation payable under any Ambros Employee Plan, (iii) acceleration of the time of payment, funding or vesting of any such compensation or benefits or any loan forgiveness under any Ambros Employee Plan, (iv) restriction on the right of Ambros or any of its Subsidiaries or, after the consummation of Contemplated Transactions, the Surviving Corporation, to merge, amend, terminate or transfer any Ambros Employee Plan, or (v) “parachute payment” (within the meaning of Section 280G of the Code). 
[bookmark: tANXAS318]3.18 Environmental Matters. Since the Lookback Date, Ambros and each of its Subsidiaries has complied with all applicable Environmental Laws, which compliance includes the possession by Ambros of all permits and other Governmental Authorizations required under applicable Environmental Laws and compliance with the terms and conditions thereof, except for any failure to be in compliance that, individually or in the aggregate, would not result in an Ambros Material Adverse Effect. Neither Ambros nor any of its Subsidiaries has received since the Lookback Date, any written notice or other communication (in writing or otherwise), whether from a Governmental Authority, citizens group, employee or otherwise, that alleges that Ambros or any of its Subsidiaries is not in compliance with any Environmental Law, and, to the Knowledge of Ambros, there are no circumstances that may prevent or interfere with Ambros’ or any of its Subsidiaries’ compliance with any Environmental Law in the future, except where such failure to comply would not reasonably be expected to have an Ambros Material Adverse Effect. To the Knowledge of Ambros: (a) no current or prior owner of any property leased or controlled by Ambros or any of its Subsidiaries has received since the Lookback Date, any written notice or other communication relating to property owned or leased at any time by Ambros or any of its Subsidiaries, whether from a Governmental Authority, citizens group, employee or otherwise, that alleges that such current or prior owner or Ambros or any of its Subsidiaries is not in compliance with or violated any Environmental Law relating to such property and (b) neither Ambros nor any of its Subsidiaries has any material Liability under any Environmental Law. 
[bookmark: tANXAS319]3.19 Insurance. Ambros has made available to Werewolf accurate and complete copies of all material insurance policies and all material self-insurance programs and arrangements relating to the business, assets, liabilities and operations of Ambros and its Subsidiaries. Each of such insurance policies is in full force and effect and Ambros and its Subsidiaries are in compliance in all material respects with the terms thereof. Other than customary end of policy notifications from insurance carriers, since the Lookback Date, neither Ambros nor any of its Subsidiaries has received any notice or other communication regarding any actual or possible: (a) cancellation or invalidation of any insurance policy or (b) refusal or denial of any coverage, reservation of rights or rejection of any material claim under any insurance policy. Each of Ambros and its Subsidiaries has provided timely written notice to the appropriate insurance carrier(s) of each Legal Proceeding pending against Ambros or such Subsidiary for which Ambros or such Subsidiary has insurance coverage, and no such carrier has issued a denial of coverage or a reservation of rights with respect to any such Legal Proceeding, or informed Ambros of its intent to do so. 
[bookmark: tANXAS320]3.20 Transactions with Affiliates. Section 3.20 of the Ambros Disclosure Schedule describes any material transactions or relationships, since the Lookback Date, between, on one hand, Ambros and, on the other hand, any executive officer or director of Ambros or any of such executive officer’s or director’s immediate family members, owner of more than five percent of the voting power of the outstanding shares of Ambros Common Stock or to the Knowledge of Ambros, any “related person” (within the meaning of Item 404 of Regulation S-K under the Securities Act) of any such officer, director or owner (other than Ambros) in the case of each of Item 404 of Regulation S-K under the Securities Act. 
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[bookmark: tANXAS321]3.21 No Financial Advisors. Except as set forth on Section 3.21 of the Ambros Disclosure Schedule, no broker, finder or investment banker is entitled to any brokerage fee, finder’s fee, opinion fee, success fee, transaction fee or other fee or commission in connection with the Contemplated Transactions based upon arrangements made by or on behalf of Ambros. 
[bookmark: tANXAS322]3.22 Privacy and Data Security. 
(a) Since the Lookback Date, Ambros and its Subsidiaries have complied with all applicable Privacy Laws and the applicable terms of any Ambros Contracts relating to privacy, security, collection or use of Personal Information of any individuals (including clinical trial participants, patients, patient family members, caregivers or advocates, physicians and other health care professionals, clinical trial investigators, researchers, pharmacists) that interact with Ambros or any of its Subsidiaries in connection with the operation of Ambros’ and its Subsidiaries’ business, except for such noncompliance as has not had, and would not reasonably be expected to have, individually or in the aggregate, an Ambros Material Adverse Effect. To the Knowledge of Ambros, except as would not reasonably be expected to have, individually or in the aggregate, an Ambros Material Adverse Effect, Ambros and its Subsidiaries have implemented, maintained and complied with commercially reasonable written policies and procedures, satisfying the requirements of applicable Privacy Laws and Ambros Contracts, concerning the privacy, security, collection and use of Personal Information (the “Ambros Privacy Policies”). To the Knowledge of Ambros, as of the date hereof, no claims have been, in writing, asserted or threatened against Ambros by any Person alleging a material violation of Privacy Laws, Ambros Privacy Policies and/or the applicable terms of any Ambros Contracts relating to privacy, security, collection or use of Personal Information of any individuals. To the Knowledge of Ambros, there have been no data security incidents or personal data breaches related to Personal Information in the custody or control of Ambros or any service provider acting on behalf of Ambros, where such incident or breach would result in a notification obligation to any Person under applicable Law or pursuant to the terms of any applicable Ambros Contract. 
(b) The information technology assets and equipment of Ambros and its Subsidiaries (collectively, “Ambros IT Systems”) are reasonably adequate for, and operate and perform in all material respects as required in connection with the operation of the business of Ambros and its Subsidiaries as currently conducted, and to the Knowledge of Ambros, free and clear of all material bugs, errors, defects, Trojan horses, time bombs, malware and other corruptants. Ambros and its Subsidiaries have implemented and maintain commercially reasonable physical, technical and administrative safeguards to protect Personal Information processed by or on behalf of Ambros and its Subsidiaries, any other material confidential information of Ambros or its Subsidiaries and the integrity and security of Ambros IT Systems used in connection with their businesses, and during the past three years, there have been no breaches, violations, outages or unauthorized uses of or accesses to same, except for those that have been remedied without material cost or Liability or the duty to notify any other Person under applicable Law or applicable Ambros Contract. 
[bookmark: tANXAS323]3.23 Export Control Laws. Ambros has conducted any export transactions in compliance in all material respects with applicable provisions of United States export control laws and regulations, including the Export Administration Regulations, the International Traffic in Arms Regulations, the regulations administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury, and the export control laws and regulations of any other applicable jurisdiction, including the United Kingdom and European Union (collectively, “Export Control Laws”). Without limiting the foregoing: (a) Ambros has obtained all required export licenses and other approvals and timely filed any other required filings to the extent required pursuant to Export Control Laws; (b) Ambros is in compliance in all material respects with the terms of all applicable export licenses, filing requirements or other approvals; (c) there are no pending or, to the Knowledge of Ambros, threatened claims or investigations against Ambros with respect to Export Control Laws; and (d) to the Knowledge of Ambros there are no actions, conditions, or circumstances pertaining to Ambros’s export transactions that would reasonably be expected to give rise to any material future claims. 
[bookmark: tANXAS324]3.24 Sanctions. 
(a) Since the Lookback Date, Ambros and its Subsidiaries have complied with applicable laws and regulations pertaining to trade and economic sanctions administered by the United States, European Union, or United Kingdom (collectively, “Sanctions”). 
(b) None of Ambros, its Subsidiaries, or their respective directors, officers, employees, or, to the Knowledge of Ambros, Ambros’s or its Subsidiaries’ agents are: (i) organized under the laws of, ordinarily resident in, or located in a country or territory that is the subject of comprehensive Sanctions (“Restricted Countries”); (ii) 50% or more owned or controlled by the government of a Restricted Country; or (iii) (A) designated on a sanctioned parties list administered by the United States, European Union, or United Kingdom, including, without limitation, the U.S. Department of the Treasury’s Office of Foreign Assets Control’s Specially Designated Nationals and Blocked Persons List, Foreign Sanctions Evaders List, and Sectoral Sanctions Identification List, the Consolidated List of Persons, Groups, and Entities Subject to EU Financial Sanctions, and the UK’s Consolidated Sanctions List (collectively, “Designated Parties”); or (B) 50% or more owned or, where relevant under applicable Sanctions, controlled, individually or in the aggregate, by one or more Designated Party, in each case only to the extent that dealings with such persons are prohibited pursuant to applicable Sanctions (collectively, “Sanctioned Parties”). 
(c) Since April 24, 2019, none of Ambros, its Subsidiaries, or any of their respective officers, directors, or employees: (i) have been the subject or target of any investigation, prosecution, other enforcement action, or government inquiry related to Sanctions violations; or (ii) submitted a voluntary self-disclosure to any U.S. or other relevant government agency regarding actual or potential Sanctions violations. 
(d) Ambros maintains policies and procedures reasonably designed to promote compliance with applicable Sanctions. 
[bookmark: tANXAS325]3.25 Foreign Corrupt Practices Act. To the Knowledge of Ambros, none of Ambros’s or its Subsidiaries, nor any of their directors, officers, employees or agents (in each case, while acting in such capacities), have directly or indirectly made, offered, promised, or authorized any payment or gift of any money or anything of value to or for the benefit of any “foreign official” (as defined in the U.S. Foreign Corrupt Practices Act (the 
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“FCPA”)), foreign political party or official thereof or candidate for foreign political office (each, a “Government Official”) for the purpose of (i) influencing any official act or decision of such Government Official, (ii) inducing such Government Official to do or omit to do any act in violation of their lawful duty, (iii) inducing such Government Official to use their influence to affect any act or decision of a governmental authority, or (iv) securing any improper advantage, in the case of (i)-(iv) above in order to assist Ambros or its Subsidiaries in obtaining or retaining business for or with, or directing business to, any person. Neither Ambros nor its Subsidiaries, nor any of their directors, officers, employees or, to the Knowledge of Ambros, agents (in each case, while acting in such capacities), have made or authorized any bribe, rebate, payoff, influence payment, kickback, or other unlawful payment of funds or received or retained any funds in violation of any applicable Anti-Corruption Law (as defined below). Ambros represents that it has maintained, and has caused its subsidiaries to maintain, systems of internal controls (accounting systems, purchasing systems and billing systems) and written policies reasonably designed to ensure compliance with the FCPA or any other applicable anti-bribery or anti-corruption law (collectively, “Anti-Corruption Laws”), and reasonably designed to ensure that all books and records of Ambros accurately and fairly reflect, in reasonable detail, all transactions and dispositions of funds and assets. Neither Ambros nor, to the Knowledge of Ambros, any of its officers, directors, or employees, are the subject of any allegation, voluntary disclosure, investigation, prosecution or other enforcement action related to applicable Anti-Corruption Laws (“Enforcement Action”). 
[bookmark: tANXAS326]3.26 CFIUS. Ambros does not engage in (a) the design, fabrication, development, testing, production or manufacture of one or more “critical technologies” within the meaning of Section 721 of the Defense Production Act of 1950, as amended, including all implementing regulations thereof (the “DPA”); (b) the ownership, operation, maintenance, supply, manufacture, or servicing of “covered investment critical infrastructure” within the meaning of the DPA (where such activities are covered by column 2 of Appendix A to 31 C.F.R. Part 800); or (c) the maintenance or collection, directly or indirectly, of “sensitive personal data” of U.S. citizens within the meaning of the DPA. Ambros has no current intention of engaging in such activities in the future. 
[bookmark: tANXAS327]3.27 Not a Covered Outbound Investment. 
(a) Ambros either is (i) not a “person of a country of concern” or (ii) not engaged in any “covered activity,” as these terms are defined in 31 C.F.R. Part 850, as implemented or revised from time to time (the “Outbound Investment Security Program”). 
(b) Ambros has no intention of becoming a “person of a country of concern” that engages in any “covered activity.” 
(c) Ambros is not, and does not intend to become, a person that directly or indirectly holds a board seat or a voting or equity interest in, or any contractual power to direct or cause the direction of the management of policies of, any “covered foreign person” as defined in the Outbound Investment Security Program. 
[bookmark: tANXAS328]3.28 No Other Representations or Warranties. Ambros hereby acknowledges and agrees that, except for the representations and warranties contained in this Agreement, neither Werewolf nor any other person on behalf of Werewolf makes any express or implied representation or warranty with respect to Werewolf or with respect to any other information provided to Ambros, any of its stockholders or any of their respective Affiliates in connection with the Contemplated Transactions, and (subject to the express representations and warranties of Werewolf set forth in Article IV (in each case as qualified and limited by the Werewolf Disclosure Schedule)) none of Ambros, or any of its Representatives or stockholders, has relied on any such information (including the accuracy or completeness thereof). 
[bookmark: tANXAA4]ARTICLE IV 
REPRESENTATIONS AND WARRANTIES OF WEREWOLF 
Except (i) as set forth in the written disclosure schedule delivered by Werewolf to Ambros (the “Werewolf Disclosure Schedule”) or (ii) as disclosed in the Werewolf SEC Documents filed with the SEC on or before the day that is one (1) Business Day prior to the date hereof and publicly available on the SEC’s Electronic Data Gathering Analysis and Retrieval system (but (A) without giving effect to any amendment thereof filed with, or furnished to the SEC on or after the date hereof and (B) excluding any disclosures contained under the heading “Risk Factors” and any disclosure of risks included in any “forward-looking statements” disclaimer or in any other section to the extent they are forward-looking statements or cautionary, predictive or forward-looking in nature), it being understood that any matter disclosed in the Werewolf SEC Documents shall not be deemed disclosed for purposes of Sections 4.1(a), 4.1(b), 4.3, 4.4 or 4.6. Werewolf represents and warrants to Ambros as follows: 
[bookmark: tANXAS41]4.1 Due Organization; Subsidiaries. 
(a) Each of Werewolf and its Subsidiaries is a corporation or other legal entity duly incorporated or otherwise organized, validly existing and in good standing under the Laws of the jurisdiction of its incorporation or organization and has all necessary power and authority: (i) to conduct its business in the manner in which its business is currently being conducted, (ii) to own or lease and use its property and assets in the manner in which its property and assets are currently owned or leased and used and (iii) to perform its obligations under all Contracts by which it is bound. All of Werewolf’s Subsidiaries are directly or indirectly wholly owned by Werewolf. 
(b) Each of Werewolf and its Subsidiaries is licensed and qualified to do business, and is in good standing (to the extent applicable in such jurisdiction), under the Laws of all jurisdictions where the nature of its business in the manner in which its business is currently being conducted requires such licensing or qualification other than in jurisdictions where the failure to be so qualified individually or in the aggregate would not be reasonably expected to have a Werewolf Material Adverse Effect. 
(c) Except as set forth on Section 4.1(c) of the Werewolf Disclosure Schedule, Werewolf has no Subsidiaries and Werewolf does not directly or indirectly own any capital stock of, or any equity ownership or profit sharing interest of any nature in, or control directly or indirectly, any other Entity. Werewolf is not and has not otherwise been, directly or indirectly, a party to, member of or participant in any partnership, joint 
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venture or similar business entity. Werewolf has not agreed and is not obligated to make, nor is Werewolf bound by any Contract under which it may become obligated to make, any future investment in or capital contribution to any other Entity. Werewolf has not, at any time, been a general partner of, and has not otherwise been liable for any of the debts or other obligations of, any general partnership, limited partnership or other Entity. 
[bookmark: tANXAS42]4.2 Organizational Documents. Werewolf has delivered to Ambros accurate and complete copies of the Organizational Documents of Werewolf and its Subsidiaries. Neither Werewolf nor any of its Subsidiaries is in breach or violation of its Organizational Documents in any material respect. 
[bookmark: tANXAS43]4.3 Authority; Binding Nature of Agreement. 
(a) Each of Werewolf and its Subsidiaries has all necessary corporate power and authority to enter into and to perform its obligations under this Agreement and to consummate the Contemplated Transactions. The Werewolf Board (at meetings duly called and held or by written consent in lieu thereof in accordance with the Organizational Documents of Werewolf) has unanimously (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of Werewolf and its stockholders, (ii) approved and declared advisable this Agreement and the Contemplated Transactions, and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the stockholders of Werewolf vote to adopt this Agreement and thereby approve the Contemplated Transactions. This Agreement has been duly executed and delivered by Werewolf, and assuming the due authorization, execution and delivery by Ambros, constitutes the legal, valid and binding obligation of Werewolf, enforceable against Werewolf, in accordance with its terms, subject to the Enforceability Exceptions. 
(b) The Merger Sub Board has (i) determined that the Contemplated Transactions are fair to, advisable and in the best interests of its sole stockholder and Merger Sub, (ii) approved and declared advisable this Agreement and the Contemplated Transactions, and (iii) determined to recommend, upon the terms and subject to the conditions set forth in this Agreement, that the sole stockholder of Merger Sub adopt this Agreement and thereby approve the Contemplated Transactions. This Agreement has been duly executed and delivered by Merger Sub, and assuming the due authorization, execution and delivery by Werewolf and Ambros, constitutes the legal, valid and binding obligation of Merger Sub, enforceable against Merger Sub, in accordance with its terms, subject to the Enforceability Exceptions. 
[bookmark: tANXAS44]4.4 Vote Required. 
(a) The affirmative vote of the holders of a majority of the shares of Werewolf Common Stock outstanding on the record date for the Werewolf Stockholder Meeting and entitled to vote thereon, voting as a single class, is the only vote of the holders of any class or series of Werewolf capital stock necessary to approve the Contemplated Transactions (the “Required Werewolf Stockholder Approval”). 
(b) The vote or Consent of Werewolf as the sole stockholder of Merger Sub is the only vote or consent of the holders of any class or series of capital stock of Merger Sub necessary to approve the Merger and adopt this Agreement, which Consent shall be given immediately following the execution of this Agreement. 
[bookmark: tANXAS45]4.5 Non-Contravention; Consents. 
(a) Subject to obtaining the Required Werewolf Stockholder Approval and the filing of the Certificate of Merger required by Delaware Law, neither (x) the execution, delivery or performance of this Agreement by Werewolf, nor (y) the consummation of the Contemplated Transactions, will directly or indirectly (with or without notice or lapse of time): 
(i) contravene, conflict with or result in a violation of any of the provisions of the Organizational Documents of Werewolf or its Subsidiaries; 
(ii) contravene, conflict with or result in a material violation of, or give any Governmental Authority or other Person the right to challenge the Contemplated Transactions or to exercise any remedy or obtain any relief under, any Law or any Order to which Werewolf or its Subsidiaries, or any of the assets owned or used by Werewolf or its Subsidiaries, is subject; 
(iii) contravene, conflict with or result in a material violation of any of the terms or requirements of, or give any Governmental Authority the right to revoke, withdraw, suspend, cancel, terminate or modify, any Governmental Authorization that is held by Werewolf or its Subsidiaries or that otherwise relates to the business of Werewolf, or any of the assets owned, leased or used by Werewolf; 
(iv) contravene, conflict with or result in a violation or breach of, or result in a default under, any provision of any Werewolf Material Contract, or give any Person the right to: (A) declare a default or exercise any remedy under any Werewolf Material Contract, (B) any material payment, rebate, chargeback, penalty or change in delivery schedule under any such Werewolf Material Contract, (C) accelerate the maturity or performance of any Werewolf Material Contract or (D) cancel, terminate or modify any term of any Werewolf Material Contract, except in the case of any nonmaterial breach, default, penalty or modification; or 
(v) result in the imposition or creation of any Encumbrance upon or with respect to any asset owned or used by Werewolf or its Subsidiaries (except for Permitted Encumbrances). 
(b) Except for (i) any Consent set forth on Section 4.5 of the Werewolf Disclosure Schedule under any Werewolf Contract, (ii) the Required Werewolf Stockholder Approval, (iii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware pursuant to Delaware Law and (iv) such Consents, waivers, approvals, orders, authorizations, registrations, declarations and filings as may be 
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required under applicable federal and state securities laws, neither Werewolf nor any of its Subsidiaries was, is or will be required to make any filing with or give any notice to, or to obtain any Consent from, any Person in connection with (x) the execution, delivery or performance of this Agreement or (y) the consummation of the Contemplated Transactions. 
(c) The Werewolf Board has taken and will take all actions necessary to ensure that the restrictions applicable to business combinations contained in Section 203 of Delaware Law are, and will be, inapplicable to the execution, delivery and performance of this Agreement and to the consummation of the Contemplated Transactions. No other state takeover statute or similar Law applies or purports to apply to the Merger, this Agreement or any of the other Contemplated Transactions. 
[bookmark: tANXAS46]4.6 Capitalization. 
(a) As of the date of this Agreement, the authorized capital stock of Werewolf consists of (i) 200,000,000 shares of common stock, par value $0.0001 per share (“Werewolf Common Stock”), and (ii) 5,000,000 shares of Werewolf Preferred Stock, par value $0.0001 per share. As of August 17, 2026 (the “Capitalization Date”), 48,599,066 shares of Werewolf Common Stock were issued and are outstanding and no shares of Preferred Stock were issued and outstanding. Werewolf does not hold any shares of its capital stock in its treasury. Upon receipt of, and subject in all respects to, approval of the Werewolf stockholders and filing of the necessary amendment to the Certificate of Incorporation with the Secretary of State of the State of Delaware, the authorized capital stock of Werewolf shall be increased to account for the Werewolf Authorized Common Stock Increase. 
(b) All of the outstanding shares of Werewolf Common Stock have been duly authorized and validly issued, and are fully paid and nonassessable and are free of any Encumbrances other than under applicable securities Laws. None of the outstanding shares of Werewolf Common Stock is entitled or subject to any preemptive right, right of participation, right of maintenance or any similar right. None of the outstanding shares of Werewolf Common Stock is subject to any right of first refusal in favor of Werewolf. Except as contemplated herein, there is no Werewolf Contract relating to the voting or registration of, or restricting any Person from purchasing, selling, pledging or otherwise disposing of (or granting any option or similar right with respect to), any shares of Werewolf Common Stock. Werewolf is not under any obligation, nor is it bound by any Contract pursuant to which it may become obligated, to repurchase, redeem or otherwise acquire any outstanding shares of Werewolf Common Stock or other securities. 
(c) Except for the Werewolf Equity Plans and the Werewolf Options granted thereunder and the Werewolf ESPP, Werewolf does not have any stock incentive plan or any other plan, program, agreement or arrangement providing for any equity or equity-based compensation for any Person and there were no other equity or equity-based awards outstanding as of the date of this Agreement. As of the Capitalization Date, Werewolf has reserved 15,321,133 shares of Werewolf Common Stock for issuance under the Werewolf Equity Plans, of which 8,105,975 shares are subject to outstanding Werewolf Options and 7,215,158 shares remain available for future grant pursuant to the Werewolf Equity Plans. Section 4.6(c) of the Werewolf Disclosure Schedule sets forth a true and complete list, as of the Capitalization Date, of each outstanding Werewolf Option, including: (i) the name of the holder, (ii) the number of shares of Werewolf Common Stock subject to such Werewolf Option, (iii) the exercise price per share, as applicable, (iv) the date of grant, (v) the applicable vesting schedule, including any acceleration provisions and the number of vested and unvested shares, (vi) the expiration date, as applicable, and (vii) whether such Werewolf Option is intended to be an “incentive stock option”; (as defined in the Code) or a non-qualified stock option. Werewolf has made available to Ambros accurate and complete copies of the following: (A) the standard form of agreement evidencing Werewolf Options; and (B) each agreement evidencing a Werewolf Option that does not conform in all material respects to the standard form agreement. All Werewolf Options have been granted with a per-share exercise price of not less than the “fair market value” of the underlying share on the date of grant of such option, as determined in accordance with Section 409A of the Code, and no Werewolf Option is subject to Section 409A of the Code. Each Werewolf Option was duly authorized no later than the date on which such Werewolf Option was to be effective by all necessary company action. 
(d) Except as set forth on Section 4.6(c) of the Werewolf Disclosure Schedule, there is no: (i) outstanding subscription, option, call, warrant or right (whether or not currently exercisable) to acquire any shares of the capital stock or other securities of Werewolf, (ii) outstanding security, instrument or obligation that is or may become convertible into or exchangeable for any shares of the capital stock or other securities of Werewolf, (iii) stockholder rights plan (or similar plan commonly referred to as a “poison pill”) or Contract under which Werewolf is or may become obligated to sell or otherwise issue any shares of its capital stock or any other securities or (iv) condition or circumstance that may give rise to or provide a basis for the assertion of a claim by any Person to the effect that such Person is entitled to acquire or receive any shares of capital stock or other securities of Werewolf. 
(e) All outstanding shares of Werewolf Common Stock and other securities of Werewolf have been issued and granted in compliance with (i) all applicable securities laws and other applicable Law and (ii) all requirements set forth in applicable Contracts. 
(f) Neither Werewolf nor Merger Sub owns any shares of Ambros Capital Stock. Neither of Werewolf or Merger Sub nor any of their respective Affiliates is an “interested stockholder” of Ambros as defined in Section 203(c) of Delaware Law. 
[bookmark: tANXAS47]4.7 SEC Filings; Financial Statements. 
(a) Werewolf has filed or furnished, as applicable, on a timely basis all forms, statements, certifications, reports and documents required to be filed or furnished by it with the SEC under the Exchange Act or the Securities Act, or, in the case of any such filing not made on a timely basis, has otherwise complied with the applicable requirements of Rule 12b-25 under the Exchange Act and subsequently made such filing, since the Lookback Date (the “Werewolf SEC Documents”). As of the time it was filed with the SEC (or, if amended or superseded by a filing prior to the date of this Agreement, then on the date of such filing), each of the Werewolf SEC Documents complied in all material respects with the 
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applicable requirements of the Securities Act or the Exchange Act (as the case may be) and as of the time they were filed, none of the Werewolf SEC Documents contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. The certifications and statements required by (i) Rule 13a-14 under the Exchange Act and (ii) 18 U.S.C. §1350 (Section 906 of the Sarbanes-Oxley Act) relating to the Werewolf SEC Documents (collectively, the “Werewolf Certifications”) are accurate and complete and comply as to form and content with all applicable Laws. As used in this Section 4.7, the term “file” and variations thereof shall be broadly construed to include any manner in which a document or information is furnished, supplied or otherwise made available to the SEC. 
(b) The financial statements (including any related notes) contained or incorporated by reference in the Werewolf SEC Documents: (i) complied as to form in all material respects with the Securities Act and the Exchange Act, as applicable, and the published rules and regulations of the SEC applicable thereto; (ii) were prepared in accordance with GAAP (except as may be indicated in the notes to such financial statements or, in the case of unaudited financial statements, as permitted by Form 10-Q of the SEC, and except that the unaudited financial statements are subject to normal and recurring year-end adjustments that are not reasonably expected to be material in amount) applied on a consistent basis unless otherwise noted therein throughout the periods indicated; and (iii) fairly present, in all material respects, the financial position of Werewolf as of the respective dates thereof and the results of operations and cash flows of Werewolf for the periods covered thereby. Other than as expressly disclosed in the Werewolf SEC Documents filed prior to the date hereof, there has been no material change in Werewolf’s accounting methods or principles that would be required to be disclosed in Werewolf’s financial statements in accordance with GAAP. The books of account and other financial records of Werewolf and each of its Subsidiaries are true and complete in all material respects. 
(c) Werewolf’s auditor has at all times during the past three (3) years been: (i) a registered public accounting firm (as defined in Section 2(a)(12) of the Sarbanes-Oxley Act); (ii) to the Knowledge of Werewolf, “independent” with respect to Werewolf within the meaning of Regulation S-X under the Exchange Act; and (iii) to the Knowledge of Werewolf, in compliance with subsections (g) through (l) of Section 10A of the Exchange Act and the rules and regulations promulgated by the SEC and the PCAOB thereunder. 
(d) Except as set forth on Section 4.7(d) of the Werewolf Disclosure Schedule, Werewolf has not received any comment letter from the SEC or the staff thereof or any correspondence from Nasdaq or the staff thereof relating to the delisting or maintenance of listing of Werewolf Common Stock on Nasdaq. Werewolf has not disclosed any unresolved comments in the Werewolf SEC Documents. 
(e) There have been no formal internal investigations regarding financial reporting or accounting policies and practices discussed with, reviewed by or initiated at the direction of the chief executive officer, chief financial officer, or general counsel of Werewolf, the Werewolf Board or any committee thereof, other than ordinary course audits or reviews of accounting policies and practices or internal controls required by the Sarbanes-Oxley Act. 
(f) Except as set forth on Section 4.7(f) of the Werewolf Disclosure Schedule, Werewolf is in compliance in all material respects with the applicable provisions of the Sarbanes-Oxley Act, the Exchange Act and the applicable listing and governance rules and regulations of Nasdaq. 
(g) Werewolf maintains a system of internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-l5(f) of the Exchange Act) that is sufficient to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP, including policies and procedures sufficient to provide reasonable assurance (i) that Werewolf maintains records that in reasonable detail accurately and fairly reflect Werewolf’s transactions and dispositions of assets, (ii) that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP, (iii) that receipts and expenditures are made only in accordance with authorizations of management and the Werewolf Board and (iv) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of Werewolf’s assets that could have a material effect on Werewolf’s financial statements. Werewolf has evaluated the effectiveness of Werewolf’s internal control over financial reporting and, to the extent required by applicable Law, presented in any applicable Werewolf SEC Document that is a report on Form 10-K or Form 10-Q (or any amendment thereto) its conclusions about the effectiveness of the internal control over financial reporting as of the end of the period covered by such report or amendment based on such evaluation. Werewolf has disclosed to Werewolf’s auditors and the Audit Committee of the Werewolf Board (and made available to Ambros a summary of the significant aspects of such disclosure) (A) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting that are reasonably likely to adversely affect Werewolf’s ability to record, process, summarize and report financial information and (B) any known fraud, whether or not material, that involves management or other employees who have a significant role in Werewolf or its Subsidiaries’ internal control over financial reporting. Except as disclosed in the Werewolf SEC Documents filed prior to the date hereof, Werewolf’s internal control over financial reporting is effective and Werewolf has not identified any material weaknesses in the design or operation of Werewolf’s internal control over financial reporting. 
(h) Werewolf’s “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) are designed to ensure that all information (both financial and nonfinancial) required to be disclosed by Werewolf in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC, and that all such information is accumulated and communicated to Werewolf’s principal executive officer and principal financial officer as appropriate to allow timely decisions regarding required disclosure and to make the Werewolf Certifications and such disclosure controls and procedures are effective. Werewolf has carried out evaluation of the effectiveness of its disclosure controls and procedures as required by Rule 13a-l5 of the Exchange Act. 
(i) Werewolf has not been and is not currently a “shell company” as defined under Section 12b-2 of the Exchange Act. 
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[bookmark: tANXAS48]4.8 Absence of Changes. Except as set forth on Section 4.8 of the Werewolf Disclosure Schedule, since January 1, 2026, Werewolf and its Subsidiaries have conducted its business only in the Ordinary Course of Business (except for the execution and performance of this Agreement and the discussions, negotiations and transactions related thereto) and there has not been any (a) Werewolf Material Adverse Effect or (b) action, event or occurrence that would have required Consent of Ambros pursuant to Section 5.2 of this Agreement had such action, event or occurrence taken place after the execution and delivery of this Agreement. 
[bookmark: tANXAS49]4.9 Absence of Undisclosed Liabilities. Neither Werewolf nor any of its Subsidiaries has any Liability of a type required to be reflected or reserved for on a balance sheet prepared in accordance with GAAP, except for: (a) Liabilities disclosed, reflected or reserved against in the Werewolf Balance Sheet, (b) normal and recurring current Liabilities that have been incurred by Werewolf or its Subsidiaries since the date of the Werewolf Balance Sheet in the Ordinary Course of Business (none of which relates to any breach of contract, breach of warranty, tort, infringement, or violation of Law), (c) Liabilities for performance of obligations of Werewolf or any of its Subsidiaries under Werewolf Contracts (excluding Liabilities from breach thereof), (d) Liabilities incurred in connection with the Contemplated Transactions and the Securities Purchase Agreement and (e) Liabilities listed in Section 4.9 of the Werewolf Disclosure Schedule. 
[bookmark: tANXAS410]4.10 Title to Assets. Each of Werewolf and its Subsidiaries owns, and has good and valid title to, or, in the case of leased properties and assets, valid leasehold interests in, all tangible properties or tangible assets and equipment used or held for use in its business or operations or purported to be owned by it, including: (a) all tangible assets reflected on the Werewolf Balance Sheet and (b) all other tangible assets reflected in the books and records of Werewolf as being owned by Werewolf. All of such assets are owned or, in the case of leased assets, leased by Werewolf or any of its Subsidiaries free and clear of any Encumbrances, other than Permitted Encumbrances. 
[bookmark: tANXAS411]4.11 Real Property; Leasehold. Neither Werewolf nor any of its Subsidiaries owns or has ever owned any real property. Werewolf has made available to Ambros (a) an accurate and complete list of all real properties with respect to which Werewolf directly or indirectly holds a valid leasehold interest as well as any other real estate that is in the possession of or leased by Werewolf or any of its Subsidiaries and (b) copies of all leases under which any such real property is possessed (the “Werewolf Real Estate Leases”), each of which is in full force and effect, with no existing material default thereunder. 
[bookmark: tANXAS412]4.12 Intellectual Property. 
(a) Section 4.12(a) of the Werewolf Disclosure Schedule is an accurate, true and complete listing of all Werewolf Registered IP, including for each item (i) the record owner(s) (and name of any other Person with an ownership interest in such item of Werewolf Registered IP and the nature of such ownership interest, if any), jurisdiction, status, and registration or application number of each item, as applicable, (ii) all filing, registration, issuance and grant dates and (iii) any actions that are required to be taken within 180 days of the date hereof for any Werewolf Registered IP, including the payment of any registration, maintenance or renewal fees or the filing of or response to any documents, applications or certificates, for the purposes of prosecuting, obtaining, perfecting, maintaining or renewing any Werewolf Registered IP. Section 4.12(a) of the Werewolf Disclosure Schedule also sets forth, as of the date of this Agreement, a list of all internet domain names with respect to which Werewolf or any of its Subsidiaries are the registrant and, with respect to each domain name, the record owner of such domain name and if different, the legal and beneficial owner(s) of such domain name and the applicable domain name registrar. All Werewolf Registered IP is subsisting and in full force and effect and, to the Knowledge of Werewolf, all Werewolf Registered IP (other than pending applications) is valid and enforceable. All fees due to, and all documents, powers and other filings required to be filed with, a Governmental Authority with respect to any such Werewolf Registered IP have been fully and timely paid and filed as necessary for the filing, prosecuting, obtaining grant of and maintaining such item of Werewolf Registered IP. 
(b) Section 4.12(b) of the Werewolf Disclosure Schedule is a true, correct and complete listing of all Werewolf Contracts pursuant to which any Werewolf IP Rights are licensed to Werewolf (other than (A) any non-customized software that (1) is so licensed solely in executable or object code form pursuant to a nonexclusive, internal use software license and other Intellectual Property associated with such software and (2) is not incorporated into, or material to the development, manufacturing, or distribution of, any of Werewolf’s or its Subsidiaries’ products or services, (B) any Intellectual Property licensed on a nonexclusive basis ancillary to the purchase or use of equipment, reagents or other applicable materials, (C) any confidential information provided under confidentiality agreements and (D) agreements between Werewolf or its Subsidiaries and their respective employees in Werewolf’s standard form thereof). To the Knowledge of Werewolf, each Werewolf Contract listed in Section 4.12(b) of the Werewolf Disclosure Schedule is in full force and effect and constitutes a legal, valid, and binding obligation of Werewolf, its Subsidiaries and each other party thereto, and is enforceable against Werewolf, its Subsidiaries and each other party thereto in accordance with its terms. To the Knowledge of Werewolf, neither Werewolf, its Subsidiaries, nor, to the Knowledge of Werewolf, any other party to any Werewolf Contract listed in Section 4.12(b) of the Werewolf Disclosure Schedule has been or is, or has been or is alleged to be, in material default under, or has provided or received any notice of breach under, or intention to terminate (including by non-renewal), any Werewolf Contract listed in Section 4.12(b) of the Werewolf Disclosure Schedule, except as would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect. 
(c) Section 4.12(c) of the Werewolf Disclosure Schedule is a true, correct and complete listing of each Werewolf Contract pursuant to which any Person has been granted any license, sublicense, option or covenant not to sue under, or otherwise has received or acquired any right (whether or not currently exercisable) or interest in, any Werewolf IP Rights (other than (i) any confidential information provided under confidentiality agreements and (ii) any Werewolf IP Rights nonexclusively licensed to academic collaborators, suppliers or service providers for the sole purpose of enabling such academic collaborator, supplier or service providers to provide services for Werewolf’s or its Subsidiaries’ benefit). To the Knowledge of Werewolf, each Werewolf Contract listed in Section 4.12(c) of the Werewolf Disclosure Schedule is in full force and effect and constitutes a legal, valid, and binding obligation of Werewolf, its Subsidiaries and each other party thereto, and is enforceable 
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against Werewolf, its Subsidiaries and each other party thereto in accordance with its terms. Neither Werewolf, its Subsidiaries nor, to the Knowledge of Werewolf, any other party to any Werewolf Contract listed in Section 4.12(c) of the Werewolf Disclosure Schedule has provided or received any written notice of breach under, or intention to terminate (including by non-renewal), any Werewolf Contract listed in Section 4.12(c) of the Werewolf Disclosure Schedule. 
(d) Except as identified on Section 4.12(d) of the Werewolf Disclosure Schedule, neither Werewolf nor any of its Subsidiaries is bound by, and no Werewolf Owned IP Rights are subject to, and to the Knowledge of Werewolf, no Werewolf Licensed IP Rights are subject to, any Contract containing any covenant or other provision that in any way limits or restricts the ability of Werewolf or any of its Subsidiaries to use, exploit, assert, or enforce any Werewolf IP Rights anywhere in the world. 
(e) (i) Werewolf or one of its Subsidiaries exclusively owns all right, title, and interest to and in the Werewolf IP Rights (other than (A) Werewolf Licensed IP Rights, or co-owned rights each as identified in Section 4.12(c) of the Werewolf Disclosure Schedule and (b) any non-customized software that (1) is licensed to Werewolf or its Subsidiaries solely in executable or object code form pursuant to a nonexclusive, internal use software license and other Intellectual Property associated with such software and (2) is not incorporated into, or material to the development, manufacturing, or distribution of, any of Werewolf’s or its Subsidiaries’ products or services), (ii) all Werewolf Owned IP Rights and, to the Knowledge of Werewolf, other Werewolf IP Rights that are exclusively licensed to Werewolf are free and clear of any Encumbrances (other than Permitted Encumbrances) and (iii) Werewolf owns, or has a valid and enforceable right pursuant to a binding written Contract to use, all material Werewolf IP Rights currently used or practiced by Werewolf. Without limiting the generality of the foregoing: 
(i) To the Knowledge of Werewolf, all documents and instruments necessary to register or apply for or renew registration of Werewolf Registered IP owned by Werewolf, and all documents and instruments necessary to register or apply for or renew registration of Werewolf Registered IP exclusively licensed to Werewolf, have been validly executed, delivered, and filed in a timely manner with the appropriate Governmental Authority. To the Knowledge of Werewolf, Werewolf has filed all statements of use and paid all renewal and maintenance fees, annuities and other fees with respect to the Werewolf Registered IP that are Werewolf owned Intellectual Property Rights that are due or payable as of the date of this Agreement, and to the Knowledge of Werewolf, all documents and instruments necessary to register or apply for or renew registration of Werewolf Registered IP exclusively licensed to Werewolf. 
(ii) Except for instances that would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect, to the Knowledge of Werewolf each Person who is or was an employee, contractor or consultant of Werewolf or any of its Subsidiaries and who is or was involved in the creation, discovery, reduction to practice or development of any Intellectual Property for Werewolf or any of its Subsidiaries has signed a valid, enforceable written agreement containing a present assignment of all right, title and interest in and to such Intellectual Property to Werewolf or such Subsidiary and confidentiality provisions protecting trade secrets and confidential information of Werewolf and its Subsidiaries. 
(iii) To the Knowledge of Werewolf, no current or former member, officer, director, or employee of Werewolf or any of its Subsidiaries has any claim, right (whether or not currently exercisable), or interest to or in any Werewolf IP Rights purported to be owned by Werewolf. To the Knowledge of Werewolf, no current employee of Werewolf or any of its Subsidiaries is (A) bound by or otherwise subject to any Contract restricting him or her from performing his or her duties for Werewolf or such Subsidiary or (B) in material breach of any Contract with any former employer or other Person concerning Werewolf IP Rights purported to be owned by Werewolf or such Subsidiary or confidentiality provisions protecting trade secrets and confidential information comprising Werewolf IP Rights purported to be owned by Werewolf or such Subsidiary. 
(iv) No funding, facilities, or personnel of any Governmental Authority or any educational or research institution were used, directly or indirectly, to develop or create, in whole or in part, any Werewolf Owned IP Rights, or, to the Knowledge of Werewolf, any Werewolf Licensed IP Rights. To the Knowledge of Werewolf, no Governmental Authority or educational or research institution has any right to (including any “step-in” or “march-in” rights with respect to), ownership of, commercialization of, or right to royalties or other payments for any Werewolf Owned IP Rights, or, to the Knowledge of Werewolf, any Werewolf Licensed IP Rights. 
(v) Werewolf and each of its Subsidiaries has taken reasonable steps to maintain the confidentiality of and otherwise protect, maintain and enforce its rights in all proprietary information that Werewolf or such Subsidiary holds, or purports to hold, as confidential or a trade secret. 
(vi) Neither Werewolf nor any of its Subsidiaries has assigned or otherwise transferred ownership of, or agreed to assign or otherwise transfer ownership of, any Werewolf IP Rights to any other Person. 
(vii) To the Knowledge of Werewolf, each item of Werewolf IP Right has been duly maintained and is not expired, abandoned or cancelled. To the Knowledge of Werewolf, each of the Patents included in the Werewolf IP Rights identifies each and every inventor of the claims thereof as determined in accordance with the applicable laws of the jurisdiction in which such Patent is issued or pending. To the Knowledge of Werewolf, each of Werewolf and its Subsidiaries and their respective patent counsel have complied with its duty of candor and disclosure and have made no material misrepresentations in the filings submitted to the applicable Governmental Authorities with respect to all Patents included in the Werewolf IP Rights for which Werewolf or any of its Subsidiaries is responsible for prosecuting. 
(viii) To the Knowledge of Werewolf, the Werewolf IP Rights constitute all Intellectual Property material to or necessary for Werewolf to conduct its business as currently conducted; provided, however, that the foregoing representation is not a representation with respect to non-infringement of Intellectual Property. 
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(f) Werewolf has delivered, or made available to Ambros, a complete and accurate copy of all material Werewolf IP Rights Agreements. 
(g) To the Knowledge of Werewolf, the conduct of the business of Werewolf as has been conducted since the Lookback Date and as is currently being conducted, including the manufacture, marketing, offering for sale, sale, importation, use or intended use or other disposal of any product as currently sold or under development by Werewolf, (i) has not violated and does not presently violate, any license or agreement between Werewolf or its Subsidiaries and any Person in any material respect, and (ii) to the Knowledge of Werewolf, has not infringed, misappropriated, or otherwise violated, and does not infringe, misappropriate or otherwise violate any valid and issued Patents or other Intellectual Property of any other Person, which infringement would reasonably be expected to have a Werewolf Material Adverse Effect. To the Knowledge of Werewolf, since the Lookback Date, no Person has engaged in the unauthorized use of, or has infringed, misappropriated, or otherwise violated any Patents within the Werewolf IP Rights, or otherwise violating any Werewolf IP Rights Agreement. 
(h) As of the date of this Agreement and since the Lookback Date, neither Werewolf nor any of its Subsidiaries is or has been a party to any, or is the subject of any pending or, to the Knowledge of Werewolf, threatened in writing, Legal Proceeding (including, but not limited to, opposition, interference or other proceeding in any patent or other government office) contesting the validity, enforceability, ownership or right to use, sell, offer for sale, license or dispose of any Werewolf IP Rights. None of the Werewolf Owned IP Rights, and to the Knowledge of Werewolf, any Werewolf Licensed IP Rights, have been adjudged invalid or unenforceable in whole or part, and all Werewolf Owned IP Rights, and to the Knowledge of Werewolf, all Werewolf Licensed IP Rights, are in full force and effect. Neither Werewolf nor any of its Subsidiaries have received any written notice asserting that any Werewolf IP Rights or the proposed use, sale, offer for sale, license or disposition of products, methods, or processes claimed or covered thereunder infringes or misappropriates or violates the rights of any other Person or that Werewolf or any of its Subsidiaries have otherwise infringed, misappropriated or otherwise violated any Intellectual Property of any Person. 
(i) To the Knowledge of Werewolf, no trademark (whether registered or unregistered) or trade name owned, used, or applied for by Werewolf conflicts or interferes with any trademark (whether registered or unregistered) or trade name owned, used, or applied for by any other Person except as would not have a Werewolf Material Adverse Effect. To the Knowledge of Werewolf, none of the goodwill associated with or inherent in any trademark (whether registered or unregistered) in which Werewolf or its Subsidiaries has or purports to have an ownership interest has been impaired as determined by Werewolf in accordance with GAAP. Section 4.12(i) of the Werewolf Disclosure Schedule sets forth all material unregistered trademarks included in the Werewolf IP Rights. 
(j) Except (i) as would not reasonably be expected to have a Werewolf Material Adverse Effect, (ii) as may be set forth in Section 4.12(j) of the Werewolf Disclosure Schedule or (iii) as contained in license, distribution or service agreements entered into in the Ordinary Course of Business by Werewolf, to the Knowledge of Werewolf, (A) neither Werewolf nor any of its Subsidiaries is bound by any Contract to indemnify, defend, hold harmless, or reimburse any other Person with respect to any Intellectual Property infringement, misappropriation, or similar claim which is material to Werewolf or any of its Subsidiaries, taken as a whole and (B) neither Werewolf nor any of its Subsidiaries has ever assumed, or agreed to discharge or otherwise take responsibility for, any existing or potential liability of another Person for infringement, misappropriation, or violation of any Intellectual Property right, which assumption, agreement or responsibility remains in force as of the date of this Agreement. 
(k) None of the execution and delivery of this Agreement, the consummation of the transactions contemplated hereby or the performance by Werewolf of its obligations hereunder conflict or will conflict with, alter or impair any of Werewolf’s rights in, to and under any material Werewolf IP Rights or the validity, enforceability, priority, scope or duration of any material Werewolf IP Rights. Without limiting the foregoing, to the Knowledge of Werewolf, neither Werewolf nor any of its Subsidiaries is party to any Contract that, as a result of such execution, delivery and performance of this Agreement, will (i) cause the grant, assignment or transfer to any other Person of any license or other right to or in any Werewolf IP Rights, (ii) result in breach of, default under or termination of such Contract with respect to any Werewolf IP Rights, (iii) alter, encumber impair or extinguish, or result in any Encumbrance with respect to the right of Werewolf or the Surviving Corporation and its Subsidiaries to use, sell or license or enforce any Werewolf IP Rights or portion thereof or (iv) result in Werewolf or any of its Subsidiaries being bound by or subject to any exclusivity obligations, non-compete or other restrictions on the operation or scope of their respective businesses, or to any obligation to grant any rights in or to any Werewolf IP Rights, except, in each of (i), (ii), (iii) and (iv), for the occurrence of any such grant or impairment that would not individually or in the aggregate, reasonably be expected to result in a Werewolf Material Adverse Effect. 
[bookmark: tANXAS413]4.13 Agreements, Contracts and Commitments. 
(a) Section 4.13 of the Werewolf Disclosure Schedule lists the following Werewolf Contracts in effect as of the date of this Agreement other than the Securities Purchase Agreement (each, a “Werewolf Material Contract” and collectively, the “Werewolf Material Contracts”): 
(i) each Werewolf Contract for the employment or engagement of any individual on an employee, consulting or other basis that provides for annual base compensation in excess of $250,000; 
(ii) each Werewolf Contract with any Werewolf Associate that provides for retention, change in control, transaction or other similar payments or benefits, whether or not payable as a result of the Contemplated Transactions; 
(iii) each Werewolf Contract relating to any agreement of indemnification or guaranty not entered into in the Ordinary Course of Business; 
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(iv) each Werewolf Contract containing (A) any covenant limiting the freedom of Werewolf or any of its Subsidiaries to engage in any line of business or compete with any Person, or limiting the development, manufacture, or distribution of Werewolf’s products or services, (B) any most-favored pricing arrangement, (C) any exclusivity provision or (D) any non-solicitation provision; 
(v) each Werewolf Contract (A) pursuant to which any Person granted Werewolf an exclusive license under any Intellectual Property, or (B) pursuant to which Werewolf granted any Person an exclusive license under any Werewolf IP Rights; 
(vi) each Werewolf Contract relating to capital expenditures and requiring payments after the date of this Agreement in excess of $250,000 pursuant to its express terms and not cancelable without penalty; 
(vii) each Werewolf Contract relating to the disposition or acquisition of material assets or any ownership interest in any Entity, in each case, involving payments in excess of $250,000 after the date of this Agreement; 
(viii) each Werewolf Contract relating to any mortgages, indentures, loans, notes or credit agreements, security agreements or other agreements or instruments relating to the borrowing of money or extension of credit in excess of $250,000 or creating any material Encumbrances with respect to any assets of Werewolf or any loans or debt obligations with officers or directors of Werewolf; 
(ix) each Werewolf Contract requiring payment by or to Werewolf after the date of this Agreement in excess of $250,000 pursuant to its express terms relating to: (A) any distribution agreement (identifying any that contain exclusivity provisions), (B) any agreement involving provision of services or products with respect to any pre-clinical or clinical development activities of Werewolf, (C) any dealer, distributor, joint marketing, alliance, joint venture, cooperation, development or other agreement currently in force under which Werewolf or any of its Subsidiaries has continuing obligations to develop or market any product, technology or service, or any agreement pursuant to which Werewolf or any of its Subsidiaries has continuing obligations to develop any Intellectual Property that will not be owned, in whole or in part, by Werewolf or such Subsidiary or (D) any Contract to license any patent, trademark registration, service mark registration, trade name or copyright registration to or from any third party to manufacture or produce any product, service or technology of Werewolf or any of its Subsidiaries or any Contract to sell, distribute or commercialize any products or service of Werewolf or any of its Subsidiaries, in each case, except for Werewolf Contracts entered into in the Ordinary Course of Business; 
(x) each Werewolf Contract with any Person, including any financial advisor, broker, finder, investment banker or other Person, providing advisory services to Werewolf in connection with the Contemplated Transactions; 
(xi) each Werewolf Contract to which Werewolf or any of its Subsidiaries is a party or by which any of their assets and properties is currently bound, which involves annual obligations of payment by, or annual payments to, Werewolf or such Subsidiary in excess of $250,000; 
(xii) a Werewolf Real Estate Lease; 
(xiii) a Contract disclosed in or required to be disclosed in Section 4.12(b) or Section 4.12(c) of the Werewolf Disclosure Schedule; 
(xiv) each Werewolf Contract requiring the payment of, or including obligations or interests involving (A) any research, regulatory or commercial milestones, or other milestone-based or periodic payments, (B) any royalty, earn-out, dividend or similar arrangement based on the revenues or profits of, or sales of products or services by, Werewolf or its Subsidiaries; 
(xv) each Werewolf Contract with any sole-source supplier, single-source supplier or limited-source supplier with respect to any material raw material, active pharmaceutical ingredient, drug substance, drug product, component, product candidate, manufacturing, fill-finish, testing, clinical supply or other material goods or services used in the conduct of the business of Werewolf or its Subsidiaries, in each case, where, to the Knowledge of Werewolf, there are no reasonably available substitute sources on commercially reasonable terms; or 
(xvi) any other Werewolf Contract that is not terminable at will (with no penalty or payment) by Werewolf or any of its Subsidiaries, and (A) which involves payment or receipt by Werewolf or such Subsidiary after the date of this Agreement under any such agreement, contract or commitment of more than $250,000 in the aggregate, or obligations after the date of this Agreement in excess of $250,000 in the aggregate or (B) that is material to the business or operations of Werewolf and its Subsidiaries taken as a whole. 
(b) Werewolf has delivered or made available to Ambros accurate and complete copies of all Werewolf Material Contracts, including all amendments thereto. There are no Werewolf Material Contracts that are not in written form. Werewolf has not, nor, to Werewolf’s Knowledge as of the date of this Agreement, has any other party to a Werewolf Material Contract, breached, violated or defaulted under, or received notice that it breached, violated or defaulted under, any of the terms or conditions of any Werewolf Material Contract in such manner as would permit any other party to cancel or terminate any such Werewolf Material Contract, or would permit any other party to seek damages which would reasonably be expected to have a Werewolf Material Adverse Effect. As to Werewolf and its Subsidiaries, as of the date of this Agreement, each Werewolf Material Contract is valid, binding, enforceable and in full force and effect, subject to the Enforceability Exceptions. No Person is renegotiating, or has a right pursuant to the terms of any Werewolf Material Contract to change, any material amount paid or payable to Werewolf under any Werewolf Material Contract or any other material term or provision of any Werewolf Material Contract. 
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[bookmark: tANXAS414]4.14 Compliance; Permits; Restrictions. 
(a) Werewolf and each of its Subsidiaries is, and since the Lookback Date, has been in material compliance with all applicable Laws, including the FDCA, the PHSA, FDA regulations adopted thereunder or any other applicable Law promulgated by the FDA or other Drug Regulatory Agency. No investigation, claim, suit, proceeding, audit, Order, or other action by any Governmental Authority is pending or, to the Knowledge of Werewolf, threatened against Werewolf or any of its Subsidiaries. There is no agreement or Order binding upon Werewolf or any of its Subsidiaries which (i) has or could reasonably be expected to have the effect of prohibiting or materially impairing any business practice of Werewolf or any of its Subsidiaries, any acquisition of material property by Werewolf or any of its Subsidiaries or the conduct of business by Werewolf or any of its Subsidiaries as currently conducted, (ii) is reasonably likely to have an adverse effect on Werewolf’s ability to comply with or perform any covenant or obligation under this Agreement or (iii) is reasonably likely to have the effect of preventing, delaying, making illegal or otherwise interfering with the Contemplated Transactions. 
(b) Each of Werewolf and its Subsidiaries holds all required Governmental Authorizations that are material to the operation of the business of Werewolf as currently conducted (collectively, the “Werewolf Permits”). Section 4.14(b) of the Werewolf Disclosure Schedule identifies each Werewolf Permit. Each of Werewolf and its Subsidiaries is in material compliance with the terms of the Werewolf Permits. No Legal Proceeding is pending or, to the Knowledge of Werewolf, threatened, which seeks to revoke, substantially limit, suspend, or materially modify any Werewolf Permit. 
(c) There are no Legal Proceedings pending or, to the Knowledge of Werewolf, threatened in writing with respect to an alleged material violation by Werewolf or any of its Subsidiaries of the FDCA, PHSA, FDA regulations adopted thereunder, the Controlled Substances Act or any other applicable Law promulgated by a Drug Regulatory Agency. 
(d) Each of Werewolf and its Subsidiaries holds all required material Governmental Authorizations issuable by any Drug Regulatory Agency necessary for the conduct of the business of Werewolf as currently conducted, and, as applicable, the research, development, testing, manufacturing, packaging, processing, storage, labeling, sale, marketing, advertising, distribution and importation or exportation, as currently conducted, of any of its product candidates (the “Werewolf Product Candidates”) (collectively, the “Werewolf Regulatory Permits”) and no such Werewolf Regulatory Permit has been (i) revoked, withdrawn, suspended, cancelled or terminated or (ii) modified in any material, adverse manner, in the case of each of (i) and (ii) by a Drug Regulatory Agency. Werewolf has timely maintained and is in compliance in all material respects with the Werewolf Regulatory Permits and neither Werewolf nor any of its Subsidiaries has, since the Lookback Date, received any written notice or other written communication from any Drug Regulatory Agency regarding (A) any material violation of or failure to comply materially with any term or requirement of any Werewolf Regulatory Permit or (B) any revocation, withdrawal, suspension, cancellation, termination or material modification of any Werewolf Regulatory Permit. 
(e) As of the date of this Agreement, all clinical, pre-clinical and other studies and tests conducted by or, to the Knowledge of Werewolf, on behalf of, or sponsored by, Werewolf or its Subsidiaries, in which Werewolf or its Subsidiaries or their respective product candidates, including the Werewolf Product Candidates, have participated, were and, if still pending, are being conducted in compliance in all material respects with the applicable regulations of the Drug Regulatory Agencies and other applicable Law, including, without limitation, 21 C.F.R. Parts 50, 54, 56, 58 and 312, 45 C.F.R. Part 46, and all other applicable Laws governing informed consent, institutional review boards, and the protection of human subjects. Other than as set forth on Section 4.14(e) of the Werewolf Disclosure Schedule, neither Werewolf nor any of its Subsidiaries has received any written notices, correspondence, or other communications from any Drug Regulatory Agency requiring, or, to the Knowledge of Werewolf, threatening any action to place a clinical hold order on, or otherwise terminate, delay, or suspend any clinical studies conducted by or on behalf of, or sponsored by, Werewolf or any of its Subsidiaries or in which Werewolf or any of its Subsidiaries or its current product candidates, including the Werewolf Product Candidates, have participated. 
(f) Neither Werewolf nor any of its Subsidiaries, and, to the Knowledge of Werewolf, any contract manufacturer in relation to its activities with respect to any Werewolf Product Candidate, is the subject of any pending or, to the Knowledge of Werewolf, threatened investigation in respect of its business or products by the FDA pursuant to its “Fraud, Untrue Statements of Material Facts, Bribery, and Illegal Gratuities” Final Policy set forth in 56 Fed. Reg. 46191 (September 10, 1991) and any amendments thereto, or any other applicable Law. To the Knowledge of Werewolf, neither Werewolf nor any of its Subsidiaries nor any contract manufacturer in relation to its activities with respect to any Werewolf Product Candidate has committed any acts, made any statement, or failed to make any statement, in each case in respect of Werewolf’s business or products that would violate the FDA’s “Fraud, Untrue Statements of Material Facts, Bribery, and Illegal Gratuities” Final Policy, and any amendments thereto, or any other applicable Law. Neither Werewolf nor any of its Subsidiaries, nor their officers, directors, employees or to the Knowledge of Werewolf, their agents, have been or currently is debarred or excluded under (i) 21 U.S.C. Section 335a, (ii) 42 U.S.C. § 1320a 7, or (iii) any other applicable Law. None of Werewolf, any of its Subsidiaries, and to the Knowledge of Werewolf, any contract manufacturer in relation to its activities with respect to any Werewolf Product Candidate, or any of their respective officers, employees or agents has been convicted of any crime or engaged in any conduct that could result in a debarment or exclusion under (i) 21 U.S.C. Section 335a (ii) 42 U.S.C. § 1320a-7, or (iii) any other applicable Law. To the Knowledge of Werewolf, no debarment or exclusionary claims, actions, proceedings or investigations in respect of Werewolf’s or its Subsidiaries’ business or Werewolf Product Candidates are pending or threatened against Werewolf, any of its Subsidiaries, and to the Knowledge of Werewolf, any contract manufacturer in relation to its activities with respect to any Werewolf Product Candidate, or any of its respective officers, employees or agents. Neither Werewolf nor any of its Subsidiaries is a party to or has any reporting obligations under any corporate integrity agreements, monitoring agreements, deferred or non-prosecution agreements, consent decrees, settlement orders, or similar Orders with or imposed by any Governmental Authority. 
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(g) All manufacturing operations conducted by, or to the Knowledge of Werewolf, for the benefit of, Werewolf or its Subsidiaries in connection with any Werewolf Product Candidate, since the Lookback Date, have been and are being conducted in compliance in all material respects with applicable Laws, including the FDA’s standards for current good manufacturing practices, including applicable requirements contained in 21 C.F.R. Parts 210, 211, 600-680 and 1271, and the applicable respective counterparts thereof promulgated by Governmental Authorities in countries outside the United States. 
(h) No manufacturing site owned by Werewolf or its Subsidiaries, and to the Knowledge of Werewolf, no manufacturing site of a contract manufacturer or laboratory, with respect to any Werewolf Product Candidate, (i) is subject to a Drug Regulatory Agency shutdown or import or export prohibition or (ii) has since the Lookback Date, received any unresolved Form FDA 483, notice of violation, warning letter, untitled letter, or similar correspondence or notice from the FDA or other Governmental Authority alleging or asserting material noncompliance with the FDCA, PHSA or any applicable Law, and, to the Knowledge of Werewolf, neither the FDA nor any other Governmental Authority is considering such action. 
[bookmark: tANXAS415]4.15 Legal Proceedings; Orders. 
(a) Except as set forth in Section 4.15 of the Werewolf Disclosure Schedule, there is no pending Legal Proceeding and, to the Knowledge of Werewolf, no Person has threatened in writing to commence any Legal Proceeding: (i) that involves Werewolf or any of its Subsidiaries or any Werewolf Associate (in his or her capacity as such) or any of the material assets owned or used by Werewolf or any of its Subsidiaries or (ii) that challenges, or that may have the effect of preventing, delaying, making illegal or otherwise interfering with, the Contemplated Transactions. 
(b) There is no Order to which Werewolf or any of its Subsidiaries, or any of the material assets owned or used by Werewolf or any of its Subsidiaries is subject. To the Knowledge of Werewolf, no officer or other Key Employee of Werewolf or any of its Subsidiaries is subject to any Order that prohibits such officer or employee from engaging in or continuing any conduct, activity or practice relating to the business of Werewolf or any of its Subsidiaries or to any material assets owned or used by Werewolf or any of its Subsidiaries. 
[bookmark: tANXAS416]4.16 Tax Matters. 
(a) Each of Werewolf and each of its Subsidiaries has timely filed all income Tax Returns and all other material Tax Returns that were required to be filed by or with respect to it under applicable Law. All such Tax Returns are correct and complete in all material respects and have been prepared in material compliance with all applicable Law. Subject to exceptions as would not be material, no claim has ever been made by a Governmental Authority in a jurisdiction where Werewolf or any of its Subsidiaries does not file a particular type of Tax Return that Werewolf or any of its Subsidiaries is subject to taxation by that jurisdiction that would require the filing of such a Tax Return. 
(b) All income and other material amounts of Taxes due and owing by Werewolf and each of its Subsidiaries (whether or not shown on any Tax Return) have been timely paid. The unpaid Taxes of Werewolf and each of its Subsidiaries for periods (or portions thereof) ending on or prior to the date of the Werewolf Balance Sheet do not materially exceed the accruals for current Taxes set forth on the Werewolf Balance Sheet. Since the date of the Werewolf Balance Sheet, neither Werewolf nor any of its Subsidiaries has incurred any material Liability for Taxes outside the Ordinary Course of Business or otherwise inconsistent with past custom and practice. 
(c) Each of Werewolf and each of its Subsidiaries has withheld and paid to the appropriate Governmental Authority all material Taxes required to have been withheld and paid in connection with any amounts paid or owing to any employee, independent contractor, creditor, stockholder, or other third party. 
(d) There are no Encumbrances for material Taxes (other than Encumbrances described in clause (i) of the definition of “Permitted Encumbrances”) upon any of the assets of Werewolf or any of its Subsidiaries. 
(e) No deficiencies for a material amount of Taxes with respect to Werewolf or any of its Subsidiaries have been claimed, proposed or assessed by any Governmental Authority in writing that have not been timely paid in full. There are no pending (or, based on written notice, threatened) material audits, assessments, examinations or other actions for or relating to any Liability in respect of Taxes of Werewolf or any of its Subsidiaries. Neither Werewolf nor any of its Subsidiaries has waived any statute of limitations in respect of material Taxes or agreed to any extension of time with respect to a material Tax assessment or deficiency. 
(f) Neither Werewolf nor any of its Subsidiaries is a party to any Tax allocation, Tax sharing or similar agreement (including indemnity arrangements), other than Ordinary Course Agreements. 
(g) Neither Werewolf nor any of its Subsidiaries has been a member of an affiliated group filing a consolidated U.S. federal income Tax Return (other than a group the common parent of which is Werewolf). Neither Werewolf nor any of its Subsidiaries has any Liability for the Taxes of any Person (other than Werewolf) under Treasury Regulations Section 1.1502-6 (or any similar provision of state, local, or foreign law), as a transferee or successor, or by Contract (other than an Ordinary Course Agreement). 
(h) Since the Lookback Date, neither Werewolf nor any of its Subsidiaries has distributed stock of another Person, or has had its stock distributed by another Person, in a transaction that was purported or intended to be governed in whole or in part by Section 355 of the Code or Section 361 of the Code. 
(i) Neither Werewolf nor any of its Subsidiaries has entered into any transaction identified as a “listed transaction” for purposes of Treasury Regulations Section 1.6011-4(b)(2). 
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(j) Neither Werewolf nor any of its Subsidiaries will be required to include any material item of income or gain in, or exclude any material item of deduction or loss from, taxable income for any taxable period (or portion thereof) ending after the Closing Date as a result of any: (i) change in, or use of improper, method of accounting for a taxable period ending on or prior to the Closing Date; (ii) “closing agreement” as described in Section 7121 of the Code (or any corresponding or similar provision of state, local or foreign income Tax law) executed on or prior to the Closing Date; (iii) installment sale or open transaction disposition made on or prior to the Closing Date; (iv) prepaid amount, advance payments or deferred revenue received or accrued outside the Ordinary Course of Business on or prior to the Closing Date; or (v) intercompany transaction or excess loss amount described in Treasury Regulations under Section 1502 of the Code (or any corresponding or similar provision of state, local or foreign income Tax Law). 
(k) Neither Werewolf nor any of its Subsidiaries has made an election or taken any other action to change its federal and state income tax classification. 
(l) Neither Werewolf nor any of its Subsidiaries has taken or knowingly failed to take any action, nor to the Knowledge of Werewolf, are there any facts or circumstances, in each case, that would reasonably be expected to prevent or impede the Merger from qualifying for the Intended Tax Treatment. 
[bookmark: tANXAS417]4.17 Employee and Labor Matters; Benefit Plans. 
(a) Section 4.17(a) of the Werewolf Disclosure Schedule contains a complete and accurate list of all Werewolf employees as of the date of this Agreement, setting forth for each employee: job title; classification as exempt or non-exempt for wage and hour purposes; annual base salary, hourly rate or other rates of compensation; target bonus opportunity; full-time or part-time status; date of hire; business location; status (i.e., active or inactive and if inactive, the type of leave and estimated duration); and any visa or work permit status and the date of expiration, if applicable. 
(b) Section 4.17(b) of the Werewolf Disclosure Schedule contains a complete and accurate list of all of the individual independent contractors, consultants, temporary employees, leased employees or other agents employed or used by Werewolf and classified by Werewolf as other than employees, or compensated other than through wages paid by Werewolf through Werewolf’s payroll department (“Werewolf Contingent Workers”), showing for each Werewolf Contingent Worker such individual’s engagement date, role in the business, work location, and fee or compensation arrangements. 
(c) Neither Werewolf nor any of its Subsidiaries is a party to, bound by the terms of, or has a duty to bargain under, any collective bargaining agreement or other Contract with a labor union, works council or labor organization representing any Werewolf Associate, and there are no labor unions, works council or labor organizations representing or, to the Knowledge of Werewolf, purporting to represent or seeking to represent any Werewolf Associates, including through the filing of a petition for representation election. 
(d) Section 4.17(d) of the Werewolf Disclosure Schedule lists all material Werewolf Employee Plans. 
(e) As applicable with respect to each material Werewolf Employee Plan, Werewolf has made available to Ambros, true and complete copies of (i) the plan document, including all amendments thereto, and in the case of an unwritten Employee Plan, a written description of all material terms thereof, (ii) all related trust instruments or other funding-related documents and insurance contracts, (iii) the summary plan description and each summary of material modifications thereto, (iv) the financial statements for the most recent year for which such financial statements are available (in audited form, if available or required by ERISA) and, where applicable, annual reports required to be filed with any Governmental Authority (e.g., Form 5500 and all schedules thereto), (v) the most recent IRS determination or opinion letter, (vi) written results of any required compliance testing for the three most recent plan years, and (vii) all material, non-routine notices, filings or correspondence during the past three years with any Governmental Authority. 
(f) Each Werewolf Employee Plan that is intended to be qualified under Section 401(a) of the Code has received a favorable determination letter or may rely on a favorable opinion letter with respect to such qualified status from the IRS to the effect that such plan is qualified under Section 401(a) of the Code. To the Knowledge of Werewolf, nothing has occurred that would reasonably be expected to cause the loss of the qualified status of any such Werewolf Employee Plan or the Tax exempt status of any related trust. 
(g) Each Werewolf Employee Plan has been established, maintained and operated in compliance, in all material respects, with its terms and all applicable Laws, including, without limitation, the Code and ERISA. No material Legal Proceeding (other than those relating to routine claims for benefits) is pending or, to the Knowledge of Werewolf, threatened with respect to any Werewolf Employee Plan. All material payments and/or contributions required to have been made with respect to all Werewolf Employee Plans have been made or accrued on the financial statements of Werewolf in accordance with the terms of the applicable Werewolf Employee Plan and applicable Law and neither Werewolf nor any Werewolf ERISA Affiliate has any material Liability for any such unpaid contributions with respect to any Werewolf Employee Plan. 
(h) Neither Werewolf, any of its Subsidiaries nor any of their ERISA Affiliates maintains, contributes to or is required to contribute to, or has any Liability with respect to, or has in the past six (6) years, maintained, contributed to, has been required to contribute to, or has had any Liability with respect to (i) any “employee benefit plan” (within the meaning of Section 3(2) of ERISA) that is or was subject to Title IV or Section 302 of ERISA or Section 412 of the Code, (ii) a Multiemployer Plan, (iii) any Multiple Employer Plan, or (iv) any Multiple Employer Welfare Arrangement. 
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(i) No Werewolf Employee Plan provides for medical or other welfare benefits to any service provider beyond termination of service or retirement, other than (i) pursuant to COBRA or an analogous state Law requirement (the full cost of which is borne by such Person or such Person’s dependents or beneficiaries) or (ii) continuation coverage through the end of the month in which such termination or retirement occurs. 
(j) No Werewolf Employee Plan is subject to any law of a foreign jurisdiction outside of the United States. 
(k) Each Werewolf Employee Plan that constitutes in any part a nonqualified deferred compensation plan within the meaning of Section 409A of the Code has been operated and maintained in all material respects in operational and documentary compliance with Section 409A of the Code, and applicable guidance thereunder, and no compensation has been or would reasonably be expected to be includable in the gross income of any Werewolf Associate as a result of the operation of Section 409A of the Code. 
(l) Werewolf and its Subsidiaries are, and since the Lookback Date have been, in compliance in all material respects with all applicable Laws respecting labor, employment and employment practices, including terms and conditions of employment, worker classification, tax withholding, unemployment compensation, workers’ compensation, prohibited discrimination, harassment, equal employment, fair employment practices, meal and rest periods, work authorization and immigration status, employee safety and health, wages (including overtime wages), pay equity, affirmative action, restrictive covenants, compensation, and hours of work. Except as would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect, there are no, and since the Lookback Date there have been no, Legal Proceedings pending or, to the Knowledge of Werewolf, threatened against Werewolf or any of its Subsidiaries relating to any labor or employment matters or any Werewolf Associate. Werewolf is not a party to a conciliation agreement, consent decree or other agreement or Order with any federal, state, or local agency or Governmental Authority with respect to employment practices. 
(m) Since the Lookback Date, (i) Werewolf has not taken any action which would constitute a “plant closing”, “collective dismissal”, “group dismissal”, “group termination”, “mass termination”, or “mass layoff” within the meaning of the WARN Act, (ii) issued any written notification of a plant closing or mass layoff required by the WARN Act (nor has Werewolf or any of its Subsidiaries been under any requirement or obligation to issue any such notification), or (iii) incurred any Liability or obligation under the WARN Act that remains unsatisfied. 
(n) Since the Lookback Date, there has not been, nor to the Knowledge of Werewolf has there been any threat of, any strike, slowdown, work stoppage, lockout, job action, union, organizing activity, question concerning representation or any similar activity or dispute, affecting Werewolf or its Subsidiaries. 
(o) There is no contract, agreement, plan or arrangement to which Werewolf or any of its Subsidiaries is a party or by which it is bound to provide any Werewolf Associate with the right to a gross up, indemnification, or reimbursement for any excise or additional Taxes incurred pursuant to Section 4999 or Section 409A of the Code. 
(p) None of the execution and delivery of this Agreement, the stockholder approval of this Agreement, or the consummation of the Contemplated Transactions (either alone or in conjunction with any other event, including without limitation, a termination of employment) would result in any (i) payment or benefit (including severance, forgiveness of indebtedness or otherwise) becoming due to Werewolf Associate, (ii) increase in any benefits or the compensation payable under any Werewolf Employee Plan, (iii) acceleration of the time of payment, funding or vesting of any such compensation or benefits or any loan forgiveness under any Werewolf Employee Plan, (iv) restriction on the right of Werewolf or any of its Subsidiaries or, after the consummation of Contemplated Transactions, the Surviving Corporation, to merge, amend, terminate or transfer any Werewolf Employee Plan, or (v) “parachute payment” (within the meaning of Section 280G of the Code). 
(q) To the Knowledge of Werewolf, all individuals who provide or have provided services to Werewolf or any of its Subsidiaries since the Lookback Date have been properly classified for all purposes (including for purposes of Tax withholding, employee benefits and applicable Law) as employees or independent contractors, as the case may be, and no Werewolf Associate who has been classified as an independent contractor or non-employee would reasonably be expected to be reclassified as an employee. Except as would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect, neither Werewolf nor any of its Subsidiaries has any material Liability arising from or relating to the misclassification of any individual as an independent contractor or as exempt from overtime pay requirements. 
(r) Since the Lookback Date, (i) there have been no written, and to the Knowledge of Werewolf, no oral, claims, complaints, charges, investigations, inquiries, audits, or Legal Proceedings pending or, to the Knowledge of Werewolf, threatened against Werewolf or any of its Subsidiaries before any Governmental Authority, or internal formal complaint proceedings, alleging unlawful discrimination, harassment (including sexual harassment), hostile work environment, retaliation, or other unlawful employment practices with respect to any current or former Werewolf Associate or applicant for employment, and (ii) neither Werewolf nor any of its Subsidiaries has entered into any settlement agreement relating to any such allegation. To the Knowledge of Werewolf, no current officer or Key Employee of Werewolf or any of its Subsidiaries has been found to have engaged in sexual harassment or other unlawful discriminatory conduct. 
[bookmark: tANXAS418]4.18 Environmental Matters. Since the Lookback Date, Werewolf and each of its Subsidiaries has complied with all applicable Environmental Laws, which compliance includes the possession by Werewolf of all permits and other Governmental Authorizations required under applicable Environmental Laws and compliance with the terms and conditions thereof, except for any failure to be in compliance that, individually or in the aggregate, would not result in a Werewolf Material Adverse Effect. Neither Werewolf nor any of its Subsidiaries has received since the Lookback Date, any written notice or other communication (in writing or otherwise), whether from a Governmental Authority, citizens group, employee or otherwise, that alleges that Werewolf or any of its Subsidiaries is not in compliance with any Environmental Law, and, to the Knowledge of Werewolf, there are no circumstances that may prevent or interfere with Werewolf’s or any of its Subsidiaries’ compliance with any Environmental Law in the 
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future, except where such failure to comply would not reasonably be expected to have a Werewolf Material Adverse Effect. To the Knowledge of Werewolf: (a) no current or prior owner of any property leased or controlled by Werewolf or any of its Subsidiaries has received since the Lookback Date, any written notice or other communication relating to property owned or leased at any time by Werewolf or any of its Subsidiaries, whether from a Governmental Authority, citizens group, employee or otherwise, that alleges that such current or prior owner or Werewolf or any of its Subsidiaries is not in compliance with or violated any Environmental Law relating to such property and (b) neither Werewolf nor any of its Subsidiaries has any material Liability under any Environmental Law. 
[bookmark: tANXAS419]4.19 Insurance. Werewolf has made available to Ambros accurate and complete copies of all material insurance policies and all material self-insurance programs and arrangements relating to the business, assets, liabilities and operations of Werewolf and its Subsidiaries. Each of such insurance policies is in full force and effect and Werewolf and its Subsidiaries are in compliance in all material respects with the terms thereof. Other than customary end of policy notifications from insurance carriers, since the Lookback Date, neither Werewolf nor any of its Subsidiaries has received any notice or other communication regarding any actual or possible: (a) cancellation or invalidation of any insurance policy or (b) refusal or denial of any coverage, reservation of rights or rejection of any material claim under any insurance policy. Each of Werewolf and its Subsidiaries has provided timely written notice to the appropriate insurance carrier(s) of each Legal Proceeding pending against Werewolf or such Subsidiary for which Werewolf or such Subsidiary has insurance coverage, and no such carrier has issued a denial of coverage or a reservation of rights with respect to any such Legal Proceeding, or informed Werewolf or any of its Subsidiaries of its intent to do so. 
[bookmark: tANXAS420]4.20 Transactions with Affiliates. Except as set forth in the Werewolf SEC Documents filed prior to the date of this Agreement, since the date of Werewolf’s last proxy statement filed with the SEC, no event has occurred that would be required to be reported by Werewolf pursuant to Item 404 of Regulation S-K promulgated by the SEC that has not otherwise been reported. 
[bookmark: tANXAS421]4.21 No Financial Advisors. Except as set forth on Section 4.21 of the Werewolf Disclosure Schedule, no broker, finder or investment banker is entitled to any brokerage fee, finder’s fee, opinion fee, success fee, transaction fee or other fee or commission in connection with the Contemplated Transactions based upon arrangements made by or on behalf of Werewolf. 
[bookmark: tANXAS422]4.22 Opinion of Financial Advisor. Piper Sandler & Co. has delivered to the Werewolf Board its opinion, to the effect that, as of the date of such opinion and based on and subject to the various assumptions, limitations, qualifications and other matters set forth therein, the Ambros Exchange Ratio in the Merger (without giving effect to the Werewolf Reverse Stock Split) is fair, from a financial point of view, to Werewolf. A written copy of such opinion shall be delivered within two (2) Business Days to Ambros after the date of this Agreement for informational purposes only. 
[bookmark: tANXAS423]4.23 Valid Issuance; No Bad Actor. The Werewolf Common Stock to be issued in the Merger will, when issued in accordance with the provisions of this Agreement, be validly issued, fully paid and nonassessable. To the Knowledge of Werewolf, as of the date of this Agreement and as of the Closing, no “bad actor”; disqualifying event described in Rule 506(d)(l)(i)-(viii) of the Securities Act (a “Disqualifying Event”) is applicable to Werewolf or, to Werewolf’s Knowledge, any Werewolf Covered Person, except for a Disqualifying Event as to which Rule 506(d)(2)(ii-iv) or (d)(3) of the Securities Act is applicable. 
[bookmark: tANXAS424]4.24 Privacy and Data Security. 
(a) Werewolf and its Subsidiaries have complied with all applicable Privacy Laws and the applicable terms of any Werewolf Contracts relating to privacy, security, collection or use of Personal Information of any individuals (including clinical trial participants, patients, patient family members, caregivers or advocates, physicians and other health care professionals, clinical trial investigators, researchers, pharmacists) that interact with Werewolf or any of its Subsidiaries in connection with the operation of Werewolf’s and its Subsidiaries’ business, except for such noncompliance as has not had, and would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect. To the Knowledge of Werewolf, except as would not reasonably be expected to have, individually or in the aggregate, a Werewolf Material Adverse Effect, Werewolf and its Subsidiaries have implemented, and maintained and complied with commercially reasonable written policies and procedures, satisfying the requirements of applicable Privacy Laws and Werewolf Contracts, concerning the privacy, security, collection and use of Personal Information (the “Werewolf Privacy Policies”). To the Knowledge of Werewolf, as of the date hereof, no claims have been, in writing, asserted or threatened against Werewolf by any Person alleging a material violation of Privacy Laws, Werewolf Privacy Policies and/or the applicable terms of any Werewolf Contracts relating to privacy, security, collection or use of Personal Information of any individuals. To the Knowledge of Werewolf, there have been no data security incidents or personal data breaches related to Personal Information in the custody or control of Werewolf or any service provider acting on behalf of Werewolf, where such incident or breach would result in a notification obligation to any Person under applicable Law or pursuant to the terms of any applicable Werewolf Contract. 
(b) The information technology assets and equipment of Werewolf and its Subsidiaries (collectively, “Werewolf IT Systems”) are reasonably adequate for, and operate and perform in all material respects as required in connection with the operation of the business of Werewolf and its Subsidiaries as currently conducted, and to the Knowledge of Werewolf, free and clear of all material bugs, errors, defects, Trojan horses, time bombs, malware and other corruptants. Werewolf and its Subsidiaries have implemented and maintain commercially reasonable physical, technical and administrative safeguards designed to protect Personal Information processed by or on behalf of Werewolf and its Subsidiaries, any other material confidential information of Werewolf or its Subsidiaries, and the integrity and security of Werewolf IT Systems used in connection with their businesses, and during the past three years, there have been no breaches, violations, outages or unauthorized uses of or accesses to same, except for those that have been remedied without material cost or liability or the duty to notify any other Person under applicable Law or applicable Werewolf Contract. 
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[bookmark: tANXAS425]4.25 Concurrent PIPE Financing. 
(a) Werewolf has delivered to Ambros true, correct and complete copies of all definitive agreements related to the Concurrent PIPE Financing, including the Securities Purchase Agreement, pursuant to which the Investors (as defined in the Securities Purchase Agreement) party thereto (collectively, the “Investors”) have agreed, subject to the terms and conditions set forth therein, to purchase the number of shares of Werewolf Common Stock or PIPE Pre-Funded Warrants set forth therein in connection with the transactions contemplated by this Agreement. The Securities Purchase Agreement has not been amended or modified prior to the date of this Agreement and as of the date hereof, no such amendment or modification is contemplated (other than amendments or modifications that are permitted by Section 8.15 of the Securities Purchase Agreement), and as of the date hereof, the respective obligations and commitments contained in the Securities Purchase Agreement have not been withdrawn or rescinded in any respect. 
(b) As of the date hereof, the Securities Purchase Agreement is in full force and effect and is the legal, valid, binding and enforceable obligation of Werewolf, and, to the Knowledge of Werewolf, each of the Investors. There are no conditions precedent or other contingencies related to the funding of the full amount of the Concurrent PIPE Financing, other than as expressly set forth in the Securities Purchase Agreement. As of the date hereof, no event has occurred which, with or without notice, lapse of time or both, would reasonably be expected to constitute a default or breach on the part of Werewolf or, to the Knowledge of Werewolf, any Investor under the Securities Purchase Agreement. As of the date hereof, Werewolf has no reason to believe that any of the conditions to the Concurrent PIPE Financing as contemplated by the Securities Purchase Agreement will not be satisfied. 
[bookmark: tANXAS426]4.26 Export Control Laws. Werewolf has conducted any export transactions in compliance in all material respects with applicable provisions of United States export control laws and regulations, including the Export Administration Regulations, the International Traffic in Arms Regulations, the regulations administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury, and the export control laws and regulations of any other applicable jurisdiction, including the United Kingdom and European Union (collectively, “Export Control Laws”). Without limiting the foregoing: (a) Werewolf has obtained all required export licenses and other approvals and timely filed any other required filings to the extent required pursuant to Export Control Laws; (b) Werewolf is in compliance in all material respects with the terms of all applicable export licenses, filing requirements or other approvals; (c) there are no pending or, to the Knowledge of Werewolf, threatened claims or investigations against Werewolf with respect to Export Control Laws; and (d) to the Knowledge of Werewolf there are no actions, conditions, or circumstances pertaining to Werewolf’s export transactions that would reasonably be expected to give rise to any material future claims. 
[bookmark: tANXAS427]4.27 Sanctions. 
(a) Since April 24, 2019, Werewolf and its Subsidiaries have complied with applicable laws and regulations pertaining to trade and economic sanctions administered by the United States, European Union, or United Kingdom (collectively, “Sanctions”). 
(b) None of Werewolf, its Subsidiaries, or their respective directors, officers, employees, or, to the Knowledge of Werewolf, Werewolf’s or its Subsidiaries’ agents are: (i) organized under the laws of, ordinarily resident in, or located in a country or territory that is the subject of comprehensive Sanctions (“Restricted Countries”); (ii) 50% or more owned or controlled by the government of a Restricted Country; or (iii) (A) designated on a sanctioned parties list administered by the United States, European Union, or United Kingdom, including, without limitation, the U.S. Department of the Treasury’s Office of Foreign Assets Control’s Specially Designated Nationals and Blocked Persons List, Foreign Sanctions Evaders List, and Sectoral Sanctions Identification List, the Consolidated List of Persons, Groups, and Entities Subject to EU Financial Sanctions, and the UK’s Consolidated Sanctions List (collectively, “Designated Parties”); or (B) 50% or more owned or, where relevant under applicable Sanctions, controlled, individually or in the aggregate, by one or more Designated Party, in each case only to the extent that dealings with such persons are prohibited pursuant to applicable Sanctions (collectively, “Sanctioned Parties”). 
(c) Since April 24, 2019, none of Werewolf, its Subsidiaries, or any of their respective officers, directors, or employees: (i) have been the subject or target of any investigation, prosecution, other enforcement action, or government inquiry related to Sanctions violations; or (ii) submitted a voluntary self-disclosure to any U.S. or other relevant government agency regarding actual or potential Sanctions violations. 
(d) Werewolf maintains policies and procedures reasonably designed to promote compliance with applicable Sanctions. 
[bookmark: tANXAS428]4.28 Foreign Corrupt Practices Act. To the Knowledge of Werewolf, none of Werewolf’s or its Subsidiaries, nor any of their directors, officers, employees or agents (in each case, while acting in such capacities), have directly or indirectly made, offered, promised, or authorized any payment or gift of any money or anything of value to or for the benefit of any “foreign official” (as defined in the FCPA), foreign political party or Government Official for the purpose of (i) influencing any official act or decision of such Government Official, (ii) inducing such Government Official to do or omit to do any act in violation of their lawful duty, (iii) inducing such Government Official to use their influence to affect any act or decision of a governmental authority, or (iv) securing any improper advantage, in the case of (i)-(iv) above in order to assist Werewolf or its Subsidiaries in obtaining or retaining business for or with, or directing business to, any person. Neither Werewolf nor its Subsidiaries, nor any of their directors, officers, employees or, to the Knowledge of Werewolf, agents (in each case, while acting in such capacities), have made or authorized any bribe, rebate, payoff, influence payment, kickback, or other unlawful payment of funds or received or retained any funds in violation of any applicable Anti-Corruption Law (as defined below). Werewolf represents that it has maintained, and has caused its Subsidiaries to maintain, systems of internal controls (accounting systems, purchasing systems and billing systems) and written policies reasonably designed to ensure compliance with the FCPA or any other applicable anti-bribery or anti-corruption law (collectively, “Anti-Corruption Laws”), and reasonably designed to ensure that all books and records of Werewolf accurately and fairly reflect, in reasonable detail, all transactions and dispositions of funds and assets. Neither Werewolf nor, to the Knowledge of Werewolf, any of its officers, directors, or employees, are the subject of any allegation, voluntary disclosure, investigation, prosecution or other enforcement action related to applicable Anti-Corruption Laws (“Enforcement Action”). 
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[bookmark: tANXAS429]4.29 CFIUS. Werewolf does not engage in (a) the design, fabrication, development, testing, production or manufacture of one or more “critical technologies” within the meaning of Section 721 of the Defense Production Act of 1950, as amended, including all implementing regulations thereof (the “DPA”); (b) the ownership, operation, maintenance, supply, manufacture, or servicing of “covered investment critical infrastructure” within the meaning of the DPA (where such activities are covered by column 2 of Appendix A to 31 C.F.R. Part 800); or (c) the maintenance or collection, directly or indirectly, of “sensitive personal data” of U.S. citizens within the meaning of the DPA. Werewolf has no current intention of engaging in such activities in the future. 
[bookmark: tANXAS430]4.30 Not a Covered Outbound Investment. 
(a) Werewolf either is (i) not a “person of a country of concern”; or (ii) not engaged in any “covered activity,” as these terms are defined in 31 C.F.R. Part 850, as implemented or revised from time to time (the “Outbound Investment Security Program”). 
(b) Werewolf has no intention of becoming a “person of a country of concern” that engages in any “covered activity.” 
(c) Werewolf is not, and does not intend to become, a person that directly or indirectly holds a board seat or a voting or equity interest in, or any contractual power to direct or cause the direction of the management of policies of, any “covered foreign person” as defined in the Outbound Investment Security Program. 
[bookmark: tANXAS431]4.31 No Other Representations or Warranties. Werewolf and its Subsidiaries hereby acknowledge and agree that, except for the representations and warranties contained in this Agreement, neither Ambros nor any of its Subsidiaries nor any other person on behalf of Ambros or its Subsidiaries makes any express or implied representation or warranty with respect to Ambros or its Subsidiaries or with respect to any other information provided to Werewolf, its stockholders or any of its Affiliates in connection with the Contemplated Transactions, and (subject to the express representations and warranties of Ambros set forth in Article III (in each case as qualified and limited by the Ambros Disclosure Schedule)) none of Werewolf, its Representatives, stockholders or members, has relied on any such information (including the accuracy or completeness thereof). 
[bookmark: tANXAA5]ARTICLE V 
COVENANTS 
[bookmark: tANXAS51]5.1 Conduct of Ambros’ Business. 
(a) Except as expressly contemplated or permitted by this Agreement, as required by applicable Law or unless Werewolf shall otherwise consent in writing (which consent shall not be unreasonably withheld, delayed or conditioned), during the period commencing on the date of this Agreement and continuing until the earlier to occur of the termination of this Agreement pursuant to Article VIII or the Closing (the “Pre-Closing Period”), Ambros shall, and shall cause its Subsidiaries to, use commercially reasonable efforts to conduct its business and operations in the ordinary course of business and consistent with past practice and in material compliance with the applicable Law and the requirements of all Contracts that constitute Ambros Material Contracts. 
(b) Except (i) as expressly contemplated or permitted by this Agreement, (ii) as set forth in Section 5.1(b) of the Ambros Disclosure Schedule, (iii) as required by applicable Law or (iv) with the prior written consent of Werewolf (which consent shall not be unreasonably withheld, delayed or conditioned), at all times during the Pre-Closing Period, Ambros shall not, nor shall it cause or permit any of its Subsidiaries to, do any of the following: 
(i) amend or otherwise change its Organizational Documents; 
(ii) sell, lease, license or otherwise dispose of any material assets of Ambros, or in either case, any interests therein, except (i) pursuant to Contracts existing as of the date of this Agreement or entered into during the Pre-Closing Period or (ii) otherwise in the Ordinary Course of Business; 
(iii) declare, accrue, set aside or pay any dividend or make any other distribution in respect of any shares of its capital stock or repurchase, redeem or otherwise reacquire any shares of its capital stock or other securities (except repurchases from terminated employees, directors or consultants of Ambros or in connection with the payment of the exercise price or withholding Taxes incurred upon the exercise, settlement or vesting of any Ambros Option or restricted stock granted under the Ambros Employee Plan in accordance with the terms of such award in effect on the date of this Agreement); 
(iv) (A) pledge or otherwise dispose of or encumber (or authorize any of the foregoing) any capital stock or other security of Ambros or any of its Subsidiaries; (B) issue any option, warrant or right to acquire any capital stock, or other instrument convertible into or exchangeable for any capital stock or other security of Ambros or any of its Subsidiaries, other than stock options or restricted stock awards granted to employees and service providers in the Ordinary Course of Business which are included in the calculation of the Ambros Outstanding Shares; or (C) file any Registration Statement on Form S-1 in connection with the issuance of any shares of capital stock of Ambros; 
(v) the submission or filing of a registration on Form S-1 with the SEC); 
(vi) create, incur, assume, guarantee or repay (other than any mandatory repayments) any indebtedness for borrowed money, other than the incurrence of indebtedness in the Ordinary Course of Business; 
(vii) create or otherwise incur any Encumbrance on any material asset of Ambros or any of its Subsidiaries, other than Permitted Encumbrances; 
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(viii) make any loans, advances or capital contributions to, or investments in, any Person other than in the Ordinary Course of Business; 
(ix) adversely amend or otherwise adversely modify in any material respect or terminate (excluding any expiration in accordance with its terms) any Contract listed in Section 3.13 of the Ambros Disclosure Schedule, other than any amendment or modification entered into in the Ordinary Course of Business and containing terms not materially less favorable to Ambros than the terms of such Contract in effect as of the date of this Agreement; 
(x) except as required by any Ambros Employee Plan or applicable Law, (A) materially increase any salary, wage or other compensation or benefit to, or enter into or amend any employment, retention, change-in-control, termination or severance agreement with, any Ambros Associate with annual base compensation at or above $250,000, other than annual increases in base compensation in the Ordinary Course of Business with respect to employees whose annual base compensation is less than $250,000 and provided that such increases do not, individually or in the aggregate, result in any material increase in costs, obligations or liabilities for Ambros and its Subsidiaries, (B) grant or pay any bonuses to any Ambros Associate, other than bonuses paid in the Ordinary Course of Business pursuant to, and in amounts not exceeding target levels under, existing Ambros Employee Plans, (C) establish, enter into or adopt any new material Ambros Employee Plan or any plan, program, policy, agreement or arrangement that would be a material Ambros Employee Plan if it was in effect on the date hereof or amend or modify, in a manner that would, individually or in the aggregate, materially increase costs, obligations or liabilities for Ambros and its Subsidiaries or the Surviving Corporation, any existing Ambros Employee Plan or accelerate the vesting of any compensation (including stock options, restricted stock, restricted stock units, phantom units, warrants, other shares of capital stock or rights of any kind to acquire any shares of capital stock or equity-based awards) for the benefit of any Ambros Associate, (D) grant to any Ambros Associate any right to receive, or pay to any Ambros Associate, any severance, change in control, transaction, retention, termination or similar compensation or benefits or increases therein, (E) take any action to accelerate any payment or benefit, or the funding of any payment or benefit, payable or to be provided to any Ambros Associate, (F) grant any new long-term incentive or equity-based awards, or amend or modify the terms of any such outstanding awards, or (G) hire, terminate (other than for cause), promote or change the title of any Key Employee or any Ambros Associate with annual base compensation at or above $250,000; except that in each case for (B) through (F) in this Section 5.1(b)(x) Ambros shall not be restricted from taking any such action in the Ordinary Course of Business; 
(xi) adopt, enter into, amend or terminate any collective bargaining agreement or Contract with any labor union, works council or labor organization; 
(xii) settle any material Legal Proceeding involving Ambros or any of its Subsidiaries or relating to the transactions contemplated by this Agreement; 
(xiii) make or change any material Tax election, change any annual Tax accounting period, enter into any closing agreement with a Governmental Authority with respect to material Taxes or settle any Tax claim with respect to material Taxes, in each case, except if such action would not reasonably be expected to have a material and adverse effect on Ambros following the Closing; 
(xiv) take any action, or knowingly fail to take any action, where such action or failure to act would reasonably be expected to prevent the Merger from qualifying for the Intended Tax Treatment; 
(xv) make any material change in any method of financial accounting or financial accounting practice of Ambros or any of its Subsidiaries, except for any such change required by reason of a change in GAAP or other applicable financial accounting standards; or 
(xvi) agree or commit to do any of the foregoing. 
(c) Nothing contained in this Agreement shall give Werewolf, directly or indirectly, the right to control or direct the operations of Ambros prior to the Effective Time. Prior to the Effective Time, Ambros shall exercise, consistent with the terms and conditions of this Agreement, complete unilateral control and supervision over its business operations. 
[bookmark: tANXAS52]5.2 Conduct of Werewolf’s Business. 
(a) Except as expressly contemplated or permitted by this Agreement, as required by applicable Law or unless Ambros shall otherwise consent in writing (which consent shall not be unreasonably withheld, delayed or conditioned), during the Pre-Closing Period, Werewolf shall, and shall cause its Subsidiaries to, use commercially reasonable efforts to conduct its business and operations in the ordinary course of business and consistent with past practice and in material compliance with the applicable Law and the requirements of all Contracts that constitute Werewolf Material Contracts. 
(b) Except (i) as expressly contemplated or permitted by this Agreement, (ii) as set forth in Section 5.2(b) of the Werewolf Disclosure Schedule, (iii) as required by applicable Law or (iv) with the prior written consent of Ambros (which consent shall not be unreasonably withheld, delayed or conditioned), at all times during the Pre-Closing Period, Werewolf shall not, nor shall it cause or permit any of its Subsidiaries to, do any of the following: 
(i) except in connection with the Werewolf Reverse Stock Split and the Werewolf Authorized Common Stock Increase, amend or otherwise change its Organizational Documents; 
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(ii) sell, lease, license or otherwise dispose of any material assets of Werewolf, or in either case, any interests therein, except (i) pursuant to existing Contracts, (ii) for sales or licensing of products to customers or (iii) otherwise in the Ordinary Course of Business; 
(iii) declare, accrue, set aside or pay any dividend or make any other distribution in respect of any shares of its capital stock or repurchase, redeem or otherwise reacquire any shares of its capital stock or other securities (except repurchases from terminated employees, directors or consultants of Werewolf or in connection with the payment of the exercise price or withholding Taxes incurred upon the exercise, settlement or vesting of any Werewolf Options in accordance with the terms of such award in effect on the date of this Agreement); 
(iv) sell, issue, grant, pledge or otherwise dispose of or encumber (or authorize any of the foregoing): (A) any capital stock or other security of Werewolf or any of its Subsidiaries (except for in connection with the Werewolf Reverse Stock Split, the Werewolf Authorized Common Stock Increase, the effectuation of the Concurrent PIPE Financing upon the terms set forth in the Securities Purchase Agreement on the date hereof, the issuance of securities under this Agreement , and shares of Werewolf Common Stock issued upon the valid exercise of Werewolf Options); (B) any option, warrant or right to acquire any capital stock or any other security, other than stock options or restricted stock unit awards granted to employees and service providers in the Ordinary Course of Business which are included in the calculation of the Werewolf Outstanding Shares; or (C) any instrument convertible into or exchangeable for any capital stock or other security of Werewolf or any of its Subsidiaries; 
(v) create, incur, assume, guarantee or repay (other than any mandatory repayments) any indebtedness for borrowed money, other than the incurrence of indebtedness in the Ordinary Course of Business; 
(vi) create or otherwise incur any Encumbrance on any material asset of Werewolf, other than Permitted Encumbrances; 
(vii) make any loans, advances or capital contributions to, or investments in, any Person other than in the Ordinary Course of Business; 
(viii) adversely amend or otherwise adversely modify in any material respect or terminate (excluding any expiration in accordance with its terms) any Contract listed in Section 4.13 of the Werewolf Disclosure Schedule, other than any amendment or modification entered into in the Ordinary Course of Business and containing terms, not materially less favorable to Werewolf than the terms of such Contract in effect as of the date of this Agreement; 
(ix) enter into any Contract that would be required to be disclosed in Section 4.13 of the Werewolf Disclosure Schedule if such Contract were in effect as of the date of this Agreement, other than any such Contract entered into in the Ordinary Course of Business; 
(x) except as required by any Werewolf Employee Plan or applicable Law, (A) materially increase any salary, wage or other compensation or benefit to, or enter into or amend any employment, retention, change-in-control, termination or severance agreement with, any Werewolf Associate, except as set forth in the cash schedule received by Ambros as of August 20, 2026 and set forth on Section 5.2(b)(x) of the Werewolf Disclosure Schedule (the “Werewolf Signing Cash Schedule”), (B) grant or pay any bonuses to any Werewolf Associate, other than bonuses paid in the Ordinary Course of Business pursuant to, and in amounts not exceeding target levels under, existing Werewolf Employee Plans, (C) establish, enter into or adopt any new material Werewolf Employee Plan or any plan, program, policy, agreement or arrangement that would be a material Werewolf Employee Plan if it was in effect on the date hereof or amend or modify, in a manner that would, individually or in the aggregate, materially increase costs, obligations or liabilities for Werewolf and its Subsidiaries or the Surviving Corporation, any existing Werewolf Employee Plan or accelerate the vesting of any compensation (including stock options, restricted stock, restricted stock units, phantom units, warrants, other shares of capital stock or rights of any kind to acquire any shares of capital stock or equity-based awards) for the benefit of any Werewolf Associate, (D) grant to any Werewolf Associate any right to receive, or pay to any Werewolf Associate, any severance, change in control, transaction, retention, termination or similar compensation or benefits or increases therein, (E) take any action to accelerate any payment or benefit, or the funding of any payment or benefit, payable or to be provided to any Werewolf Associate, (F) grant any new long-term incentive or equity-based awards, or amend or modify the terms of any such outstanding awards, or (G) hire, terminate (other than for cause), promote or change the title of any Key Employee or any Werewolf Associate ; except that in each case for (C) through (G) in this Section 5.2(b)(x) Werewolf shall not be restricted from taking any such action to the extent included in the Werewolf Signing Cash Schedule; 
(xi) adopt, enter into, amend or terminate any collective bargaining agreement or Contract with any labor union, works council or labor organization; 
(xii) settle any material Legal Proceeding involving Werewolf or relating to the transactions contemplated by this Agreement; 
(xiii) make or change any material Tax election, change any annual Tax accounting period, enter into any closing agreement with a Governmental Authority with respect to material Taxes or settle any Tax claim with respect to material Taxes, in each case, except if such action would not reasonably be expected to have a material and adverse effect on Werewolf following the Closing; 
(xiv) take any action, or knowingly fail to take any action, where such action or failure to act would reasonably be expected to prevent the Merger from qualifying for the Intended Tax Treatment; 
(xv) make any material change in any method of financial accounting or financial accounting practice of Werewolf, except for any such change required by reason of a change in GAAP or other applicable financial accounting standards; 
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(xvi) other than in connection with actions contemplated by this Agreement, adopt, approve, consent to or propose any change in the Organizational Documents of Werewolf; 
(xvii) sell, assign, transfer, license, sublicense or otherwise dispose of any material Werewolf Intellectual Property or any material Werewolf IP Rights, other than pursuant to non-exclusive licenses in the Ordinary Course of Business or pursuant to a Permitted Werewolf Asset Disposition Agreement otherwise entered into in accordance with this Agreement; 
(xviii) (A) fail to maintain any material insurance policies in full force and effect prior to the renewal period of any such material insurance policies or (B) fail to use commercially reasonable efforts to renew any such material insurance policies following the applicable expiration or acquire substantially similar insurance policies; or 
(xix) agree or commit to do any of the foregoing. 
(c) Notwithstanding the generality of the foregoing, nothing set forth in this Section 5.2(b) shall restrict Werewolf’s rights to effectuate the Concurrent PIPE Financing upon the terms set forth in the Securities Purchase Agreement on the date hereof. Nothing contained in this Agreement shall give Ambros, directly or indirectly, the right to control or direct the operations of Werewolf prior to the Effective Time. Prior to the Effective Time, Werewolf shall exercise, consistent with the terms and conditions of this Agreement, complete unilateral control and supervision over its business operations. 
(d) During the Pre-Closing Period, Werewolf (including any Affiliate or Representative of Werewolf) shall not, and shall not permit any of its Subsidiaries to, enter into, or agree, resolve or commit to enter into, any Permitted Werewolf Asset Disposition Agreement or any other Contract providing for the sale, license, transfer or other disposition of any or all of the Legacy Assets, without Ambros’ prior written consent. 
(e) From the date of this Agreement until the Effective Time, Werewolf shall use commercially reasonable efforts to timely file with the SEC all reports, schedules, forms, statements and other documents required to be filed by Werewolf with the SEC. As of its filing date, or if amended after the date of this Agreement, as of the date of the last such amendment, each such document filed by Werewolf with the SEC shall comply in all material respects with the applicable requirements of the Exchange Act and the Securities Act. 
[bookmark: tANXAS53]5.3 Access and Investigation. 
(a) Subject to the terms of the Confidentiality Agreement, which the Parties agree will continue in full force following the date of this Agreement, during the Pre-Closing Period, upon reasonable written notice, Werewolf, on the one hand, and Ambros, on the other hand, shall and shall use commercially reasonable efforts to cause such Party’s Representatives to: (i) provide the other Party and such other Party’s Representatives with reasonable access during normal business hours to such Party’s Representatives, personnel and assets and to all existing books, records, Tax Returns, work papers and other documents and information relating to such Party and its Subsidiaries, (ii) provide the other Party and such other Party’s Representatives with such copies of the existing books, records, Tax Returns, work papers, product data, and other documents and information relating to such Party and its Subsidiaries, and with such additional financial, operating and other data and information regarding such Party and its Subsidiaries as the other Party may reasonably request, (iii) permit the other Party’s officers and other employees to meet (with virtual meeting sufficient), during normal business hours, with the chief financial officer and other officers and managers of such Party responsible for such Party’s financial statements and the internal controls of such Party to discuss such matters as the other Party may deem reasonably necessary or appropriate, and (iv) promptly provide the other Party with copies, when available, of unaudited financial statements or management accounts, and communications sent by or on behalf of such Party to its stockholders or any material notice, report or other document filed with or sent to or received from any Governmental Authority in connection with the Contemplated Transactions. Any investigation conducted by either Werewolf or Ambros pursuant to this Section 5.3 shall be conducted in such manner as not to interfere unreasonably with the conduct of the business of the other Party. 
(b) Notwithstanding anything herein to the contrary in this Section 5.3, no access or examination contemplated by this Section 5.3 shall be permitted to the extent that it would require any Party or its Subsidiaries to waive the attorney-client privilege or attorney work product privilege, conflict with any third party confidentiality obligations to which such Party is bound, or violate any applicable Law; provided, that such Party or its Subsidiary (i) shall be entitled to withhold only such information that may not be provided without causing such violation or waiver, (ii) shall provide to the other Party all related information that may be provided without causing such violation or waiver (including, to the extent permitted, redacted versions of any such information) and (iii) shall enter into such effective and appropriate joint-defense agreements or other protective arrangements as may be reasonably requested by the other Party in order that all such information may be provided to the other Party without causing such violation or waiver. 
[bookmark: tANXAS54]5.4 No Solicitation. 
(a) Each of Werewolf and Ambros agrees that, during the Pre-Closing Period, neither it nor any of its Subsidiaries shall, nor shall it or any of its Subsidiaries permit any of its or their respective directors or officers to, nor shall it or any of its Subsidiaries authorize any of its other Representatives to, directly or indirectly (other than, in the case of Ambros, in connection with the Concurrent PIPE Financing or any non-exclusive licensing transaction in the Ordinary Course of Business): (i) solicit, assist, initiate, engage, or knowingly encourage, induce or facilitate the communication, making, submission or announcement of any Acquisition Proposal or Acquisition Inquiry or take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry, (ii) furnish any nonpublic information regarding such party to any Person or group (other than to a Party to this Agreement or its Representatives) in connection with or in response to an Acquisition Proposal or Acquisition Inquiry, (iii) engage, encourage or participate in discussions or negotiations with any Person or group with respect to any Acquisition Proposal or Acquisition Inquiry, (iv) approve, endorse or recommend any Acquisition Proposal (subject to Section 6.2(c) and 
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Section 6.3(e)), (v) negotiate, execute or enter into any letter of intent, agreement in principle, acquisition agreement or any other Contract contemplating or otherwise relating to any Acquisition Transaction, (vi) take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry, (vii) release any Person from, or waive any provision of, any confidentiality agreement to which such Party is a party, the release or waiver of which could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry, or (viii) publicly propose to do any of the following. 
(b) Notwithstanding anything contained in this Section 5.4 and subject to compliance with this Section 5.4, prior to obtaining the Required Werewolf Stockholder Approval, Werewolf may furnish nonpublic information regarding Werewolf and its Subsidiaries to, and enter into discussions or negotiations with, any Person in response to a bona fide, unsolicited, written Acquisition Proposal by such Person which the Werewolf Board determines in good faith, after consultation with its financial advisors and outside legal counsel, constitutes, or is reasonably likely to result in, a Superior Offer (and is not withdrawn) if: (A) neither Werewolf nor any Representative of Werewolf shall have breached this Section 5.4 in any material respect, (B) the Werewolf Board concludes in good faith, after consulting with outside counsel, that the failure to take such action would be inconsistent with the Werewolf Board’s fiduciary duties under applicable Law, (C) at least one (1) Business Day prior to initially furnishing any such nonpublic information to, or enter into discussions with, such Person, Werewolf receives from such Person an executed Acceptable Confidentiality Agreement and (D) at least one (1) Business Day prior to furnishing any such nonpublic information to such Person, Werewolf furnishes such nonpublic information to Ambros (to the extent such information has not been previously furnished by Werewolf to Ambros). Without limiting the generality of the foregoing, each party acknowledges and agrees that, in the event any Representative of such party takes any action that, if taken by such party, would constitute a breach of this Section 5.4 by such party, the taking of such action by such Representative shall be deemed to constitute a breach of this Section 5.4 by such party for purposes of this Agreement. 
(c) Notwithstanding anything contained in this Section 5.4 and subject to compliance with this Section 5.4, prior to obtaining the Required Ambros Stockholder Approval, Ambros may furnish non-public information regarding Ambros or any of its Subsidiaries to, and enter into discussions or negotiations with, any Person in response to a bona fide, unsolicited written Acquisition Proposal by such Person, which the Ambros Board has determined in good faith, after consultation with Ambros’s outside financial advisors and outside legal counsel, constitutes, or is reasonably likely to result in, a Superior Offer (and is not withdrawn) if: (A) neither Ambros nor any Representative of Ambros shall have breached this Section 5.4 in any material respect, (B) the Ambros Board concludes in good faith, after consulting with outside counsel, that the failure to take such action would be inconsistent with the Ambros Board’s fiduciary duties under applicable Law, (C) at least one (1) Business Day prior to initially furnishing any such nonpublic information to, or enter into discussions with, such Person, Ambros receives from such Person an executed Acceptable Confidentiality Agreement and (D) at least one (1) Business Day prior to furnishing any such nonpublic information to such Person, Ambros furnishes such nonpublic information to Werewolf (to the extent such information has not been previously furnished by Ambros to Werewolf). Without limiting the generality of the foregoing, each party acknowledges and agrees that, in the event any Representative of such party takes any action that, if taken by such party, would constitute a breach of this Section 5.4 by such party, the taking of such action by such Representative shall be deemed to constitute a breach of this Section 5.4 by such party for purposes of this Agreement. 
(d) If any Party or any Representative of such Party receives an unsolicited Acquisition Proposal or Acquisition Inquiry at any time during the Pre-Closing Period, then such Party shall promptly (and in no event later than one (1) Business Day after such Party becomes aware of such Acquisition Proposal or Acquisition Inquiry) notify the other Party orally and in writing of such Acquisition Proposal or Acquisition Inquiry, which notification shall contain the details of such Acquisition Proposal or Acquisition Inquiry (including the identity of the Person making or submitting such Acquisition Proposal or Acquisition Inquiry and either a copy of such Acquisition Proposal if in writing or a written summary of the terms thereof). Such Party shall keep the other Party reasonably and promptly informed with respect to the status and terms of any such Acquisition Proposal or Acquisition Inquiry and any material modification or material proposed modification thereto (including any revision in the amount, form or mix of consideration) and of all material verbal or written communications related thereto, together with copies of new written documentation and material correspondence to or from the Party or any of its Subsidiaries or any of their respective Representatives as well as written summaries of any material oral communications. 
(e) Each Party shall immediately cease and cause to be terminated any existing discussions, negotiations and communications with any Person that relate to any Acquisition Proposal or Acquisition Inquiry as of the date of this Agreement, immediately terminate access to any nonpublic information of such Party provided to such Person via an electronic or physical data room and within three (3) Business Days after the date of this Agreement, request the destruction or return of any nonpublic information provided to such Person as soon as reasonably practicable after the date of this Agreement. 
[bookmark: tANXAS55]5.5 Notification of Certain Matters. During the Pre-Closing Period, each of Ambros, on the one hand, and Werewolf, on the other hand, shall promptly notify the other (and, if in writing, furnish copies of) if any of the following occurs: (i) any notice or other communication is received from any Person alleging that the Consent of such Person is or may be required in connection with any of the Contemplated Transactions, or (ii) any non-compliance with any Law is alleged or any Legal Proceeding against or involving or otherwise affecting such Party or its Subsidiaries is commenced, or, to the Knowledge of such Party, threatened against such Party or, to the Knowledge of such Party, any director, officer or Key Employee of such Party, in each case, in such person’s capacity as such, in connection with the Contemplated Transactions. No such notice shall be deemed to supplement or amend the Ambros Disclosure Schedule or the Werewolf Disclosure Schedule for the purpose of (A) determining the accuracy of any of the representations and warranties made by Ambros or Werewolf in this Agreement or (B) determining whether any condition set forth in Article VII has been satisfied. Any failure by either Party to provide notice pursuant to this Section 5.5 shall not be deemed to be a breach for purposes of Section 7.2(b) or 7.3(b), as applicable, unless such failure to provide such notice was material, knowing and intentional. 
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[bookmark: tANXAS56]5.6 Werewolf ESPP. As soon as reasonably practicable following the date of this Agreement, the Werewolf Board shall adopt appropriate resolutions and take all other actions necessary and appropriate to provide that (a) no offering periods or purchase periods shall be commenced following or in addition to any offering period underway as of the date hereof under the Werewolf ESPP (the “Current Offering Period”), (b) no payroll deductions or other contributions shall be made or effected after the Current Offering Period with respect to the Werewolf ESPP, (c) each purchase right issued pursuant to the Werewolf ESPP under the Current Offering Period shall be fully exercised not later than five (5) business days prior to the Effective Time or, if the Current Offering Period is not scheduled to end by no later than five (5) business days prior to the Effective Time, cause each Werewolf ESPP participant’s accumulated contributions under the Werewolf ESPP to be returned to the participant in accordance with the terms of the Werewolf ESPP by no later than the Effective Time, and (d) the Werewolf ESPP shall terminate effective upon the Effective Time. 
[bookmark: tANXAS57]5.7 Werewolf Options. Prior to the Effective Time, the Werewolf Board shall adopt appropriate resolutions and take all other actions necessary and appropriate to provide that the vesting and exercisability of each outstanding, unexercised and unvested Werewolf Option that is not an Out of the Money Werewolf Options will be accelerated in full, in each case, effective as of immediately prior to the Effective Time, contingent on the occurrence of the Closing Date. 
[bookmark: tANXAS58]5.8 Concurrent PIPE Financing. 
(a) Subject to the terms and conditions of this Agreement, the Parties shall use commercially reasonable efforts to obtain the Concurrent PIPE Financing on the terms and conditions described in the Securities Purchase Agreement and satisfy the conditions to the Concurrent PIPE Financing as described in the Securities Purchase Agreement and shall not permit any termination, amendment or modification to be made to, or any waiver of any provision under, or any replacement of, the Securities Purchase Agreement if such termination, amendment, modification, waiver or replacement (i) reduces the aggregate amount of the Concurrent PIPE Financing or (ii) imposes new or additional conditions or otherwise expands, amends or modifies any of the conditions to the receipt of the Concurrent PIPE Financing, or otherwise expands, amends or modifies any other provision of the Securities Purchase Agreement, in a manner that would reasonably be expected to (x) delay or prevent the funding of the Concurrent PIPE Financing (or satisfaction of the conditions to the Concurrent PIPE Financing) at or substantially simultaneously with the Closing or (y) adversely impact the ability of a Party to enforce its rights against other parties to the Securities Purchase Agreement. Each Party shall promptly deliver to the other Parties copies of any such termination, amendment, modification, waiver or replacement. 
(b) The Parties shall use commercially reasonable efforts (i) to maintain in effect the Securities Purchase Agreement, (ii) to enforce its rights under the Securities Purchase Agreement and (iii) to comply with its obligations under the Securities Purchase Agreement. 
(c) Each Party shall give the other Parties prompt notice (i) of any breach or default by any party to the Securities Purchase Agreement or definitive agreements related to the Concurrent PIPE Financing of which such Party becomes aware, (ii) of the receipt of any written notice or other written communication from any purchaser with respect to any (x) actual breach, default, termination or repudiation by any party to the Securities Purchase Agreement or definitive agreements related to the Concurrent PIPE Financing of any provisions of the Securities Purchase Agreement or definitive agreements related to the Concurrent PIPE Financing or (y) material dispute or disagreement relating to the Concurrent PIPE Financing with respect to the obligation to fund the Concurrent PIPE Financing at or substantially simultaneously with the Closing, and (iii) if at any time for any reason a Party believes in good faith that it will not be able to obtain all or any portion of the Concurrent PIPE Financing on the terms and conditions, in the manner or from the sources contemplated by the Securities Purchase Agreement or definitive agreements related to the Concurrent PIPE Financing. Each Party shall promptly provide information reasonably requested by the other Parties relating to the circumstances referred to in clauses (i), (ii) or (iii) of the immediately preceding sentence. 
[bookmark: tANXAA6]ARTICLE VI 
ADDITIONAL AGREEMENTS 
[bookmark: tANXAS61]6.1 Registration Statement; Proxy Statement. 
(a) As promptly as practicable (i) Werewolf, in cooperation with Ambros, shall prepare and file with the SEC a proxy statement relating to the Required Werewolf Stockholder Approval to be obtained in connection with the Merger (together with any amendments thereof or supplements thereto, the “Werewolf Proxy Statement”) and (ii) Werewolf, in cooperation with Ambros, shall prepare and file with the SEC a registration statement on Form S-4 (the “Form S-4”), in which the Werewolf Proxy Statement shall be included as a part (the Werewolf Proxy Statement and the Form S-4, collectively, the “Registration Statement”), in connection with the registration under the Securities Act of the shares of Werewolf Common Stock to be issued by virtue of the Merger, including shares of Werewolf Common Stock issuable upon exercise of any Merger Pre-Funded Warrants issued pursuant to this Agreement. Each of Werewolf and Ambros shall use their commercially reasonable efforts to respond promptly to any comments of the SEC or its staff and to cause the Registration Statement to become effective as promptly as practicable, and shall take all or any action required under any applicable federal, state, securities and other Laws in connection with the issuance of shares of Werewolf Common Stock and Merger Pre-Funded Warrants pursuant to the Merger. Each of the Parties shall furnish all information concerning itself and its Affiliates, as applicable, to the other Parties as the other Parties may reasonably request in connection with such actions and the preparation of the Registration Statement and the Werewolf Proxy Statement. 
(b) Werewolf covenants and agrees that the Registration Statement (and the letter to stockholders, notice of meeting and form of proxy included therewith) will not, at the time that the Werewolf Proxy Statement or any amendments or supplements thereto are filed with the SEC, at the time the Werewolf Proxy Statement or any amendments or supplements thereto are first mailed to Werewolf’s stockholders and at the time of the Werewolf Stockholder Meeting, (i) fail to comply as to form in all material respects with the requirements of applicable U.S. federal securities laws and Delaware Law, or (ii) contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements made therein, in light of the circumstances under which they were made, not misleading. 
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Ambros covenants and agrees that the information supplied by or on behalf of Ambros, concerning itself, to Werewolf for inclusion in the Registration Statement will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make such information, in light of the circumstances under which they were made, not misleading. Notwithstanding the foregoing, Werewolf makes no covenant, representation or warranty with respect to statements made in the Registration Statement (and the letter to stockholders, notice of meeting and form of proxy included therewith), if any, based on information provided by or on behalf of Ambros or any of its Representatives for inclusion therein, and Ambros makes no covenant, representation or warranty with respect to statements made in the Registration Statement (and the letter to stockholders, notice of meeting and form of proxy included therewith), if any, other than with respect to the information provided by or on behalf of Ambros, or any of its Representatives for inclusion therein. Werewolf and Ambros shall each use commercially reasonable efforts to cause the Registration Statement and the Werewolf Proxy Statement to comply with the applicable rules and regulations promulgated by the SEC and applicable federal and state securities Laws requirements. 
(c) Werewolf shall use commercially reasonable efforts to cause the Werewolf Proxy Statement to be mailed to Werewolf’s stockholders as promptly as practicable after the Registration Statement is declared effective under the Securities Act. 
(d) If at any time before the Closing (i) any Party (A) becomes aware of any event or information that, pursuant to the Securities Act or the Exchange Act, should be disclosed in an amendment or supplement to the Registration Statement, (B) receives notice of any SEC request for an amendment or supplement to the Registration Statement or for additional information related thereto, or (C) receives SEC comments on the Registration Statement, or (ii) the information provided in the Registration Statement has become “stale” and new information should be disclosed in an amendment or supplement to the Registration Statement; then, in each case such party, as the case may be, shall promptly inform the other parties thereof and shall cooperate with such other Parties in filing such amendment or supplement with the SEC (and, if appropriate, in mailing such amendment or supplement to Werewolf stockholders) or otherwise addressing such SEC request or comments and each party shall use their commercially reasonable efforts to cause any such amendment to become effective, if required. Werewolf shall provide Ambros with copies of any written comments, and shall inform Ambros of any oral comments, that Werewolf receives from the SEC or its staff with respect to the Registration Statement promptly after the receipt of such comments. Werewolf shall promptly notify Ambros if it becomes aware (1) that the Registration Statement has become effective, (2) of the issuance of any stop order or suspension of the qualification or registration of the Werewolf Common Stock issuance in connection with the Concurrent PIPE Financing for offering or sale in any jurisdiction, or (3) any order of the SEC related to the Registration Statement, and shall promptly provide to Ambros copies of all written correspondence between it or any of its Representatives, on the one hand, and the SEC or staff of the SEC, on the other hand, with respect to the Registration Statement and all orders of the SEC relating to the Registration Statement. 
(e) Ambros shall reasonably cooperate with Werewolf and provide, and cause its Representatives to provide, Werewolf and its Representatives, with all true, correct and complete information regarding Ambros and its Subsidiaries that is required by law to be included in the Registration Statement or reasonably requested by Werewolf to be included in the Registration Statement. Without limiting their respective obligations in Section 6.6(a), Ambros will use commercially reasonable efforts to cause to be delivered to Werewolf a letter of its independent accounting firm, dated no more than two (2) Business Days before the date on which the Registration Statement becomes effective (and reasonably satisfactory in form and substance to Werewolf), that is customary in scope and substance for letters delivered by independent public accountants in connection with registration statements similar to the Registration Statement. 
(f) Ambros and its legal counsel shall be given reasonable opportunity to review and comment on the Registration Statement, including all amendments and supplements thereto, prior to the filing thereof with the SEC, and on the response to any comments of the SEC on the Registration Statement, prior to the filing thereof with the SEC; provided that any such filings or responses shall be subject to the consent of Ambros (not to be unreasonably withheld, conditioned or delayed). 
(g) Werewolf will use commercially reasonable efforts to cause Werewolf’s independent accounting firm to deliver any Consent that Werewolf is required to file with the SEC with respect to the inclusion of the independent accounting firm’s opinion on the audited financial statements of Werewolf in any filing of the Registration Statement with the SEC. 
[bookmark: tANXAS62]6.2 Ambros Stockholder Approval. 
(a) Promptly after the Registration Statement has been declared effective under the Securities Act, and in any event no later than ten (10) Business Days thereafter, Ambros shall prepare, with the cooperation of Werewolf, and cause to be mailed to its stockholders an information statement, which shall include a copy of the Werewolf Proxy Statement, and the Ambros Stockholder Written Consent, in order to solicit the approval of Ambros’s stockholders, including but not limited to Ambros’s stockholders sufficient for the Required Ambros Stockholder Approval in lieu of a meeting pursuant to Section 228 of Delaware Law, for purposes of adopting and approving this Agreement and the Contemplated Transactions. Ambros shall use its reasonable best efforts to cause Ambros’s stockholders sufficient for the Required Ambros Stockholder Approval to execute and deliver to Ambros the Ambros Stockholder Written Consent promptly following delivery thereof, and in any event no later than fifteen (15) days after the Registration Statement has been declared effective. Promptly following receipt of the duly executed Ambros Stockholder Written Consent, Ambros shall deliver a copy of the duly executed Ambros Stockholder Written Consent to Werewolf. In connection with the Ambros Stockholder Written Consent, Ambros shall take all actions necessary or advisable to comply in all material respects, and shall comply in all material respects, with Delaware Law, including Section 228 and Section 262 thereof, and the Organizational Documents of Ambros. 
(b) Ambros agrees that, subject in all respects to Section 6.2(c): (i) the Ambros Board shall use commercially reasonable efforts to solicit stockholder approval within the timeframe set forth in Section 6.2(a) (the recommendation of the Ambros Board that Ambros’ stockholders vote 
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to adopt and approve this Agreement being referred to as the “Ambros Board Recommendation”) and (ii) (1) the Ambros Board Recommendation shall not be withheld, amended, withdrawn or modified (and the Ambros Board shall not publicly propose to withhold, amend, withdraw or modify the Ambros Board Recommendation) in a manner adverse to Werewolf, (2) no resolution by the Ambros Board or any committee thereof to withdraw or modify the Ambros Board Recommendation in a manner adverse to Werewolf or to adopt, approve or recommend (or publicly propose to adopt, approve or recommend) any Acquisition Proposal shall be adopted or proposed, and (3) the Ambros Board shall not publicly announce an intention or resolution to effect any of the foregoing (the actions set forth in the foregoing clauses (ii)(1), (2) and (3), collectively, an “Ambros Board Adverse Recommendation Change”). 
(c) Notwithstanding anything to the contrary contained in Section 6.2(b), and subject to compliance with Section 5.4 and Section 6.2, at any time prior to the receipt of the Required Ambros Stockholder Approval, (i) if Ambros receives a bona fide, unsolicited, written Superior Offer or (ii) as a result of an event, development or change in circumstances (other than any such event, development or change to the extent related to (A) any Acquisition Proposal, Acquisition Inquiry, Acquisition Transaction or the consequences thereof, or (B) the fact, in and of itself, that Ambros meets or exceeds internal budgets, plans or forecasts of its revenues, earnings or other financial performance or results of operations) that (x) is material to Ambros and its Subsidiaries (taken as a whole), (y) was not known to or reasonably foreseeable by the Ambros Board as of the date of this Agreement, (z) affects the business, assets or operations of Ambros (an “Ambros Intervening Event”), the Ambros Board may make an Ambros Board Adverse Recommendation Change if, but only if (i) Ambros Board determines in good faith, after consulting with outside legal counsel reasonably considering all relevant factors, that the failure to withhold, amend, withdraw or modify such recommendation would reasonably be expected to be inconsistent with the Ambros Board’s fiduciary duties under applicable Law, (2) Ambros has delivered written notice to Werewolf confirming that the Ambros Board has determined to make an Ambros Board Adverse Recommendation Change at least four (4) Business Days in advance of making the Ambros Board Adverse Recommendation Change below (the “Ambros Notice Period”), which notice shall include a description in reasonable detail of the reasons for such Ambros Board Adverse Recommendation Change, and a summary of the material terms and conditions of the Superior Offer and written copies of any proposed transaction agreements (including with respect to financing arrangements) with any party making a potential Superior Offer or all information reasonably requested by Werewolf with respect to the Ambros Intervening Event, as applicable, (3) Ambros has, and has caused its financial advisors and outside legal counsel to, during the Ambros Notice Period, negotiate with Werewolf in good faith to make such adjustments to the terms and conditions of this Agreement so that such Acquisition Proposal ceases to constitute a Superior Offer (to the extent Werewolf desires to negotiate) or the failure to withhold, amend, withdraw or modify such recommendation would no longer reasonably be expected to be inconsistent with the Ambros Board’s fiduciary duties under applicable Law as a result of the Ambros Intervening Event, as applicable, and (4) following the Ambros Notice Period, the Ambros Board shall have determined in good faith, based on the advice of its outside legal counsel, and after considering any proposals submitted by Werewolf to alter the terms and conditions thereof or enter into an alternative transaction and all other applicable matters, that the failure to withhold, amend, withdraw or modify the Ambros Board Recommendation would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law (after taking into account such alterations of the terms and conditions of this Agreement); provided that (x) during any Ambros Notice Period, Werewolf shall be entitled to deliver to Ambros one or more counterproposals to such Acquisition Proposal and Ambros will, and cause its Representatives to, negotiate with Werewolf in good faith (to the extent Werewolf desires to negotiate) and (y) in the event of any material amendment to any Superior Offer (including any revision in the amount, form or mix of consideration or percentage of the combined company that Ambros’ stockholders would receive as a result of such potential Superior Offer), Ambros shall be required to provide Werewolf with notice of such material amendment and the Ambros Notice Period shall be extended, if applicable, to ensure that at least two (2) Business Days remain in the Ambros Notice Period following such notification during which the Parties shall comply again with the requirements of this Section 6.2(c) and the Ambros Board shall not make an Ambros Board Adverse Recommendation Change prior to the end of such Ambros Notice Period as so extended (it being understood that there may be multiple extensions). 
[bookmark: tANXAS63]6.3 Werewolf Stockholder Approval. 
(a) Promptly after the Registration Statement has been declared effective by the SEC under the Securities Act, Werewolf shall take all action necessary under applicable Law to call, give notice of and mail the proxy statement included in the Registration Statement (no later than five (5) Business Days after the Registration Statement has been declared effective by the SEC under the Securities Act) and hold a meeting of the holders of Werewolf Common Stock (the “Werewolf Stockholder Meeting”) for the purpose of seeking approval of: 
(i) (A) the issuance of Werewolf Common Stock or other securities of Werewolf (including any Pre-Funded Warrants) that represent (or are convertible into) more than twenty percent (20%) of the shares of Werewolf Common Stock outstanding immediately prior to the Merger to the holders of Ambros Capital Stock and Ambros Options in connection with the Contemplated Transactions pursuant to the Nasdaq rules and (B) the change of control of Werewolf resulting from the Merger pursuant to the Nasdaq rules; 
(ii) if required, the share issuance in the Concurrent PIPE Financing for purposes of Nasdaq Listing Rule 5635(d), together with any resolutions in furtherance thereof; 
(iii) the approval of the Werewolf Charter Amendment to (A) change the name of Werewolf to “Ambros Therapeutics, Inc.”, (B) effect the Werewolf Reverse Stock Split and (C) effect the Werewolf Authorized Common Stock Increase (the matters contemplated by Section 6.3(a)(i), Section 6.3(a)(ii) (if applicable) and Section 6.3(a)(iii)(A) and (B), the “Werewolf Stockholder Matters,” and the matter contemplated by Section 6.3(a)(iii)(C), the “Werewolf Authorized Share Increase Proposal”); 
(iv) the Equity Plan Proposals; and 
(v) any other proposals the Parties reasonably deem necessary to consummate the Contemplated Transactions. 
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(b) The Werewolf Stockholder Meeting shall be held as promptly as practicable after the Registration Statement is declared effective under the Securities Act and, in any event, no later than forty-five (45) calendar days after the effective date of the Registration Statement. Werewolf shall take reasonable measures to ensure that all proxies solicited in connection with the Werewolf Stockholder Meeting are solicited in compliance with all applicable Law. Notwithstanding anything to the contrary contained herein, if on the date of the Werewolf Stockholder Meeting, or a date preceding the date on which the Werewolf Stockholder Meeting is scheduled, Werewolf reasonably believes that (i) it will not receive proxies sufficient to obtain the Required Werewolf Stockholder Approval or the approval of the Werewolf Authorized Share Increase Proposal, whether or not a quorum would be present or (ii) it will not have sufficient shares of Werewolf Common Stock represented (whether in person or by proxy) to constitute a quorum necessary to conduct the business of the Werewolf Stockholder Meeting, Werewolf may postpone or adjourn, or make one or more successive postponements or adjournments of, the Werewolf Stockholder Meeting as long as the date of the Werewolf Stockholder Meeting is not postponed or adjourned more than an aggregate of thirty (30) days in connection with any postponements or adjournments. 
(c) Werewolf agrees that, subject in all respects to Section 6.3(d), (i) the Werewolf Board shall recommend that the holders of Werewolf Common Stock approve the Werewolf Stockholder Matters, the Werewolf Authorized Share Increase Proposal and the Equity Plan Proposals and shall use commercially reasonable efforts to solicit such approval within the timeframe set forth in Section 6.3(b), and that the Werewolf Proxy Statement filed in accordance with Section 6.3(a) shall include a statement to the effect that the Werewolf Board recommends that Werewolf’s stockholders vote to approve the Werewolf Stockholder Matters, the Werewolf Authorized Share Increase Proposal and the Equity Plan Proposals (the recommendation of the Werewolf Board being referred to as the “Werewolf Board Recommendation”) and (ii) (1) the Werewolf Board Recommendation shall not be withheld, amended, withdrawn or modified (and the Werewolf Board shall not publicly propose to withhold, amend, withdraw or modify the Werewolf Board Recommendation) in a manner adverse to Ambros, (2) no resolution by the Werewolf Board or any committee thereof to withdraw or modify the Werewolf Board Recommendation in a manner adverse to Ambros or to adopt, approve or recommend (or publicly propose to adopt, approve or recommend) any Acquisition Proposal shall be adopted or proposed, and (3) the Werewolf Board shall not publicly announce an intention or resolution to effect any of the foregoing (the actions set forth in the foregoing clauses (ii)(1), (2) and (3), collectively, a “Werewolf Board Adverse Recommendation Change”). 
(d) Notwithstanding anything to the contrary contained in Section 6.3(c), and subject to compliance with Section 5.4 and Section 6.3, at any time prior to the approval of the Werewolf Stockholder Matters by the Required Werewolf Stockholder Approval, (i) if Werewolf receives a bona fide, unsolicited, written Superior Offer or (ii) as a result of a material development or change in circumstances that (x) is material to Werewolf and its Subsidiaries (taken as a whole), (y) was not known to or reasonably foreseeable by the Werewolf Board as of the date of this Agreement and (y) affects the business, assets or operations of Werewolf (other than any such event, development or change to the extent related to (A) any Acquisition Proposal, Acquisition Inquiry, Acquisition Transaction or the consequences thereof, (B) the fact, in and of itself, that Werewolf meets or exceeds internal budgets, plans or forecasts of its revenues, earnings or other financial performance or results of operations), or (C) the value of any Legacy Assets covered under the CVR Agreement) (a “Werewolf Intervening Event”), the Werewolf Board may make a Werewolf Board Adverse Recommendation Change if, but only if (i) in the case of a Superior Offer, following the receipt of and on account of such Superior Offer, (1) the Werewolf Board determines in good faith, after consulting with outside legal counsel and after considering any proposals submitted by Ambros to match the terms and conditions thereof or enter into an alternative transaction and reasonably considering all relevant factors, that the failure to withhold, amend, withdraw or modify such recommendation would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law, (2) Werewolf has, and has caused its financial advisors and outside legal counsel to, during the Werewolf Notice Period, negotiate with Ambros in good faith to make such adjustments to the terms and conditions of this Agreement so that such Acquisition Proposal ceases to constitute a Superior Offer (to the extent Ambros desires to negotiate) and (3) the Werewolf Board shall have determined in good faith, based on the advice of its outside legal counsel, and after considering any proposals submitted by Ambros to alter the terms and conditions of this Agreement, that the failure to withhold, amend, withdraw or modify the Werewolf Board Recommendation would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law (after taking into account such alterations of the terms and conditions of this Agreement); provided that (x) Ambros receives written notice from Werewolf confirming that the Werewolf Board has determined to change its recommendation at least four (4) Business Days in advance of the Werewolf Board Adverse Recommendation Change (the “Werewolf Notice Period”), which notice shall include a description in reasonable detail of the reasons for such Werewolf Board Adverse Recommendation Change, and a summary of the material terms and conditions of the Acquisition Proposal and written copies of any proposed transaction agreements (including with respect to financing arrangements) with any party making a potential Superior Offer, (y) during any Werewolf Notice Period, Ambros shall be entitled to deliver to Werewolf one or more counterproposals to such Acquisition Proposal and Werewolf will, and cause its Representatives to, negotiate with Ambros in good faith (to the extent Ambros desires to negotiate) to make such adjustments in the terms and conditions of this Agreement so that the applicable Acquisition Proposal ceases to constitute a Superior Offer and (z) in the event of any material amendment to any Superior Offer (including any revision in the amount, form or mix of consideration or percentage of the combined company that Werewolf’s stockholders would receive as a result of such potential Superior Offer), Werewolf shall be required to provide Ambros with notice of such material amendment and the Werewolf Notice Period shall be extended, if applicable, to ensure that at least two (2) Business Days remain in the Werewolf Notice Period following such notification during which the parties shall comply again with the requirements of this Section 6.3(d) and the Werewolf Board shall not make a Werewolf Board Adverse Recommendation Change prior to the end of such Werewolf Notice Period as so extended (it being understood that there may be multiple extensions) or (ii) in the case of a Werewolf Intervening Event, if and only if (1) the Werewolf Board determines in good faith, after consulting with outside legal counsel, that the failure to withhold, amend, withdraw or modify such recommendation would reasonably be expected to be inconsistent with the Werewolf Board’s fiduciary duties under applicable Law, (2) Werewolf has delivered written notice to Ambros confirming that the Werewolf Board has determined to make a Werewolf Board Adverse Recommendation Change at least four (4) Business Days in advance of making such 
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Werewolf Board Adverse Recommendation Change, which notice shall include a description in reasonable detail of the reasons for such Werewolf Board Adverse Recommendation Change and all information in the possession of Werewolf reasonably requested by Ambros with respect to the Werewolf Intervening Event, (3) Werewolf has, and has caused its financial advisors and outside legal counsel to, during the Werewolf Notice Period, negotiate with Ambros in good faith (to the extent Ambros desires to negotiate) to make such adjustments to the terms and conditions of this Agreement so that the failure to withhold, amend, withdraw or modify such recommendation would no longer reasonably be expected to be inconsistent with the Werewolf Board’s fiduciary duties under applicable Law as a result of the Werewolf Intervening Event, and (4) following the Werewolf Notice Period, the Werewolf Board shall have determined in good faith, based on the advice of its outside legal counsel, and after considering any proposals submitted by Ambros to alter the terms and conditions thereof and all other applicable matters, that the failure to withhold, amend, withdraw or modify the Werewolf Board Recommendation would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law (after taking into account such alterations of the terms and conditions of this Agreement); provided that in the event of any material change to the facts and circumstances relating to such Werewolf Intervening Event, Werewolf shall be required to provide Ambros with notice of such material change and the Werewolf Notice Period shall be extended, if applicable, to ensure that at least two (2) Business Days remain in the Werewolf Notice Period following such notification during which the parties shall comply again with the requirements of this Section 6.3(d) and the Werewolf Board shall not make a Werewolf Board Adverse Recommendation Change prior to the end of such Werewolf Notice Period as so extended (it being understood that there may be multiple extensions). 
(e) Werewolf’s obligation to call, give notice of and hold the Werewolf Stockholder Meeting in accordance with Section 6.3(a) shall not be limited or otherwise affected by the commencement, disclosure, announcement or submission of any Superior Offer, Acquisition Proposal or Acquisition Inquiry, or by any Werewolf Board Adverse Recommendation Change. 
(f) Nothing contained in this Agreement shall prohibit Werewolf or the Werewolf Board from complying with Rules 14d-9 and 14e-2(a) promulgated under the Exchange Act; provided however, that any disclosure made by Werewolf or the Werewolf Board pursuant to Rules 14d-9 and 14e-2(a) shall be limited to a statement that Werewolf is unable to take a position with respect to the bidder’s tender offer unless the Werewolf Board determines in good faith, after consultation with its outside legal counsel, that such statement would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law. 
[bookmark: tANXAS64]6.4 Efforts; Regulatory Approvals; Transaction Litigation. 
(a) The Parties shall use commercially reasonable efforts to consummate the Contemplated Transactions. Without limiting the generality of the foregoing, each Party: (i) shall make all filings and other submissions (if any) and give all notices (if any) required to be made and given by such party in connection with the Contemplated Transactions, (ii) shall use commercially reasonable efforts to obtain each Consent (if any) required to be obtained (pursuant to any applicable law or Contract, or otherwise) by such Party in connection with the Contemplated Transactions or for such Contract to remain in full force and effect, and (iii) shall use commercially reasonable efforts to satisfy the conditions precedent to the consummation of the Contemplated Transactions. 
(b) Without limiting the generality of the foregoing, Werewolf or Ambros, as applicable (hereinafter, the “Transaction Litigation Party”), shall give the other Party prompt (but not later than within two (2) Business Days) written notice of any “demand letter,” investigation by a Governmental Authority, or any Legal Proceeding initiated, or threatened in writing against the Transaction Litigation Party and/or its directors or officers relating to this Agreement or the Contemplated Transactions (the “Transaction Litigation”) (including by providing copies of all pleadings or correspondence with respect thereto) and keep the other Party reasonably informed with respect to the status thereof. The Transaction Litigation Party will (i) give the other Party the opportunity to participate in the defense, settlement or prosecution of any Transaction Litigation, (ii) consult with the other Party with respect to the defense, settlement and prosecution of any Transaction Litigation, (iii) consider in good faith the other Party’s advice with respect to such Transaction Litigation and (iv) not settle or consent or agree to settle or compromise any Transaction Litigation without the other Party’s prior written consent and no such settlement shall (A) impose any liability or obligation on Ambros or Werewolf, (B) affect the consideration or timing of the Closing, or (C) include any admission of wrongdoing by Ambros or Werewolf, in each case without such Party’s prior written consent. Without otherwise limiting the rights of current or former directors and officers of the Transaction Litigation Party with regard to the right to counsel, current or former directors and officers of the Transaction Litigation Party with rights to indemnification as described in Section 6.6 shall be entitled to retain a single counsel, selected by such indemnified parties, to represent them in connection with the defense of any Transaction Litigation as it relates to such directors and officers. 
[bookmark: tANXAS65]6.5 Disclosures. Without limiting any Party’s obligations under the Confidentiality Agreement, no Party shall, and no Party shall permit any of its Subsidiaries or any of its Representative to, issue any press release or make any disclosure (to any customers or employees of such Party, to the public or otherwise) regarding the Contemplated Transactions unless: (a) the other Party shall have approved such press release or disclosure in writing, such approval not to be unreasonably conditioned, withheld or delayed; or (b) such Party shall have determined in good faith, upon the advice of outside legal counsel, that such disclosure is required by applicable Law and, to the extent practicable, before such press release or disclosure is issued or made, such Party advises the other Party of, and consults with the other Party regarding, the text of such press release or disclosure; provided, however, that each of Ambros and Werewolf may make any statement in response to questions by the press, analysts, investors or those attending industry conferences or financial analyst conference calls, so long as any such statements are consistent with previous press releases, public disclosures or public statements made by Ambros and Werewolf in compliance with this Section 6.5. Notwithstanding the foregoing, a Party need not consult with any other Parties in connection with such portion of any press release, public statement or filing to be issued or made with an Acquisition Proposal, Werewolf Board Adverse Recommendation Change with respect to Werewolf only pursuant to Section 6.3(d), an Ambros Board Adverse Recommendation Change with respect to Ambros only pursuant to Section 6.2(c), or a dispute regarding this Agreement. 
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[bookmark: tANXAS66]6.6 Indemnification of Officers and Directors. 
(a) From the Effective Time through the sixth anniversary of the date on which the Effective Time occurs, each of Werewolf and the Surviving Corporation shall indemnify and hold harmless each person who is now, or has been at any time prior to the date hereof, or who becomes prior to the Effective Time, a director or officer of Werewolf or Ambros, respectively (the “D&O Indemnified Parties”), against all claims, losses, liabilities, damages, judgments, fines and reasonable fees, costs and expenses, including attorneys’ fees and disbursements (collectively, “Costs”), incurred in connection with any claim, action, suit, proceeding or investigation, whether civil, criminal, administrative or investigative, arising out of or pertaining to the fact that the D&O Indemnified Party is or was a director or officer of Werewolf or of Ambros, whether asserted or claimed prior to, at or after the Effective Time, in each case, to the fullest extent permitted under Delaware Law. Each D&O Indemnified Party will be entitled to advancement of expenses incurred in the defense of any such claim, action, suit, proceeding or investigation from Werewolf or the Surviving Corporation upon receipt of a request therefor from such party; provided that any such person to whom expenses are advanced provides an undertaking to Werewolf, to the extent then required by Delaware Law, to repay such advances if it is ultimately determined that such person is not entitled to indemnification. No other form of undertaking shall be required. All rights to indemnification, exculpation and advancement of expenses or other protection in respect of any claim asserted or made, and for which a D&O Indemnified Party delivers a written notice to Werewolf prior to the sixth (6th) anniversary of the Effective Time asserting a claim for such protections pursuant to this Section 6.6, shall continue until the final disposition of such claim. 
(b) The provisions of Werewolf’s Organizational Documents with respect to indemnification, advancement of expenses and exculpation of present and former directors and officers of Werewolf that are presently set forth in Werewolf’s Organizational Documents shall not be amended, modified or repealed for a period of six (6) years from and after the Effective Time in a manner that would adversely affect the rights thereunder of individuals who, at or prior to the Effective Time, were officers or directors of Werewolf, unless such modification is required by applicable Law. The Surviving Corporation’s Organizational Documents shall contain, and Werewolf shall cause the certificate of incorporation of the Surviving Corporation to so contain, provisions no less favorable with respect to indemnification, advancement of expenses and exculpation of present and former directors and officers as those presently set forth in Ambros’ Organizational Documents. 
(c) From and after the Effective Time, (i) the Surviving Corporation shall fulfill and honor in all respects the obligations of Ambros to its D&O Indemnified Parties as of immediately prior to the Closing pursuant to any indemnification provisions under Ambros’ Organizational Documents and pursuant to any indemnification agreements between Ambros and such D&O Indemnified Parties, with respect to claims arising out of matters occurring at or prior to the Effective Time and (ii) Werewolf shall fulfill and honor in all respects the obligations of Werewolf to its D&O Indemnified Parties as of immediately prior to the Closing pursuant to any indemnification provisions under Werewolf’s Organizational Documents and pursuant to any indemnification agreements between Werewolf and such D&O Indemnified Parties, with respect to claims arising out of matters occurring at or prior to the Effective Time. 
(d) From and after the Effective Time, Werewolf shall maintain directors’ and officers’ liability insurance policies, with an effective date as of the Closing Date, on commercially available terms and conditions and with coverage limits customary for U.S. public companies similarly situated to Werewolf. In addition, Werewolf shall purchase, prior to the Effective Time, a six (6)-year prepaid “D&O tail policy” for the non-cancellable extension of directors’ and officers’ liability coverage of Werewolf’s existing directors’ and officers’ insurance policies for a claims reporting or discovery period of at least six (6) years from and after the Effective Time with respect to any claim related to any period of time at or prior to the Effective Time with terms, conditions, retentions and limits of liability that are no less favorable than the coverage provided under Werewolf’s existing policies as of the date of this Agreement with respect to any actual or alleged error, misstatement, misleading statement, act, omission, neglect, breach of duty or any matter claimed against a director or officer of Werewolf by reason of him or her serving in such capacity that existed or occurred at or prior to the Effective Time (including in connection with this Agreement or the Contemplated Transactions). 
(e) From and after the Effective Time, Werewolf shall pay all expenses, including reasonable and documented attorneys’ fees, that are incurred by the persons referred to in this Section 6.6 in connection with their enforcement of the rights provided to such persons in this Section 6.6. 
(f) The provisions of this Section 6.6 are intended to be in addition to the rights otherwise available to the current and former officers and directors of Werewolf and Ambros by Law, charter, statute, bylaw or agreement, and shall operate for the benefit of, and shall be enforceable by, each of the D&O Indemnified Parties, their heirs and their Representatives. 
(g) In the event Werewolf, the Surviving Corporation or any of their respective successors or assigns (i) consolidates with or merges into any other Person and shall not be the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers all or substantially all of its properties and assets to any Person, then, and in each such case, proper provision shall be made so that the successors and assigns of Werewolf or the Surviving Corporation, as the case may be, shall succeed to the obligations set forth in this Section 6.6. Werewolf shall cause the Surviving Corporation to perform all of the obligations of the Surviving Corporation under this Section 6.6. 
(h) All rights to exculpation, indemnification and advancement of expenses for acts or omissions occurring at or prior to the Effective Time, whether asserted or claimed prior to, at or after the Closing, now existing in favor of the current or former directors, officers or employees, as the case may be, of Werewolf, Ambros or any of their respective Subsidiaries as provided in their respective Organizational Documents or in any agreement shall survive the Merger and shall continue in full force and effect. 
(i) The obligations set forth in this Section 6.6 shall not be terminated, amended or otherwise modified in any manner that adversely affects any D&O Indemnified Party, or any person who is a beneficiary under the policies referred to in this Section 6.6 and their heirs and representatives, without the prior written consent of such affected D&O Indemnified Party or such other beneficiary. 
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[bookmark: tANXAS67]6.7 Tax Matters. 
(a) All transfer, documentary, sales, use, stamp, registration, excise, recording, registration value added and other such similar Taxes and fees (including any penalties and interest) that become payable in connection with or by reason of the execution of this Agreement and the transactions contemplated hereby (collectively, “Transfer Taxes”) shall be borne and paid fifty percent (50%) by Werewolf and fifty percent (50%) by Ambros. The Person required by applicable law shall timely file any Tax Return or other document with respect to such Transfer Taxes. 
(b) At the Closing, Ambros shall deliver to Werewolf a certificate pursuant to Treasury Regulations Sections 1.1445-2(c) and 1.897-2(h), together with a form of notice to the IRS in accordance with the requirements of Treasury Regulations Section 1.897-2(h), in each case, in form and substance reasonably acceptable to Werewolf; provided, however, that Werewolf’s only remedy for Ambros’ failure to provide such form or certificate will be to withhold from the payments to be made pursuant to this Agreement any required withholding Tax under Section 1445 of the Code, and Ambros’ failure to provide any such form or certificate will not be deemed to be a failure of the conditions set forth in Section 6.7 to have been met. 
(c) The Parties intend that, for United States federal income tax purposes, the Merger will qualify for the Intended Tax Treatment and the Parties agree not to take any action or tax reporting position (including during the course of any audit, litigation or other proceedings with respect to Taxes) inconsistent with the Intended Tax Treatment. The Merger shall be reported by the Parties for all Tax purposes in accordance with the foregoing, unless otherwise required by a Governmental Authority as a result of a “determination” within the meaning of Section 1313(a) of the Code. Each of the Parties shall (and shall cause their respective Affiliates to) use their respective reasonable best efforts to cause the Merger to qualify for the Intended Tax Treatment, and shall not take any action, or fail to take any action, which action or failure to act would reasonably be expected to prevent the Merger from qualifying for the Intended Tax Treatment. The Parties shall cooperate with each other and their respective counsel to document and support the Tax treatment of the Merger as qualifying for the Intended Tax Treatment, including in the event the SEC requests or requires an opinion with respect to any discussion in a registration statement of the United States federal income Tax consequences of the Merger. If such an opinion is requested or required by the SEC, the Parties agree to use their reasonable best efforts to cause their respective tax advisors to provide any such opinion, as reasonably determined by such Parties, subject to customary assumptions and limitations. Each Party shall execute and deliver customary tax representation letters to the applicable tax advisors in form and substance reasonably satisfactory to such advisors upon which such advisors shall be entitled to rely in rendering such tax opinion. Each of the Parties agrees to promptly notify the other Party of any challenge to the Intended Tax Treatment by any Governmental Authority. 
(d) Ambros or Werewolf, as applicable, shall promptly notify the other Party in writing if, before the Closing Date, it determines that it is not reasonable for the Merger to qualify for the Intended Tax Treatment. Following such notice, Ambros or Werewolf may propose amendments to the terms of this Agreement that Ambros or Werewolf believes could reasonably facilitate such qualification without adversely affecting the rights and commercial position of Ambros, Werewolf, and their respective stockholders. In that case, Werewolf shall consider in good faith the proposed amendments and, if it determines in good faith that they would not result in unreasonable delay to Closing and would not adversely affect the rights or commercial position of Ambros, Werewolf, and their respective stockholders, the Parties shall use reasonable best efforts to effect any such amendments. 
[bookmark: tANXAS68]6.8 Listing and Listing Application(a) . From the date hereof until the Effective Time, Werewolf shall maintain its listing on Nasdaq, and Ambros will cooperate with Werewolf as reasonably requested by Werewolf with respect to the maintenance of such listing and promptly furnish to Werewolf all information concerning itself, its members and its stockholders that may be required or reasonably requested by Werewolf in connection with the maintenance of such listing. After the execution of this Agreement and as promptly as reasonably practicable in accordance with applicable Law, the Parties shall prepare and Ambros shall file with Nasdaq a listing application (the “Nasdaq Listing Application”) for the listing on Nasdaq of (i) shares of Werewolf Common Stock deliverable in connection with the Merger and the Concurrent PIPE Financing and (ii) the shares of Werewolf Common Stock issuable upon exercise of the Pre-Funded Warrants , and the Parties shall cause the listing of shares of Werewolf Common Stock deliverable in connection with the Merger and the Concurrent PIPE Financing and shares of Werewolf Common Stock issuable upon exercise of the Pre-Funded Warrants to be authorized for listing on Nasdaq prior to the Effective Time, subject to official notice of issuance. Each Party and its Subsidiaries shall prepare and furnish all information (including any required financial statements) concerning itself as may reasonably be requested in connection with such actions and the preparation of the Nasdaq Listing Application, provided that no Party shall use any such information for any other purpose without the prior written consent of the providing Party (which consent shall not be unreasonably withheld, conditioned or delayed) or if doing so would violate or cause a violation of applicable Law or other applicable securities Laws. Werewolf authorizes Ambros to utilize in the Nasdaq Listing Application and in all such filed materials the information concerning Werewolf and its Subsidiaries furnished by Werewolf. Each Party will promptly inform the other Party of all verbal or written communications between Nasdaq and such Party or its Representatives. Any Party not filing the Nasdaq Listing Application will cooperate with Ambros as reasonably requested by Ambros with respect to the Nasdaq Listing Application and promptly furnish to Ambros all information concerning itself, its members and its stockholders that may be required or reasonably requested in connection with any action contemplated by this Section 6.8. 
[bookmark: tANXAS69]6.9 Legends. Werewolf shall be entitled to place appropriate legends on the book entries and/or certificates evidencing any shares of Werewolf Common Stock (or shares of Werewolf Common Stock issuable upon exercise of any Merger Pre-Funded Warrants) to be received in the Merger by equity holders of Ambros who may be considered “affiliates” of Werewolf for purposes of Rules 144 and 145 under the Securities Act reflecting the restrictions set forth in Rules 144 and 145 and to issue appropriate stop transfer instructions to the transfer agent for Werewolf Common Stock. 
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[bookmark: tANXAS610]6.10 Officers and Directors. 
(a) Directors and Officers of Werewolf. 
(i) Werewolf shall cause, effective as of the Effective Time, the Werewolf Board to consist of the individuals set forth on Section 6.10(a)(i) of the Ambros Disclosure Schedule or as otherwise selected by the Ambros Board. 
(ii) Werewolf shall cause the directors and officers of Werewolf prior to the Effective Time to sign written resignations in forms reasonably satisfactory to Ambros, dated on or before the Closing Date and effective as of the Effective Time. 
(iii) The Werewolf Board shall take all necessary action to appoint the officers of Ambros to become the equivalent officers of Werewolf upon the Effective Time until the earlier of their resignation or removal or until their respective successors are duly elected or appointed and qualified, as the case may be. 
(b) Directors and Officers of the Surviving Corporation. 
(i) The Parties shall take all actions necessary (A) so that from and after the Effective Time, the Surviving Corporation’s board of directors shall be constituted with those members as set forth on Section 6.10(b) of the Ambros Disclosure Schedule and (B) to secure the resignations of the existing members of the board of directors of the Surviving Corporation. 
(ii) The Parties shall take all actions necessary so that the officers of Ambros immediately prior to the Effective Time shall, from and after the Effective Time, be the officers of the Surviving Corporation, until the earlier of their resignation or removal or until their respective successors are duly elected or appointed and qualified, as the case may be. 
[bookmark: tANXAS611]6.11 Termination of Certain Agreements and Rights. Ambros shall cause any stockholder agreements, voting agreements, registration rights agreements, co-sale agreements and any other similar Contracts between Ambros and any holders of Ambros Capital Stock, including any such Contract granting any Person investor rights, rights of first refusal, registration rights or director designation rights to be terminated immediately prior to the Effective Time, without any liability being imposed on the part of Ambros or the Surviving Corporation. 
[bookmark: tANXAS612]6.12 Section 16 Matters. Prior to the Effective Time, Werewolf shall take all such steps as may be required to cause any acquisitions of Werewolf Common Stock and Werewolf Options in connection with the Contemplated Transactions, by each individual who is reasonably expected to become subject to the reporting requirements of Section 16(a) of the Exchange Act with respect to Werewolf, to be exempt under Rule 16b-3 promulgated under the Exchange Act. 
[bookmark: tANXAS613]6.13 Allocation Certificate. Ambros shall prepare and deliver to Werewolf at least two (2) Business Days prior to the Closing Date a certificate signed by an executive officer of Ambros in a form reasonably acceptable to Werewolf setting forth (as of immediately prior to the Effective Time) (a) each holder of Ambros Capital Stock, (b) such holder’s name and address, (c) the number and type of Ambros Capital Stock held as of the Closing Date for each such holder and (d) the number of shares of Werewolf Common Stock (or Merger Pre-Funded Warrants in lieu thereof) to be issued to such holder pursuant to this Agreement in respect of the Ambros Capital Stock held by such holder as of immediately prior to the Effective Time (the “Allocation Certificate”). For the avoidance of doubt, the Allocation Certificate shall be prepared in good faith, in accordance with the Organizational Documents of Ambros and contracts applicable to Ambros Capital Stock and Ambros Options, and shall show each holder’s percentage ownership interest in Ambros on a fully diluted basis. 
[bookmark: tANXAS614]6.14 Obligations of Merger Sub. Werewolf will take all action necessary to cause Merger Sub to perform its obligations under this Agreement and to consummate the Merger on the terms and conditions set forth in this Agreement. 
[bookmark: tANXAS615]6.15 Takeover Statutes. If any takeover statute is or may become applicable to the Contemplated Transactions, each of Ambros, the Ambros Board, Werewolf and the Werewolf Board, as applicable, shall grant such approvals and take such actions as are necessary, to the extent permitted by Law, so that the Contemplated Transactions may be consummated as promptly as practicable on the terms contemplated by this Agreement and otherwise act to eliminate or minimize the effects of such statute or regulation on the Contemplated Transactions. 
[bookmark: tANXAS616]6.16 Werewolf Equity Plans. Prior to or as of the Effective Time, the Werewolf Board shall approve, adopt and submit for approval by the stockholders of Werewolf, and recommend and use commercially reasonable efforts to cause the stockholders of Werewolf to approve (a) the 2026 Werewolf Equity Incentive Plan in a form to be mutually agreed by Werewolf and Ambros, which will provide for new awards for a number of shares of Werewolf Common Stock not exceeding a certain percentage of the Werewolf Common Stock issued and expected to be outstanding immediately after the Effective Time, as Ambros shall determine prior to the date on which the Registration Statement is declared effective in consultation with its independent compensation consultant (for avoidance of doubt, such number of shares shall be in addition to the number of shares of Werewolf Common Stock subject to outstanding Werewolf Options or subject to Ambros Options assumed by Werewolf as contemplated by Section 2.4(g)), and which may include an annual increase pursuant to an “evergreen” provision to provide for optional annual increases of up to a certain percentage of the total number of fully diluted shares of capital stock of Werewolf as of the day prior to such increase, which percentages Ambros shall determine prior to the date on which the Registration Statement is declared effective in consultation with its independent compensation consultant; and (b) the 2026 Werewolf ESPP, in a form to be mutually agreed by Werewolf and Ambros with a total pool of shares of Werewolf Common Stock not exceeding a certain percentage of the Werewolf Common Stock issued and expected to be outstanding immediately after the Effective Time, and may include an annual increase pursuant to an “evergreen” provision providing for an annual increase of up to a certain percentage of the total number of fully diluted shares of capital stock of Werewolf outstanding as of the day prior to such increase, which percentages Ambros shall determine prior to the date on which the Registration Statement is declared effective in consultation with its independent compensation consultant ((a) and (b), collectively, the “Equity Plan Proposals”). Subject to the approval of the 2026 Werewolf Equity 
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Incentive Plan by the stockholders of Werewolf, Werewolf shall file with the SEC, promptly after the Effective Time, a registration statement on Form S-8 (or any successor form), if available for use by Werewolf, relating to the shares of Werewolf Common Stock issuable with respect to the 2026 Werewolf Equity Incentive Plan. All fees and expenses incurred in connection with such Form S-8 filing shall be borne by Ambros or the combined company after the Effective Time and shall not constitute Transaction Expenses or otherwise reduce Werewolf Net Cash. 
[bookmark: tANXAS617]6.17 Werewolf Employee Plans. Unless otherwise requested by Ambros in writing at least fifteen (15) Business Days prior to the Closing Date and without limiting Section 5.6, the Werewolf Board shall take (or cause to be taken) all actions to adopt resolutions providing for the termination, effective no later than the day prior to the Closing Date, of each Werewolf Employee Plan exclusive of those identified on Section 6.17 of the Werewolf Disclosure Schedule. If Werewolf is required to terminate a Werewolf Employee Plan, then Werewolf shall provide to Ambros prior to the Closing Date written evidence of the adoption by the Werewolf Board of resolutions authorizing the termination of such Werewolf Employee Plans (the form and substance of which shall be subject to the reasonable prior review and approval of Ambros). 
[bookmark: tANXAS618]6.18 Payoff Letters. Werewolf shall obtain and deliver to Ambros, at least three (3) Business Days prior to the Closing, (a) customary payoff letters with respect to any outstanding indebtedness of Werewolf or its Subsidiaries (the “Payoff Indebtedness”) and (b) if applicable, other customary documents relating to the release in full of guarantees and liens under the Payoff Indebtedness (if any) and any related security documents. For the avoidance of doubt, any payoff amounts with respect to the Payoff Indebtedness (if any) shall be payable on the Closing Date. 
[bookmark: tANXAS619]6.19 Reservation of Werewolf Common Stock; Issuance of Shares of Werewolf Common Stock. For as long as any Merger Pre-Funded Warrant remains outstanding, Werewolf shall at all times reserve and keep available, free from preemptive rights, out of its authorized but unissued Werewolf Common Stock or shares of Werewolf Common Stock held in treasury by Werewolf, for the purpose of effecting the exercise of the Merger Pre-Funded Warrants, the full number of shares of Werewolf Common Stock then issuable upon the exercise of all Merger Pre-Funded Warrants then outstanding. All shares of Werewolf Common Stock delivered upon exercise of the Merger Pre-Funded Warrants shall be newly issued shares or shares held in treasury by Werewolf, shall have been duly authorized and validly issued and shall be fully paid and nonassessable, and shall be free from preemptive rights and free of any Encumbrance, other than restrictions on transfer under applicable state and federal securities Laws and Encumbrances imposed by the Investor. 
[bookmark: tANXAA7]ARTICLE VII 
CONDITIONS TO CONSUMMATION OF THE MERGER 
[bookmark: tANXAS71]7.1 Conditions Precedent to Obligations of Each Party. The obligations of each Party to effect the Merger and otherwise consummate the Contemplated Transactions are subject to the satisfaction or, to the extent permitted by applicable Law, the written waiver by each of the Parties, at or prior to the Closing, of each of the following conditions: 
(a) No temporary restraining order, preliminary or permanent injunction or other Order preventing the consummation of the Contemplated Transactions shall have been issued by any court of competent jurisdiction or other Governmental Authority of competent jurisdiction and remain in effect and there shall not be any Law which has the effect of making the consummation of the Contemplated Transactions illegal. 
(b) Werewolf shall have obtained the Required Werewolf Stockholder Approval and approval of the Werewolf Stockholder Matters, and Ambros shall have obtained the Required Ambros Stockholder Approval, and each such approval shall remain in full force and effect as of the Closing Date, without amendment, rescission, or modification. 
(c) (i) The existing shares of Werewolf Common Stock shall have been continually listed on Nasdaq as of and from the date of this Agreement through the Closing Date and (ii) the shares of Werewolf Common Stock (x) to be issued in the Merger pursuant to this Agreement (and shares of Werewolf Common Stock issuable upon exercise of any Merger Pre-Funded Warrants) and (y) to be issued in the Concurrent PIPE Financing pursuant to the Securities Purchase Agreement (and shares of Werewolf Common Stock underlying issuable upon exercise of any PIPE Pre-Funded Warrants) shall have been approved for listing (subject to official notice of issuance) on Nasdaq. 
(d) The Securities Purchase Agreement shall be in full force and effect and not subject to any termination, rescission or material adverse modification, and all conditions to the funding thereunder shall have been satisfied or waived (other than those to be satisfied at Closing) and cash proceeds of not less than $100 million (less applicable expenses) shall have been received by Werewolf, or will be received by Werewolf prior to or substantially simultaneously with the Closing, in connection with the consummation of the transactions contemplated by the Securities Purchase Agreement. 
(e) The Registration Statement shall have become effective in accordance with the provisions of the Securities Act, and shall not be subject to any stop order or proceeding seeking a stop order with respect to such Registration Statement that has not been withdrawn. 
(f) The Werewolf Charter Amendment shall have been duly filed with the Secretary of State of the State of Delaware. 
[bookmark: tANXAS72]7.2 Conditions Precedent to Obligations of Ambros. The obligations of Ambros to effect the Merger and otherwise consummate the Contemplated Transactions are subject to the satisfaction or, to the extent permitted by applicable law, the written waiver by Ambros, at or prior to the Closing, of each of the following conditions: 
(a) Each of the Werewolf Fundamental Representations shall be true, complete and correct in all material respects on and as of the Closing Date with the same force and effect as if made on and as of such date (except to the extent such representations and warranties are specifically made as of a particular date, in which case such representations and warranties shall be true and correct as of such date). The Werewolf Capitalization Representations shall be true, complete and correct on and as of immediately prior to the Effective Time with the same 
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force and effect as if made on and as of such date, except, in each case, (x) for such inaccuracies which are de minimis, individually or in the aggregate, or (y) for those representations and warranties which address matters only as of a particular date (which representations and warranties shall have been true and correct, subject to the qualifications as set forth in the preceding clause (x), as of such particular date). The representations and warranties of Werewolf contained in this Agreement (other than the Werewolf Fundamental Representations and the Werewolf Capitalization Representations) shall be true and correct on and as of the Closing Date with the same force and effect as if made on the Closing Date (except to the extent such representations and warranties are specifically made as of a particular date, in which case such representations and warranties shall be true and correct as of such date) except in each case, or in the aggregate, where the failure to be true and correct would not reasonably be expected to have a Werewolf Material Adverse Effect (without giving effect to any references therein to any Werewolf Material Adverse Effect or other materiality qualifications) (it being understood that, for purposes of determining the accuracy of such representations and warranties, any update of or modification to the Werewolf Disclosure Schedule made or purported to have been made after the date of this Agreement shall be disregarded). 
(b) Each of Werewolf and Merger Sub shall have performed or complied in all material respects with all covenants and agreements required to be performed or complied with by it under this Agreement at or prior to the Closing Date. 
(c) A Werewolf Material Adverse Effect shall not have occurred since the date of this Agreement and be continuing. 
(d) Final Werewolf Net Cash determined in accordance with Section 2.8 shall be greater than or equal to $0. 
(e) Ambros shall have received the following documents, each of which shall be in full force and effect: 
(i) a certificate dated the Closing Date and signed by the chief executive officer or chief financial officer of Werewolf, certifying to the effect that the conditions set forth in Sections 7.2(a), 7.2(b), and 7.2(c) have been satisfied; 
(ii) the Werewolf Closing Financial Certificate, a draft of which shall have been provided at least fifteen (15) Business Days prior to the Closing, which certificate shall be accompanied by such supporting documentation, information and calculations as are reasonably requested by Ambros to verify and determine the information contained therein; 
(iii) a written resignation, in a form reasonably satisfactory to Ambros, dated as of the Closing Date and effective as of the Effective Time, executed by each of the directors of Werewolf who are not to continue as directors of Werewolf after the Effective Time pursuant to Section 6.10(a)(ii) hereof; 
(iv) the deliverable set forth on Section 7.2(e)(iv) of the Werewolf Disclosure Schedule; and 
(v) the executed CVR Agreement. 
[bookmark: tANXAS73]7.3 Conditions Precedent to Obligations of Werewolf and Merger Sub. The obligations of Werewolf and Merger Sub to effect the Merger and otherwise consummate the Contemplated Transactions are subject to the satisfaction or, to the extent permitted by applicable law, the written waiver by Werewolf and Merger Sub, at or prior to the Closing, of each of the following conditions: 
(a) Each of the Ambros Fundamental Representations shall be true, complete and correct in all material respects on and as of the Closing Date with the same force and effect as if made on and as of such date (except to the extent such representations and warranties are specifically made as of a particular date, in which case such representations and warranties shall be true and correct as of such date). The Ambros Capitalization Representations shall be true and correct on and as of immediately prior to the Effective Time with the same force and effect as if made on and as of such date, except, in each case, (x) for such inaccuracies which are de minimis, individually or in the aggregate or (y) for those representations and warranties which address matters only as of a particular date (which representations and warranties shall have been true and correct, subject to the qualifications as set forth in the preceding clause (x), as of such particular date). The representations and warranties of Ambros contained in this Agreement (other than the Ambros Fundamental Representations and the Ambros Capitalization Representations) shall be true and correct on and as of the Closing Date with the same force and effect as if made on the Closing Date except (i) in each case, or in the aggregate, where the failure to be so true and correct would not reasonably be expected to have an Ambros Material Adverse Effect (without giving effect to any references therein to any Ambros Material Adverse Effect or other materiality qualifications) or (ii) for those representations and warranties which address matters only as of a particular date (which representations shall have been true and correct, subject to the qualifications as set forth in the preceding clause (i), as of such particular date) (it being understood that, for purposes of determining the accuracy of such representations and warranties, any update of or modification to the Ambros Disclosure Schedule made or purported to have been made after the date of this Agreement shall be disregarded). 
(b) Ambros shall have performed and complied in all material respects with all covenants and agreements required to be performed or complied with by it under this Agreement at or prior to the Closing Date. 
(c) An Ambros Material Adverse Effect shall not have occurred since the date of this Agreement and be continuing. 
(d) Ambros shall have delivered to Werewolf a certificate (the “Ambros Closing Certificate”), dated the Closing Date and signed by an executive officer of Ambros, certifying to the effect that (i) the conditions set forth in Sections 7.3(a), 7.3(b) and 7.3(c) have been satisfied and (ii) the information set forth in the Allocation Certificate delivered by Ambros in accordance with Section 6.13 is true and accurate in all respects as of the Closing Date. 
(e) The Ambros Lock-Up Agreements shall be in full force and effect as of immediately following the Effective Time. 
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[bookmark: tANXAS74]7.4 Frustration of Closing Conditions. Werewolf and Merger Sub may not rely on the failure of any conditions set forth in Sections 7.1 or 7.3 to be satisfied if the primary cause of such failure was the failure of Werewolf or Merger Sub to perform any of its obligations under this Agreement. Ambros may not rely on the failure of any conditions set forth in Sections 7.1 or 7.2 to be satisfied if a primary cause of such failure was the failure of Ambros to perform any of its obligations under this Agreement. 
[bookmark: tANXAA8]ARTICLE VIII 
TERMINATION 
[bookmark: tANXAS81]8.1 Termination. This Agreement may be terminated, and the Merger and the Contemplated Transactions may be abandoned at any time prior to the Closing Date, whether before or (subject to the terms hereof) after approval of the Werewolf Stockholder Matters by Werewolf’s stockholders, unless otherwise specified below: 
(a) by mutual written consent of Werewolf and Ambros; 
(b) by either Werewolf or Ambros if the Merger shall not have been consummated by 5:00 p.m. Eastern Time on January 29, 2027 (the “Outside Date”); provided, however, that the right to terminate this Agreement under this Section 8.1(b) shall not be available to Werewolf or Ambros if such Party’s action or failure to act has been a principal cause of the failure of the Merger to occur on or before the Outside Date and such action or failure to act constitutes a breach of this Agreement (other than a breach by Werewolf of its obligations to maintain its Nasdaq listing under Section 6.8 notwithstanding Werewolf’s reasonable best efforts to comply with such obligations); 
(c) by either Werewolf or Ambros if a court of competent jurisdiction or other Governmental Authority shall have issued a final and nonappealable Order, or shall have taken any other action, having the effect of permanently restraining, enjoining or otherwise prohibiting the Contemplated Transactions; provided, however, that the right to terminate this Agreement under this Section 8.1(c) shall not be available to Werewolf or Ambros if such Party’s action or failure to act has been a principal cause of any such Governmental Authority issuing any such Order or taking any such other action; 
(d) by Werewolf if the Required Ambros Stockholder Approval shall not have been obtained in accordance with the timeline set forth in Section 6.2(b); provided, however, that once the Required Ambros Stockholder Approval has been obtained, Werewolf may not terminate this Agreement pursuant to this Section 8.1(d); provided, however, that the right to terminate this Agreement under this Section 8.1(d) shall not be available to Werewolf where the failure to obtain the Required Ambros Stockholder Approval shall have been caused by the action or failure to act of Werewolf and such action or failure to act constitutes a material breach by Werewolf of this Agreement; 
(e) by Ambros if (i) the Werewolf Stockholder Meeting (including any adjournments and postponements thereof) shall have been held and completed and Werewolf’s stockholders shall have taken a final vote on the Werewolf Stockholder Matters, and (ii) the Werewolf Stockholder Matters shall not have been approved at the Werewolf Stockholder Meeting (or at any adjournment or postponement thereof) by the Required Werewolf Stockholder Approval; provided, however, that the right to terminate this Agreement under this Section 8.1(e) shall not be available to Ambros where the failure to obtain the Required Werewolf Stockholder Approval shall have been caused by the action or failure to act of Ambros and such action or failure to act constitutes a material breach by Ambros of this Agreement; 
(f) by Ambros (at any time prior to the approval of the Werewolf Stockholder Matters by the Required Werewolf Stockholder Approval) if a Werewolf Triggering Event shall have occurred; 
(g) by Werewolf (at any time prior to the adoption of this Agreement and the approval of the Contemplated Transactions by the Required Ambros Stockholder Approval) if an Ambros Triggering Event shall have occurred; 
(h) by Ambros, upon a material breach of any representation, warranty, covenant or agreement set forth in this Agreement by Werewolf or Merger Sub or if any representation or warranty of Werewolf shall have become inaccurate such that the conditions set forth in Section 7.2(a) or Section 7.2(b) would not be satisfied as of the time of such breach or as of the time such representation or warranty shall have become inaccurate; provided that Ambros is not then in material breach of any representation, warranty, covenant or agreement under this Agreement, which breach by Ambros would cause any condition set forth in Section 7.3(a) or Section 7.3(b) not to be satisfied; provided, further, that if such inaccuracy in Werewolf’s representations and warranties or breach by Werewolf or Merger Sub is curable by the Outside Date by Werewolf or Merger Sub, as applicable, then this Agreement shall not terminate pursuant to this Section 8.1(h) as a result of such particular breach or inaccuracy until the earlier of (A) the Outside Date and (B) the expiration of a 30-day period commencing upon delivery of written notice from Ambros to Werewolf of such breach or inaccuracy and its intention to terminate pursuant to this Section 8.1(h) (it being understood that this Agreement shall not terminate pursuant to this Section 8.1(h) as a result of such particular breach or inaccuracy if such breach by Werewolf or Merger Sub is cured prior to such termination becoming effective); 
(i) by Werewolf, upon a material breach of any representation, warranty, covenant or agreement set forth in this Agreement by Ambros, or if any representation or warranty of Ambros shall have become inaccurate, in either case, such that the conditions set forth in Section 7.3(a) or Section 7.3(b) would not be satisfied as of the time of such breach or as of the time such representation or warranty shall have become inaccurate; provided that neither Werewolf nor Merger Sub is then in material breach of any representation, warranty, covenant or agreement under this Agreement, which breach by Werewolf would cause any condition set forth in Section 7.2(a) or Section 7.2(b) not to be satisfied; provided, further, that if such inaccuracy in Ambros’s representations and warranties or breach by Ambros is curable by the Outside Date by Ambros, then this Agreement shall not terminate pursuant to this Section 8.1(i) as a result of such particular breach or inaccuracy until the earlier 
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of (A) the Outside Date and (B) the expiration of a 30-day period commencing upon delivery of written notice from Werewolf to Ambros of such breach or inaccuracy and its intention to terminate pursuant to this Section 8.1(i) (it being understood that this Agreement shall not terminate pursuant to this Section 8.1(i) as a result of such particular breach or inaccuracy if such breach by Ambros is cured prior to such termination becoming effective); 
(j) by Werewolf or Ambros if the Registration Statement shall not have been filed with the SEC by Werewolf by the date that is forty (40) days following the date hereof; provided, however, that the right to terminate this Agreement under this Section 8.1(j) shall not be available to either Party where the failure of the Registration Statement to have been filed with the SEC by such date shall have been caused by the action or failure to act of such Party and such action or failure to act constitutes a material breach by such Party of Section 6.1(a); and provided, further, that no Party shall terminate this Agreement pursuant to this Section 8.1(j) after the date on which the Registration Statement shall have been filed with the SEC in accordance with the terms and conditions of this Agreement; 
(k) by Ambros (at any time prior to obtaining the Required Ambros Stockholder Approval) and following compliance with all of the requirements set forth in the proviso to this Section 8.1(k), concurrently with Ambros entering into a definitive agreement for a Superior Offer (a “Permitted Alternative Agreement”) and after having paid or caused to be paid to Werewolf the Ambros Termination Fee pursuant to Section 8.3(b) (if Werewolf has provided written payment instructions therefor, and if not such amount shall have been paid as promptly as practicable thereafter); provided, however, that Ambros shall have complied with its obligations under Section 5.4 and Section 6.2 (including with respect to delivery of all required written notices); or 
(l) by Ambros, (i) if the approval of the listing of shares of Werewolf Common Stock (and shares of Werewolf Common Stock issuable upon exercise of the Pre-Funded Warrants) on Nasdaq shall (a) have been denied by Nasdaq or (b) not have been obtained and the Ambros Board has determined, in good faith and after consultation with its outside counsel, that such approval is not reasonably likely to be obtained or (ii) if Werewolf Common Stock ceases to be listed on Nasdaq; provided, however, that the right to terminate this Agreement under this Section 8.1(l) shall not be available to Ambros if Ambros’ action or failure to act has been a principal cause of the failure of such approval being obtained and such action or failure to act constitutes a material breach of this Agreement. 
The Party desiring to terminate this Agreement pursuant to this Section 8.1 (other than pursuant to Section 8.1(a)) shall give a notice of such termination to the other Party specifying the provisions hereof pursuant to which such termination is made and the basis therefor described in reasonable detail. 
[bookmark: tANXAS82]8.2 Effect of Termination. In the event of the termination of this Agreement as provided in Section 8.1, this Agreement shall be of no further force or effect; provided, however, that (a) this Section 8.2, Section 8.3, and Article IX shall survive the termination of this Agreement and shall remain in full force and effect and (b) the termination of this Agreement and the provisions of Section 8.3 shall not relieve any Party of any liability for Fraud or for any willful and material breach of any representation, warranty, covenant, obligation or other provision contained in this Agreement. 
[bookmark: tANXAS83]8.3 Expenses; Termination Fees. 
(a) Except as set forth in this Section 8.3, all fees and expenses incurred in connection with this Agreement and the Contemplated Transactions shall be paid by the Party incurring such expenses, whether or not the Contemplated Transactions are consummated; provided, however, that Werewolf and Ambros shall share equally all fees and expenses incurred in relation to the printing and filing with the SEC of any filings with the SEC, including without limitation the Registration Statement (including any financial statements and exhibits) and any amendments or supplements thereto, and paid to a financial printer or the SEC with respect to filing and registration fees. 
(b) If this Agreement is terminated (i) by Werewolf due to an Ambros Board Adverse Recommendation Change pursuant to Section 8.1(g) or (ii) by Ambros pursuant to Section 8.1(k), then Ambros shall pay or cause to be paid to Werewolf a non-refundable fee in an amount equal to $20,000,000, which shall be paid, with respect to clause (i) of this sentence, within two (2) Business Days of delivering notice of termination in accordance therewith, and with respect to clause (ii) of this sentence, concurrently with the termination of this Agreement (the “Ambros Termination Fee”) by wire transfer of immediately available funds to an account designated by Werewolf. If (A) this Agreement is terminated pursuant to Section 8.1(b), Section 8.1(d) or Section 8.1(i), (B) an Acquisition Proposal with respect to Ambros shall have been publicly announced, disclosed or otherwise communicated to Ambros or the Ambros Board at any time after the date of this Agreement but prior to the termination of this Agreement (which shall not have been withdrawn) and (C) within twelve (12) months after the date of such termination, Ambros enters into a definitive agreement with respect to, or consummates, an Acquisition Transaction, then Ambros shall pay the Ambros Termination Fee upon the earlier of entering into such definitive agreement or the consummation of such Acquisition Transaction. The Ambros Termination Fee is non-refundable and shall not be credited against any other payment. 
(c) If this Agreement is terminated by Ambros pursuant to Section 8.1(f) , then Werewolf shall , within two (2) Business Days of delivering notice of termination in accordance therewith, pay Ambros the Werewolf Termination Fee. If (A) this Agreement is terminated pursuant to Section 8.1(b), Section 8.1(e) or Section 8.1(h), (B) an Acquisition Proposal with respect to Werewolf shall have been publicly announced, disclosed or otherwise communicated to Werewolf or the Werewolf Board at any time after the date of this Agreement but prior to the termination of this Agreement (which shall not have been withdrawn) and (C) within twelve (12) months after the date of such termination, Werewolf enters into a definitive agreement with respect to, or consummates, an Acquisition Transaction, then Werewolf shall pay Ambros the Werewolf Termination Fee upon the earlier of entering into such definitive agreement or the consummation of such Acquisition Transaction. As used herein, the “Werewolf Termination Fee” means a non-refundable fee in an amount equal to $1,900,000 (together with the Ambros Termination Fee, the “Termination Fees”), payable by wire transfer of immediately available funds to an account designated by Ambros. The Werewolf Termination Fee is non-refundable and shall not be credited against any other payment. 
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(d) If this Agreement is terminated by either Party pursuant to Section 8.1(j) under the circumstances described in Section 8.3(d) of the Ambros Disclosure Schedule, then Ambros shall reimburse Werewolf for up to $2,000,000 of reasonable and documented out-of-pocket costs and expenses (including reasonable and documented fees and disbursements of counsel) incurred in connection with the Contemplated Transactions by Werewolf during the period from and after the date hereof until such termination, which payment therefor shall be made by Ambros within ten (10) Business Days following the receipt of written notice of request therefor from Werewolf (attaching the documentation of such costs and expenses) following such termination in accordance therewith. 
(e) If either Party fails to pay when due the Termination Fee owed by it under this Section 8.3, then (i) such Party shall further reimburse the other Party for any additional reasonable and documented out-of-pocket costs and expenses (including reasonable and documented fees and disbursements of counsel) incurred in connection with the collection of such overdue amount and the enforcement by such Party of its rights under this Section 8.3 and (ii) the defaulting Party shall pay to the other Party interest on such overdue amount (for the period commencing as of the date such overdue amount was originally required to be paid and ending on the date such overdue amount is actually paid to the other Party in full) at a rate per annum equal to the United States “prime rate” as published in the Wall Street Journal or any successor thereto in effect on the date such overdue amount was originally required to be paid. 
(f) The Parties agree that, subject to Section 8.2, the payment of the Termination Fee set forth in this Section 8.3 shall be the sole and exclusive remedy of a Party following a termination of this Agreement by the other Party, it being understood that in no event shall the Party required to pay the individual fees or damages payable pursuant to this Section 8.3 be required to pay on more than one occasion. Subject to Section 8.2, following the termination of this Agreement under the circumstances described in this Section 8.3 and the payment of the fees set forth in this Section 8.3, (i) each Party shall have no further liability to the other Party in connection with or arising out of this Agreement or the termination thereof or the failure of the Contemplated Transactions to be consummated, (ii) no other Party or their respective Affiliates shall be entitled to bring or maintain any other claim, action or proceeding against the terminating Party or obtain any recovery, judgment or damages of any kind against the terminating Party (or any partner, member, stockholder, director, officer, employee, Subsidiary, affiliate, agent or other representative of the terminating Party) in connection with or arising out of this Agreement or the termination thereof or the failure of the Contemplated Transactions to be consummated and (iii) all other Parties and their respective Affiliates shall be precluded from any other remedy against the terminating Party and its Affiliates, at law or in equity or otherwise, in connection with or arising out of this Agreement or the termination thereof, any breach by such Party giving rise to such termination or the failure of the Contemplated Transactions to be consummated; provided, however, that nothing in this Section 8.3(f) shall limit the rights of any Party under Section 9.10. 
(g) Each of the Parties acknowledges that (i) the agreements contained in this Section 8.3 are an integral part of the Contemplated Transactions, (ii) the Ambros Termination Fee represents a good faith, fair estimate of the damages that Werewolf and its Affiliates would suffer upon termination of the Agreement, (iii) the Werewolf Termination Fee represents a good faith, fair estimate of the damages that Ambros and its Affiliates would suffer upon termination of the Agreement, (iv) without these agreements, the Parties would not enter into this Agreement and (v) any amount payable pursuant to this Section 8.3 is not a penalty, but rather is liquidated damages which shall not require Werewolf or Ambros or any other Person to prove actual damages. 
[bookmark: tANXAA9]ARTICLE IX 
GENERAL PROVISIONS 
[bookmark: tANXAS91]9.1 Non-Survival of Representations and Warranties. The representations and warranties and those covenants that by their terms terminate at the Effective Time of Ambros, Merger Sub and Werewolf contained in this Agreement or any certificate or instrument delivered pursuant to this Agreement shall terminate at the Effective Time, and only the covenants that by their terms survive the Effective Time and this Article IX shall survive the Effective Time. 
[bookmark: tANXAS92]9.2 Amendment. This Agreement may be amended with the approval of the respective Ambros Board, the Werewolf Board, and the board of directors of Merger Sub at any time (whether before or after obtaining the Required Ambros Stockholder Approval and the Required Werewolf Stockholder Approval); provided, however, that after any such approval of this Agreement by a Party’s stockholders or members (including the Required Ambros Stockholder Approval and the Required Werewolf Stockholder Approval), no amendment shall be made which by Law requires further approval of such stockholders or members without the further approval of such stockholders or members. Prior to the Closing, this Agreement may not be amended except by an instrument in writing signed on behalf of each of Ambros, Merger Sub and Werewolf. 
[bookmark: tANXAS93]9.3 Waiver. 
(a) Any provision hereof applicable to a Party may be waived by the waiving Party solely on such Party’s own behalf, without the consent of any other Party. No failure on the part of any Party to exercise any power, right, privilege or remedy under this Agreement, and no delay on the part of any Party in exercising any power, right, privilege or remedy under this Agreement, shall operate as a waiver of such power, right, privilege or remedy; and no single or partial exercise of any such power, right, privilege or remedy shall preclude any other or further exercise thereof or of any other power, right, privilege or remedy. 
(b) No Party shall be deemed to have waived any claim arising out of this Agreement, or any power, right, privilege or remedy under this Agreement, unless the waiver of such claim, power, right, privilege or remedy is expressly set forth in a written instrument duly executed and delivered on behalf of such Party and any such waiver shall not be applicable or have any effect except in the specific instance in which it is given. 
[bookmark: tANXAS94]9.4 Entire Agreement; Counterparts; Exchanges by Electronic Transmission or Facsimile. This Agreement and the other schedules, exhibits, certificates, instruments and agreements referred to in this Agreement constitute the entire agreement and supersede all prior agreements and 
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understandings, both written and oral, among or between any of the Parties with respect to the subject matter hereof and thereof; provided, however, that the Confidentiality Agreement shall not be superseded and shall remain in full force and effect in accordance with its terms. This Agreement may be executed in several counterparts, each of which shall be deemed an original and all of which shall constitute one and the same instrument. The exchange of a fully executed Agreement (in counterparts or otherwise) by all Parties by facsimile or electronic transmission in PDF format shall be sufficient to bind the Parties to the terms and conditions of this Agreement. 
[bookmark: tANXAS95]9.5 Applicable Law; Jurisdiction. This Agreement shall be governed by, and construed in accordance with, the Laws of the State of Delaware, regardless of the Laws that might otherwise govern under applicable principles of conflicts of laws. In any action or proceeding between any of the Parties arising out of or relating to this Agreement or any of the Contemplated Transactions, each of the Parties: irrevocably and unconditionally (a) consents and submits to the exclusive jurisdiction and venue of the Court of Chancery of the State of Delaware or, to the extent such court does not have subject matter jurisdiction, the Superior Court of the State of Delaware or the United States District Court for the District of Delaware, (b) agrees that all claims in respect of such action or proceeding shall be heard and determined exclusively in accordance with clause (a) of this Section 9.5, (c) waives any objection to laying venue in any such action or proceeding in such courts, (d) waives any objection that such courts are an inconvenient forum or do not have jurisdiction over any Party, (e) agrees that service of process upon such Party in any such action or proceeding shall be effective if notice is given in accordance with Section 9.7 of this Agreement and (f) irrevocably and unconditionally waives the right to trial by jury. 
[bookmark: tANXAS96]9.6 Assignability. This Agreement shall be binding upon, and shall be enforceable by and inure solely to the benefit of, the Parties and their respective successors and permitted assigns; provided, however, that neither this Agreement nor any of a Party’s rights or obligations hereunder may be assigned or delegated by such Party without the prior written consent of the other Parties, and any attempted assignment or delegation of this Agreement or any of such rights or obligations by such Party without the other Party’s prior written consent shall be void and of no effect. 
[bookmark: tANXAS97]9.7 Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly delivered and received hereunder (a) one (1) Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable international overnight courier service, (b) upon delivery in the case of delivery by hand or (c) on the date delivered in the place of delivery if sent by email or facsimile (with a written or electronic confirmation of delivery) prior to 6:00 p.m. New York City time, otherwise on the next succeeding Business Day, in each case to the intended recipient as set forth below: 
	 
	 
	 
	 

	 
	 
	 
	if to Werewolf or Merger Sub: 

	 
	 
	 
	 
	 
	

	 
	 
	 
	Werewolf Therapeutics, Inc. 
	 
	

	 
	 
	 
	303 Wyman Street, Suite 300 
	 
	

	 
	 
	 
	Waltham, MA 02451 
	 
	

	 
	 
	 
	Attention: Legal Department 
	 
	

	 
	 
	 
	Email: [***] 
	 
	

	 
	 
	 
	 
	 
	

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

	 
	 
	 
	 
	 
	

	 
	 
	 
	Sidley Austin LLP 
	 
	

	 
	 
	 
	60 State Street 
	 
	

	 
	 
	 
	Boston, MA 02109 
	 
	

	 
	 
	 
	Attention: [***] 
	 
	

	 
	 
	 
	Email: [***] 
	 
	

	 
	 
	 
	 
	 
	

	 
	 
	 
	if to Ambros: 
	 
	

	 
	 
	 
	 
	 
	

	 
	 
	 
	Ambros Therapeutics, Inc. 
	 
	

	 
	 
	 
	18575 Jamboree Road, Suite 275-S 
	 
	

	 
	 
	 
	Irvine, California 92612 
	 
	

	 
	 
	 
	Attention: Legal Department 
	 
	

	 
	 
	 
	Email: [***] 
	 
	

	 
	 
	 
	 
	 
	

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

	 
	 
	 
	 
	 
	

	 
	 
	 
	Cooley LLP 
	 
	

	 
	 
	 
	55 Hudson Yards 
	 
	

	 
	 
	 
	New York, NY 10001 
	 
	

	 
	 
	 
	Attention: [***] 
	 
	

	 
	 
	 
	Email: [***]
	 
	

	 
	 
	 
	 
	 
	


[bookmark: tANXAS98]9.8 Cooperation. Each Party agrees to cooperate fully with the other Party and to execute and deliver such further documents, certificates, agreements and instruments and to take such other actions as may be reasonably requested by the other Party to evidence or reflect the Contemplated Transactions and to carry out the intent and purposes of this Agreement. 
[bookmark: tANXAS99]9.9 Severability. Any term or provision of this Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the validity or enforceability of the remaining terms and provisions of this Agreement or the validity or enforceability of the offending term or 
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provision in any other situation or in any other jurisdiction. If a final judgment of a court of competent jurisdiction declares that any term or provision of this Agreement is invalid or unenforceable, the Parties agree that the court making such determination shall have the power to limit such term or provision, to delete specific words or phrases or to replace such term or provision with a term or provision that is valid and enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Agreement shall be valid and enforceable as so modified. In the event such court does not exercise the power granted to it in the prior sentence, the Parties agree to replace such invalid or unenforceable term or provision with a valid and enforceable term or provision that will achieve, to the extent possible, the economic, business and other purposes of such invalid or unenforceable term or provision. 
[bookmark: tANXAS910]9.10 Other Remedies; Specific Performance. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party will be deemed cumulative with and not exclusive of any other remedy conferred hereby, or by law or equity upon such Party, and the exercise by a Party of any one remedy will not preclude the exercise of any other remedy. The Parties agree that irreparable damage for which monetary damages, even if available, would not be an adequate remedy, would occur in the event that any of the provisions of this Agreement were not performed in accordance with their specific terms (including failing to take such actions as are required of it hereunder to consummate this Agreement) or were otherwise breached. It is accordingly agreed that the Parties shall be entitled to an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof in any court of the United States or any state having jurisdiction, this being in addition to any other remedy to which they are entitled at law or in equity, and each of the Parties waives any bond, surety or other security that might be required of any other Party with respect thereto. Each of the Parties further agrees that it will not oppose the granting of an injunction, specific performance or other equitable relief on the basis that any other Party has an adequate remedy at law or that any award of specific performance is not an appropriate remedy for any reason at law or in equity. For avoidance of doubt, the right to specific performance hereunder shall include the right of (i) a Party to cause the Merger to be consummated on the terms and subject to the conditions set forth in this Agreement and (ii) Ambros to enforce Werewolf’s obligations under Section 6.3(e) notwithstanding the occurrence of a Werewolf Board Adverse Recommendation Change. 
[bookmark: tANXAS911]9.11 No Third-Party Beneficiaries. Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person (other than the Parties and the D&O Indemnified Parties to the extent of their respective rights pursuant to Section 6.6) any right, benefit or remedy of any nature whatsoever under or by reason of this Agreement. 
[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date first above written. 
	 
	 
	 
	 

	 
	 
	 
	AMBROS THERAPEUTICS, INC. 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	/s/ Joseph P. Hagan 

	 
	 
	 
	Name: 
	 
	 
	Joseph P. Hagan 

	 
	 
	 
	Title: 
	 
	 
	Chief Executive Officer 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	WEREWOLF THERAPEUTICS, INC.

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	/s/ Daniel J. Hicklin 

	 
	 
	 
	Name: 
	 
	 
	Daniel J. Hicklin 

	 
	 
	 
	Title: 
	 
	 
	President and Chief Executive Officer 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	WAVE ATLANTIS MERGER SUB, INC.

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	/s/ Daniel J. Hicklin 

	 
	 
	 
	Name: 
	 
	 
	Daniel J. Hicklin 

	 
	 
	 
	Title:
	 
	 
	President

	 
	 
	 
	 
	 
	 
	 


A-64

TABLE OF CONTENTS
[bookmark: tEXA]Exhibit A 
 
Form of Werewolf Stockholder Support Agreement 
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Form of Ambros Stockholder Support Agreement 
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Form of Ambros Lock-Up Agreement 
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Form of Ambros Stockholder Written Consent 
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Form of Securities Purchase Agreement 
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Form of CVR Agreement 
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Form of Merger Pre-Funded Warrant 
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Werewolf Supporting Stockholders 
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[bookmark: tANXB]Annex B 
CONTINGENT VALUE RIGHTS AGREEMENT 
THIS CONTINGENT VALUE RIGHTS AGREEMENT, dated as of [•], 202[•] (this “Agreement”), is entered into by and among WEREWOLF THERAPEUTICS, INC., a Delaware corporation (“Werewolf”), and [•] (the “Rights Agent” and, collectively with Werewolf, the “Parties”). 
RECITALS 
WHEREAS, Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), Werewolf, and Wave Atlantis Merger Sub, Inc., a Delaware corporation and a direct, wholly owned subsidiary of Werewolf (“Merger Sub”) have entered into an Agreement and Plan of Merger dated as of August 21, 2026 (as it may be amended or supplemented from time to time pursuant to the terms thereof, the “Merger Agreement”), pursuant to which Merger Sub will merge with and into Ambros (the “Merger”), with Ambros surviving the Merger as a wholly owned subsidiary of Werewolf; and 
WHEREAS, in accordance with the Merger Agreement, Werewolf will issue and distribute to each of the holders of Werewolf Common Stock of record as of the close of business on the last Business Day prior to the Effective Time, by way of a dividend or distribution consistent with the Merger Agreement, one CVR (as defined below) for each share of Werewolf Common Stock held by such holder, with each CVR representing the right to receive non-transferable contingent cash payments in respect of each Legacy Asset Agreement (as defined below) as hereinafter described. 
NOW, THEREFORE, in consideration of the foregoing and the consummation of the transactions referred to above, the Parties agree, for the proportionate benefit of all Holders (as defined below), as follows: 
1. DEFINITIONS; CERTAIN RULES OF CONSTRUCTION 
1.1 Definitions. Capitalized terms used but not otherwise defined herein will have the meanings ascribed to them in the Merger Agreement, unless expressly set forth otherwise herein. As used in this Agreement, the following terms will have the following meanings: 
“Board of Directors” means the board of directors of Werewolf following consummation of the transactions contemplated by the Merger Agreement. 
“Board Resolution” means a copy of a resolution certified by the secretary or an assistant secretary of Werewolf to have been duly adopted by the Board of Directors and to be in full force and effect on the date of such certification, and delivered to the Rights Agent. 
“CVR Payment Period” means an annual period (or portion thereof) beginning on the Effective Time and ending on December 31 of any given calendar year during the CVR Period; provided, that if the last CVR Payment Period would end subsequent to the expiration of the CVR Period, such CVR Payment Period will end on the Expiration Date. 
“CVR Payment Amount” means an amount equal to one hundred percent (100%) of the Net Proceeds actually received, without duplication, in respect of any Legacy Asset pursuant to any Legacy Asset Agreement by any Payment Obligor from or on behalf of any Legacy Asset Counterparty. 
“CVR Payment Date” means, with respect to any CVR Payment Period, no later than thirty (30) days following expiration of such CVR Payment Period; provided that if the aggregate Net Proceeds for such CVR Payment Period (together with any Net Proceeds carried forward from prior CVR Payment Periods pursuant to the definition of “Net Proceeds”) is less than $1,000,000, no CVR Payment Amount shall be due and payable with respect to such CVR Payment Period, and instead such Net Proceeds shall be carried forward and added to the Net Proceeds for the subsequent CVR Payment Period(s) until (i) the aggregate Net Proceeds (after giving effect to all such carried-forward amounts) equal or exceed $1,000,000 or (ii) the last CVR Payment Period of the CVR Period, at which point the CVR Payment Date shall occur no later than thirty (30) days following the end of the CVR Period regardless of whether such $1,000,000 threshold has been met. 
“CVR Period” means the period beginning at the Effective Time and ending on the Expiration Date. 
“CVRs” means the right to receive contingent cash payments with respect to a Legacy Asset Agreement pursuant to this Agreement and the Merger Agreement. 
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“Disposition Period” means the period beginning at the Effective Time and ending on the date that is twelve (12) months following the Effective Time. 
“DTC” means The Depository Trust Company or any successor thereto. 
“Expiration Date” means [•]1. 
“Gross Proceeds” means, without duplication, for any CVR Payment Period, the sum of all Cash and Cash Equivalents actually paid to the relevant Payment Obligor or received by any Payment Obligor under the Legacy Asset Agreement(s), in each case, solely to the extent attributable to one or more Legacy Asset(s); provided that the following shall be excluded from Gross Proceeds: (a) any amount paid by or on behalf of a Legacy Asset Counterparty in respect of goods or services, including for the conduct of research, development or manufacturing activities, amounts paid to purchase any goods, or amounts to reimburse or pay third parties for the cost of goods or services, including research, development, clinical, regulatory, commercialization, patent or manufacturing activities being conducted by a third party on behalf of Werewolf, or any other Affiliate of Werewolf; (b) any amounts paid by or on behalf of a Legacy Asset Counterparty for payment or reimbursement of patent prosecution, defense, enforcement and maintenance and other related expenses; (c) any consideration received by a Payment Obligor under a Legacy Asset Agreement after the Expiration Date; (d) any benefits, rights or value received pursuant to a Legacy Asset Agreement that are allocable or attributable to a right or asset other than a Legacy Asset that is disposed under a Legacy Asset Agreement; (e) profit-share, revenue-share, or similar participation payments; and (f) other ancillary, indirect or incidental benefits, rights or value received in connection with or arising out of a Legacy Asset Agreement. For the avoidance of doubt, equity securities shall constitute Gross Proceeds only to the extent such equity securities are listed and freely tradeable on a national securities exchange as of the date of receipt thereof by the relevant Payment Obligor, in which case the value of such equity securities shall be determined based on the volume-weighted average closing price of such equity securities on such national securities exchange for the five (5) trading days ending on the trading day immediately prior to the date of receipt thereof; and no other non-cash property or consideration (including debt securities, equity securities that are not so listed and freely tradeable, or other in-kind consideration) received by any Payment Obligor shall constitute Gross Proceeds at any time. For clarity, Gross Proceeds shall include, without duplication, all amounts received by Werewolf or any of its Subsidiaries prior to the Effective Time pursuant to any Legacy Asset Transaction consummated prior to the Closing, and all such amounts shall be deemed to have been received in the first CVR Payment Period of the CVR Period; provided, however, that all of such amounts should be excluded from Gross Proceeds if any value was ascribed to such amounts in reaching a determination (including but not limited to the calculation of Net Cash pursuant to Section 2.8 of the Merger Agreement) as to the consideration to be payable pursuant to the Merger Agreement. 
“Holder” means a Person in whose name a CVR is registered in the CVR Register at the applicable time. 
“Legacy Asset” means each of Werewolf’s conditionally activated INDUKINE programs referred to as WTX-124 and WTX-330, including any and all and related clinical and preclinical assets (e.g., all molecules and sequences identified in the programs), in each case to the extent owned by Werewolf as of the date of the Merger Agreement and still owned by Werewolf as of the Closing. 
“Legacy Asset Agreement” means any agreement or series of agreements entered into during the period beginning on the date of the Merger Agreement and ending upon the expiration of the Disposition Period between, on the one hand, Werewolf, Ambros or any other Affiliate of Werewolf, and, on the other hand, any other Person, under which Werewolf, Ambros or any other Affiliate of Werewolf consummates a Legacy Asset Transaction. 
“Legacy Asset Consultant” means the consultant engaged pursuant to Section 2.5(c) of the Merger Agreement. 
“Legacy Asset Counterparty” means any Person that is party to any Legacy Asset Agreement, other than Werewolf, Ambros or any other Affiliate of Werewolf. 
“Legacy Asset Transaction” means any sale, license, sublicense, transfer, assignment, disposition, divestiture, out-license, or other monetization of any or all of the Legacy Assets. 
“Net Proceeds” means, for each CVR Payment Period during the CVR Period, the aggregate Gross Proceeds attributable to all Legacy Assets for such CVR Payment Period minus the aggregate Permitted Deductions for such 
	1
	Note to Draft: To be the date that is three (3) years from the date of Closing. 


B-2

TABLE OF CONTENTS
CVR Payment Period, in each case as calculated in a manner consistent with GAAP. Net Proceeds shall be calculated on an aggregate basis across all Legacy Assets (and not on a Legacy Asset-by-Legacy Asset basis), such that Permitted Deductions attributable to any Legacy Asset may be applied against Gross Proceeds attributable to any other Legacy Asset; provided that any Permitted Deductions in excess of aggregate Gross Proceeds for any CVR Payment Period shall be carried forward and applied against aggregate Gross Proceeds in subsequent CVR Payment Periods. For clarity, if any of the applicable Gross Proceeds or Permitted Deductions are not in U.S. dollars, currency conversion to U.S. dollars shall be made by using the exchange rate published by Bloomberg on the date of receipt of such Gross Proceeds or date of payment of relevant Permitted Deductions, as applicable. 
“Officer’s Certificate” means a certificate signed by the chief executive officer, president, chief financial officer, any vice president, the controller, the treasurer or the secretary, in each case of Werewolf, in his or her capacity as such an officer, and delivered to the Rights Agent. 
“Payment Obligor” means Werewolf or any Affiliate of Werewolf, or any of their respective successors (including any Assignee) or Affiliates. 
“Permitted Deductions” means the sum of, without duplication of any deductions listed below or exclusions from Gross Proceeds, the following costs or expenses or amounts with respect to a particular CVR Payment Period. 
(a) any applicable Taxes (including but not limited to any applicable value added, transfer, stamp, withholding or sales taxes) imposed on Gross Proceeds and payable by Werewolf or any of its Affiliates (regardless of whether the due date for such Taxes arises during or after the Disposition Period) and any income or other Taxes payable by Werewolf or any of its Affiliates that would not have been incurred by Werewolf or its Affiliates but for the Gross Proceeds having been received or accrued by Werewolf or its Affiliates; provided that for purposes of calculating income Taxes incurred by Werewolf or its Affiliates in respect of the Gross Proceeds, any such income Taxes shall be computed (i) assuming that the only items of gross income of Werewolf or its Affiliates are the applicable items of Gross Proceeds (for the avoidance of doubt, assuming that such items of Gross Proceeds are includable in the taxable income of Werewolf or its Affiliates, as applicable, no later than the taxable year that includes the corresponding CVR Payment Amount), (ii) assuming that the only items of expenses, losses, credits or other deductions of Werewolf or its Affiliates are (1) those items of expense, loss, credit and deduction (including net operating loss carryforwards or other Tax attributes) of Werewolf or its Affiliates existing as of immediately prior to the Effective Time for U.S. federal income tax purposes and applicable state and local income tax purposes that are actually usable by Werewolf or its Affiliates, as applicable, in the tax year of receipt of the applicable items of Gross Proceeds, to the extent such net operating loss carryforwards and other items are permitted by applicable Law to be, and are, taken as a deduction in such taxable year (for the sake of clarity, (A) taking into account any limits on the usability of such attributes, including under Section 382 of the Code as reasonably determined by a nationally recognized tax advisor, including, but not limited to, as a result of the transactions contemplated by the Merger Agreement and (B) excluding any net operating losses or other Tax attributes generated by (x) Werewolf or its Affiliates after the Effective Time, including by reason of any acquisition after the Closing, or (y) Ambros, the Surviving Corporation or any of their respective Subsidiaries before, on or after the Effective Time) and (2) those items of expense, loss, credit and deduction of Werewolf or its Affiliates that arise from any Permitted Deduction, (iii) all such items of Gross Proceeds are taxed in the hands of Werewolf or its Affiliates, as applicable, at the highest applicable marginal income or other similar U.S. federal, state, local and non-U.S. tax rate applicable to Werewolf and its Affiliates (as applicable) and (iv) without regard to whether any income Taxes are actually paid or payable by Werewolf or any of its Affiliates as a result of joining in the filing of any consolidated, combined, unitary or similar Tax Return that includes Ambros, the Surviving Corporation or any of their respective Subsidiaries (for the avoidance of doubt, to the extent that a Tax attribute of Ambros or any of its Subsidiaries is used by the group to reduce a tax payable, Werewolf and its Affiliates shall be deemed to have paid that Tax liability, and any amounts computed pursuant to this clause (a) shall be deemed to have been paid or payable and remitted by a Payment Obligor in the CVR Payment Period in which the related Gross Proceeds are included in Gross Proceeds); provided, further that, with respect to any Legacy Asset Transaction consummated prior to the Effective Time, including any such Legacy Asset Transaction consummated on the Closing Date but prior to the Effective Time, each amount in respect of Taxes described in this clause (a) that is attributable to proceeds included in Gross Proceeds shall, to the extent not taken into account in the determination of Final Werewolf 
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Net Cash, be deemed to have been paid or remitted by a Payment Obligor and shall constitute a Permitted Deduction for the first CVR Payment Period (for this purpose, an amount shall be treated as having been taken into account in Final Werewolf Net Cash only to the extent it resulted in a dollar-for-dollar reduction in Final Werewolf Net Cash, whether through a reduction of Werewolf’s Cash and Cash Equivalents or as a separate deduction, reserve, accrual, funding amount, holdback, offset or other adjustment in the calculation of Final Werewolf Net Cash); 
(b) any documented internal or out-of-pocket costs and expenses actually paid by Werewolf or any of its Affiliates reasonably allocable to one or more Legacy Asset(s), including any losses paid or payable by Werewolf or any of its Affiliates arising out of any third-party claims, demands, actions or other proceedings relating to or in connection with any Legacy Asset Transaction, including indemnification obligations of Werewolf or any of its Affiliates set forth in any Legacy Asset Agreement, technology transfer costs, litigation costs, contractual expenses or any costs in respect of head licenses for sublicensed technology and the development or prosecution, maintenance or enforcement by Werewolf or any of its Subsidiaries of intellectual property rights but excluding any costs related to a breach of this Agreement, including costs incurred in litigation in respect of the same; provided that internal costs for a particular activity shall only include the direct personnel and other incremental costs actually paid by Werewolf or its Affiliates in performing such activity under such Legacy Asset Agreement, and shall exclude (i) all general and administrative expenses, corporate overhead, shared services costs and any indirect or allocated costs (including finance, executive management, legal, human resources, IT, facilities, insurance and similar corporate functions), (ii) depreciation, amortization and other non-cash expenses, (iii) any recovery or allocation of capital expenditures or capitalized costs; provided, that, as determined in accordance with the Wind-Down Expense Determination Procedures, any Wind-Down Estimated Expenses that will no longer be incurred as a direct result of such disposition shall be added back in the calculation of Net Proceeds; 
(c) any documented internal and out-of-pocket costs and expenses actually paid by Werewolf or any of its Affiliates in connection with business development related efforts with respect to the Legacy Asset(s), including any brokerage fee, finder’s fee, opinion fee, success fee, transaction fee, legal costs, service fee or other fee, commission or expense owed to any broker, finder, investment bank, auditor, accountant, counsel, advisor or other third party in relation thereto (but excluding any costs or expenses previously deducted from Gross Proceeds), in each case as incurred by or on behalf of, or approved in advance by, the Legacy Asset Consultant; 
(d) any documented expenses actually paid by Werewolf or any of its Affiliates in maintaining, enforcing, defending and filing patents covering the Legacy Assets until the expiration of the CVR Period, or to preserve or ready the Legacy Assets for disposition, including costs of maintaining the Legacy Assets, master cell banks, regulatory filings and intellectual property in existence as of the Closing Date; 
(f) any Costs or Liabilities incurred by Werewolf or any of its Affiliates arising out of any third-party claims, demands, actions, or other proceedings relating to or in connection with any Legacy Asset or Legacy Asset Agreement; 
(f) any documented fees and expenses of the Rights Agent and the Legacy Asset Consultant; and 
(g) any other documented out-of-pocket costs incurred by or on behalf of, or approved in advance by, the Legacy Asset Consultant. 
“Permitted Transfer” means a transfer of CVRs (a) on death of a Holder by will or intestacy; (b) by instrument to an inter vivos or testamentary trust in which the CVRs are to be passed to beneficiaries upon the death of the trustee; (c) pursuant to a court order; (d) made by operation of law (including a consolidation or merger) or without consideration in connection with the dissolution, liquidation or termination of any corporation, limited liability company, partnership or other entity; (e) in the case of CVRs held in nominee form, from a nominee to the applicable beneficial owner (through an intermediary if applicable) or from a nominee to another nominee for the same beneficial owner, to the extent allowable by the Rights Agent; (f) a transfer from a participant’s account in a tax-qualified employee benefit plan to the participant or to such participant’s account in a different tax-qualified employee benefit plan or to a tax-qualified individual retirement account for the benefit of such participant; or (g) to Werewolf for any or no consideration. 
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“Requisite Holders” means the Holders holding not less than ten percent (10%) of the then-outstanding CVRs. 
“Rights Agent” means the Rights Agent named in the first paragraph of this Agreement, until a successor Rights Agent will have become such pursuant to the applicable provisions of this Agreement, and thereafter “Rights Agent” will mean such successor Rights Agent. 
“Wind-Down Expense Determination Procedures” means, following any disposition of any Legacy Asset, a determination mutually agreed in good faith by Werewolf and the Legacy Asset Consultant that a Wind-Down Estimated Expense will no longer be incurred as a direct result of the wind-down of such Legacy Asset. In the event there is a dispute, Werewolf and the Legacy Asset Consultant shall cooperate in good faith to resolve such dispute as promptly as practicable, and any such resolution shall be final, conclusive and binding for all purposes hereunder. In the event the Werewolf and the Legacy Asset Consultant are unable to resolve any such dispute within 30 days of such disposition, or such longer period as Werewolf and the Legacy Asset Consultant shall mutually agree in writing, such dispute shall be resolved in accordance with the procedures set forth in Section 2.8(b) through Section 2.8(e) of the Merger Agreement, mutatis mutandis, and shall become final, conclusive and binding for all purposes hereunder in accordance with such procedures. 
1.2 Rules of Construction. Except as otherwise explicitly specified to the contrary, (a) references to a Section means a Section of this Agreement unless another agreement is specified, (b) the word “including” (in its various forms) means “including without limitation,” (c) references to a particular statute or regulation include all rules and regulations thereunder and any predecessor or successor statute, rules or regulation, in each case as amended or otherwise modified from time to time, (d) words in the singular or plural form include the plural and singular form, respectively, (e) references to a particular Person include such Person’s successors and assigns to the extent not prohibited by this Agreement, (f) all references to dollars or “$” refer to United States dollars and (g) the word “or” shall not be exclusive (i.e., “or” shall be deemed to mean “and/or”) unless the subjects of the conjunction are mutually exclusive. For clarity, the Parties agree that the phrase “adverse” when used in this Agreement with respect to the Holders includes any amendment or other action, as applicable, that does or would be reasonably expected to reduce, eliminate, or delay (y) any payment to the Holders under this Agreement by more than de minimis amounts, or (z) any payment to Werewolf or its successors or their Subsidiaries under any Legacy Asset Agreement that would constitute a CVR Payment Amount by more than de minimis amounts. 
2. CONTINGENT VALUE RIGHTS 
2.1 CVRs; Appointment of Rights Agent. 
(a) As provided in the Merger Agreement, at the Effective Time, Werewolf shall issue and distribute, by way of a dividend or distribution consistent with the Merger Agreement , one CVR for each share of Werewolf Common Stock held of record as of the close of business on the last Business Day prior to the Effective Time (less applicable withholding Taxes). Each CVR represents the contingent right of a Holder to receive the CVR Payment Amount with respect to any Legacy Asset Agreement, divided by the number of then-outstanding CVRs pursuant to this Agreement, to be paid in accordance with this Agreement. The initial Holders will be determined in accordance with the Merger Agreement. 
(b) Werewolf hereby appoints the Rights Agent to act as rights agent for Werewolf as contemplated hereby in accordance with the express terms and conditions set forth in this Agreement (and no implied terms or conditions), and the Rights Agent hereby accepts such appointment. 
2.2 Nontransferable. The CVRs will not be sold, assigned, transferred, pledged, encumbered or in any other manner transferred or disposed of, in whole or in part, other than through a Permitted Transfer. Any attempted transfer that is not a Permitted Transfer, in whole or in part, will be void ab initio and of no effect. The CVRs will not be listed on any quotation system or traded on any securities exchange. 
2.3 No Certificate; Registration; Registration of Transfer; Change of Address. 
(a) The CVRs will be issued in book entry format and will not be evidenced by a certificate or other instrument. 
(b) The Rights Agent will keep a register (the “CVR Register”) for the purpose of registering CVRs and transfers of CVRs as permitted herein. The CVR Register will initially show one position for Cede & Co. representing all the shares of Werewolf Common Stock held by DTC on behalf of the street name holders or 
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beneficial owners of the shares of Werewolf Common Stock held by or beneficially owned by such holders as of immediately prior to the Effective Time. The Rights Agent will have no responsibility whatsoever directly to the street name holders or beneficial owners with respect to transfers of CVRs unless and until such CVRs are transferred into the name of such street name holders or beneficial owners in accordance with Section 2.3. 
(c) Subject to the restrictions on transferability set forth in Section 2.2, every request made to transfer a CVR must be in writing and accompanied by a written instrument of transfer in form reasonably satisfactory to the Rights Agent, duly executed by the Holder thereof or the Holder’s attorney duly authorized in writing, personal representative or survivor and setting forth in reasonable detail the circumstances relating to the transfer. Upon receipt of such written notice, the Rights Agent will, subject to its reasonable determination that the transfer instrument is in proper form and the transfer otherwise complies with the other terms and conditions of this Agreement (including the provisions of Section 2.2), register the transfer of the CVRs in the CVR Register. No service charge shall be made for any registration of transfer of a CVR, but Werewolf or the Rights Agent, as applicable, may require payment of a sum sufficient to cover any stamp or other tax or governmental charge that is imposed in connection with any such registration of transfer. The Rights Agent shall have no duty or obligation to take any action under any section of this Agreement that requires the payment by a Holder of applicable taxes or charges unless and until the Rights Agent is satisfied that all such taxes or charges have been paid or will be paid. All duly transferred CVRs registered in the CVR Register will be the valid obligations of Werewolf and will entitle the transferee to the same benefits and rights under this Agreement as those held immediately prior to the transfer by the transferor. No transfer of a CVR will be valid until registered in the CVR Register, and any transfer not duly registered in the CVR Register will be void ab initio. 
(d) A Holder may make a written request to the Rights Agent to change such Holder’s address of record in the CVR Register. The written request must be duly executed by the Holder. Upon receipt of such written notice, the Rights Agent will promptly record the change of address in the CVR Register. 
2.4 Payment Procedures. 
(a) If a Legacy Asset Agreement is entered into during the Disposition Period, then Werewolf shall promptly deliver to the Rights Agent written notice indicating that a Legacy Asset Agreement has been entered into and a copy of the Legacy Asset Agreement and any ancillary agreements thereto. 
(b) On or before each CVR Payment Date, with respect to any Legacy Asset Agreement, Werewolf will deliver to the Rights Agent (i) a notice (in each case, a “CVR Payment Notice”) indicating (A) that the Holders are entitled to receive one or more payments with respect to Net Proceeds from the applicable Legacy Asset Agreement, (B) the source and trigger event for such payment of such Net Proceeds under the applicable Legacy Asset Agreement, and (C) the Gross Proceeds, Net Proceeds and any Permitted Deductions, with reasonable supporting detail for such Permitted Deductions, as applicable, (ii) an Officer’s Certificate certifying such calculation and (iii) any letter of instruction reasonably required by the Rights Agent. On or before any CVR Payment Date, Werewolf shall, in accordance with Section 4.2, transfer to the Rights Agent by wire transfer of immediately available funds to an account designated by the Rights Agent an amount of cash equal to the applicable CVR Payment Amount for such CVR Payment Date payable to the Holders on account of all CVRs in respect of such Net Proceeds under the applicable Legacy Asset Agreement. All payments made by Werewolf hereunder shall be made in U.S. dollars. For the avoidance of doubt, Werewolf shall have no further liability in respect of the relevant CVR Payment Amount upon delivery of such CVR Payment Amount in accordance with this Section 2.4(b) and the satisfaction of each of Werewolf’s obligations set forth in this Section 2.4(b). 
(c) The Rights Agent will promptly, and in any event within ten (10) Business Days of receipt of any CVR Payment Notice (each such date, a “CVR Notice Date”), send each Holder at its registered address a copy of the applicable CVR Payment Notice. At the time the Rights Agent sends a copy of such CVR Payment Notice to the Holders, the Rights Agent will also pay the applicable CVR Payment Amount to the Holders, with each Holder receiving an amount equal to the product of A * B where “A” equals the quotient of (i) the applicable CVR Payment Amount in respect of the applicable Net Proceeds under the applicable Legacy Asset Agreement, divided by (ii) the then-outstanding number of CVRs held by all Holders, and “B” equals the number of CVRs held by such Holder as reflected on the CVR Register, by check mailed to the address of each Holder as reflected in the CVR Register, in each case, as of the close of business on the last Business Day prior to such CVR Notice Date. 
(d) In addition to any Permitted Deductions, Werewolf and its Affiliates and the Rights Agent shall be entitled to deduct or withhold, or cause to be deducted and withheld, from any amounts required to be paid or distributed 
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under this Agreement (including any CVR Payment Amount otherwise payable or otherwise deliverable pursuant to this Agreement), such amounts as are reasonably determined to be required to be deducted or withheld with respect to the making of such payment or distribution (including in respect of the distribution of CVRs) under the Code or any other provision of any applicable federal, state, local or non-U.S. Tax Law. To the extent such amounts are so deducted or withheld and paid over or deposited with the relevant Tax authority, such amounts shall be treated for all purposes under this Agreement as having been paid to the Holder(s) to whom such amounts would otherwise have been paid or delivered. Werewolf shall instruct the Rights Agent to use commercially reasonable efforts to solicit from such Holder any necessary Tax forms (including an IRS Form W-9 or an applicable IRS Form W-8) a reasonable amount of time prior to making any such Tax withholdings or causing any such Tax withholdings to be made with respect to any Holder in order to provide the opportunity for the Holder to provide such Tax forms in order to avoid or reduce such withholding amounts. 
(e) Any portion of any CVR Payment Amount that remains undistributed to the Holders six (6) months after an applicable CVR Notice Date will be delivered by the Rights Agent to Werewolf, upon demand, and any Holder will thereafter look only to Werewolf for payment of such CVR Payment Amount, without interest. 
(f) Neither Werewolf nor the Rights Agent will be liable to any person in respect of any CVR Payment Amount delivered to a public official pursuant to any applicable abandoned property, escheat or similar Law. If, despite Werewolf’s and the Rights Agent’s reasonable best efforts to deliver a CVR Payment Amount to the applicable Holder, any CVR Payment Amount has not been paid prior to one (1) year after an applicable CVR Notice Date, as applicable (or immediately prior to such earlier date on which the CVR Payment Amount would otherwise escheat to or become the property of any Governmental Authority), any such CVR Payment Amount will, to the extent permitted by applicable Law, become the property of Werewolf, free and clear of all claims or interest of any person previously entitled thereto. 
(g) For all U.S. federal and applicable state and local income Tax purposes the Parties agree to treat (i) the CVRs issued pursuant to the Pre-Closing Distribution as a distribution of property by Werewolf with respect to the Werewolf Common Stock to which Section 301 of the Code applies, and not as consideration paid or received in connection with the Merger and (ii) any CVR Payment Amount as a contractual payment pursuant to the rights afforded by this Agreement to the Holder and not as a distribution by Werewolf in respect of Werewolf Common Stock. Each of the Parties shall, and shall cause their respective Affiliates to, report such treatment consistently on all U.S. federal and applicable state and local income Tax Returns and shall not take any position inconsistent therewith for such Tax purposes, except as otherwise required by a final determination within the meaning of Section 1313(a) of the Code or applicable Law. Consistent with the tax treatment described in this Section 2.4(g), Werewolf will send, or cause to be sent, IRS Forms 1099-DIV to all Holders notifying them of the portion of the CVR value that is a nondividend distribution (or a dividend to the extent of Werewolf’s current or accumulated earnings and profits) for U.S. federal income Tax purposes. Werewolf (but not Ambros) will independently retain and pay for the services of a third-party valuation firm to determine the fair market value of the CVRs and Werewolf will utilize such fair market value for purposes of all Tax reporting (including on IRS Forms 1099-DIV) with respect to the CVRs. 
2.5 No Voting, Dividends or Interest; No Equity or Ownership Interest in Werewolf. 
(a) The CVRs will not have any voting or dividend rights, and interest will not accrue on any amounts payable on the CVRs to any Holder. 
(b) The CVRs will not represent any equity or ownership interest in Werewolf or in any constituent company to the Merger. The sole right of the Holders to receive property hereunder is the right to receive CVR Payment Amount, if any, in accordance with the terms hereof. 
(c) Neither Werewolf or its directors and officers nor Ambros or its directors and officers will be deemed to have any fiduciary or similar duties to any Holder by virtue of this Agreement or the CVRs. 
(d) It is further acknowledged and agreed that neither Ambros nor its Affiliates owe, by virtue of their obligations under this Agreement, a fiduciary duty or any implied duties to the Holders and the parties hereto intend solely the express provisions of this Agreement to govern their contractual relationship with respect to the CVRs. It is acknowledged and agreed that this Section 2.5(d) is an essential and material term of this Agreement. 
2.6 Ability to Abandon CVR. A Holder may at any time, at such Holder’s option, abandon all of such Holder’s remaining rights in a CVR by transferring such CVR to Werewolf without consideration therefor. Nothing in this 
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Agreement is intended to prohibit Werewolf or any of its Affiliates from offering to acquire or acquiring CVRs for consideration from the Holders, in private transactions or otherwise, in its sole discretion. Any CVRs acquired by Werewolf or any of its Affiliates (including Ambros) shall be automatically deemed extinguished and no longer outstanding or entitled to the CVR Payment Amount for purposes of this Agreement, or to count for the purpose of any vote or determination of the Holders for purposes of this Agreement. 
3. THE RIGHTS AGENT 
3.1 Certain Duties and Responsibilities. 
(a) Prior to the occurrence of an Event of Default, and after the curing or waiving of all such Events of Default which may have occurred, the Rights Agent will not have any liability for any actions taken or not taken in connection with this Agreement, except to the extent of its willful or intentional misconduct, bad faith or gross negligence. If an Event of Default has occurred (which has not been cured or waived), the Rights Agent shall exercise such of the rights and powers vested in it by this Agreement, and use the same degree of care and skill in their exercise, as a reasonably prudent person would exercise or use under the circumstances in the conduct of his or her own affairs. No provision of this Agreement will require the Rights Agent to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or in the exercise of any of its rights or powers if there shall be reasonable grounds for believing that repayment of such funds or adequate indemnification against such risk or liability is not reasonably assured to it. 
(b) The Holders, acting by the written consent of the Requisite Holders, may direct the Rights Agent to act on behalf of the Holders in enforcing any of their rights hereunder. The Rights Agent shall be under no obligation to institute any action, suit or proceeding, or to take any other action likely to result in the incurrence of material expenses by the Rights Agent, unless such acting Holders (on behalf of all Holders) shall furnish the Rights Agent with reasonable security and indemnity for all reasonable, necessary and documented out-of-pocket costs and expenses that may be incurred. All rights of action under this Agreement may be enforced by the Rights Agent, any action, suit or proceeding instituted by the Rights Agent shall be brought in its name as the Rights Agent and any recovery in connection therewith shall be for the proportionate benefit of all the Holders, as their respective rights or interests may appear. 
3.2 Certain Rights of Rights Agent. The Rights Agent undertakes to perform such duties and only such duties as are specifically set forth in this Agreement, and no implied covenants or obligations will be read into this Agreement against the Rights Agent. In addition: 
(a) the Rights Agent may rely and will be protected in acting or refraining from acting upon any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order or other paper or document believed by it in good faith to be genuine and to have been signed or presented by the proper party or parties; 
(b) whenever the Rights Agent will deem it desirable that a matter be proved or established prior to taking, suffering or omitting any action hereunder, the Rights Agent may, in the absence of bad faith, gross negligence or willful or intentional misconduct on its part, request and rely upon an Officer’s Certificate with respect to such matter; 
(c) the Rights Agent may engage and consult with counsel of its selection and the written advice of such counsel or any opinion of counsel will be full and complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon; 
(d) the permissive rights of the Rights Agent to do things enumerated in this Agreement will not be construed as a duty; 
(e) the Rights Agent will not be required to give any note or surety in respect of the execution of such powers or otherwise in respect of the premises; 
(f) Werewolf agrees to indemnify Rights Agent for, and hold Rights Agent harmless against, any loss, liability, claim, demands, suits or expense arising out of or in connection with Rights Agent’s duties under this Agreement, including the reasonable, necessary and out-of-pocket costs and expenses of defending Rights Agent against any claims, charges, demands, suits or loss, unless such loss has been determined by a court of competent jurisdiction to be a result of Rights Agent’s gross negligence, bad faith or willful or intentional misconduct; and 
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(g) Werewolf agrees (i) to pay the fees and expenses of the Rights Agent in connection with this Agreement as agreed upon in writing by Rights Agent and Werewolf on or prior to the date hereof, and (ii) to reimburse the Rights Agent for all taxes and governmental charges, reasonable expenses and other charges of any kind and nature incurred by the Rights Agent in the execution of this Agreement (other than (a) taxes imposed on or measured by the Rights Agent’s net income and franchise or similar taxes imposed on it (in lieu of net income taxes), (b) taxes imposed due to the Rights Agent’s connection with the jurisdiction imposing such taxes (other than any connection caused solely by this Agreement or the Rights Agent performing, enforcing or receiving payments under this Agreement), or (c) any withholding taxes imposed due to the failure of the Rights Agent to provide any form, document or certificate that would have reduced or eliminated the amount of such withholding taxes). The Rights Agent will also be entitled to reimbursement from Werewolf for all reasonable, necessary and documented out-of-pocket expenses paid or incurred by it in connection with the administration by the Rights Agent of its duties hereunder. 
3.3 Resignation and Removal; Appointment of Successor. 
(a) The Rights Agent may resign at any time by giving written notice thereof to Werewolf and the Holders specifying a date when such resignation will take effect, which notice will be sent at least sixty (60) days prior to the date so specified, but in no event shall such resignation become effective until a successor Rights Agent has been appointed and accepted such appointment in accordance with Section 3.4. Werewolf has the right to remove Rights Agent at any time by a Board Resolution specifying a date when such removal will take effect. Notice of such removal will be given by Werewolf to Rights Agent, which notice will be sent at least sixty (60) days prior to the date so specified, but no such removal shall become effective until a successor Rights Agent has been appointed and accepted such appointment in accordance with Section 3.4. 
(b) If the Rights Agent provides notice of its intent to resign, is removed or becomes incapable of acting, Werewolf, by a Board Resolution, will promptly appoint a qualified successor Rights Agent in accordance with Section 3.3(d) and who may not be an Affiliate (including a director or officer) of Werewolf. Notwithstanding the foregoing, if Werewolf shall fail to make such appointment within a period of sixty (60) days after giving notice of such removal or after it has been notified in writing of such resignation or incapacity by the resigning or incapacitated Rights Agent, then the incumbent Rights Agent may apply to any court of competent jurisdiction for the appointment of a new Rights Agent. The successor Rights Agent so appointed in accordance with this Section 3.3(b) will, upon its acceptance of such appointment in accordance with Section 3.4, become the successor Rights Agent. 
(c) Werewolf will give notice to each Holder of each resignation and each removal of a Rights Agent and each appointment of a successor Rights Agent by mailing written notice of such event by first-class mail to the Holders as their names and addresses appear in the CVR Register. Each notice will include the name and address of the successor Rights Agent. If Werewolf fails to send such notice within ten (10) days after acceptance of appointment by a successor Rights Agent, the successor Rights Agent will cause the notice to be mailed at the expense of Werewolf. Failure to give any notice provided for in this Section 3.3(c), however, shall not affect the legality or validity of the resignation or removal of the Rights Agent or the appointment of the successor Rights Agent, as the case may be. 
(d) Notwithstanding anything to the contrary in this Section 3.3, unless consented to in writing by the Requisite Holders, Werewolf shall not appoint as a successor Rights Agent any Person that is not a stock transfer agent of national reputation or the corporate trust department of a commercial bank. 
3.4 Acceptance of Appointment by Successor. Every successor Rights Agent appointed hereunder will execute, acknowledge and deliver to Werewolf and to the retiring Rights Agent an instrument accepting such appointment and a counterpart of this Agreement, and thereupon such successor Rights Agent, without any further act, deed or conveyance, will become vested with all the rights, powers, trusts and duties of the retiring Rights Agent. On request of Werewolf or the successor Rights Agent, the retiring Rights Agent will execute and deliver an instrument transferring to the successor Rights Agent all the rights, powers and trusts and duties of the retiring Rights Agent. 
4. COVENANTS 
4.1 List of Holders. Werewolf will furnish or cause to be furnished to the Rights Agent in such form as Werewolf receives from Werewolf’s transfer agent (or other agent performing similar services for Werewolf) and in a form reasonably satisfactory to the Rights Agent, the names and addresses of the Holders within fifteen (15) Business Days after the Effective Time. 
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4.2 Payment of CVR Payment Amounts. Werewolf will promptly deposit with the Rights Agent, for payment to each Holder, the applicable CVR Payment Amount, if any, prior to or on the applicable CVR Notice Date. 
4.3 Legacy Asset Consultant. 
(a) Appointment. Upon the Closing, Werewolf shall appoint the Legacy Asset Consultant which shall be mutually agreed upon by, and pursuant to an agreement on terms and conditions, acceptable to, Werewolf and Ambros prior to the Closing with the sole purpose of assisting with the marketing, monetization and disposition of the Legacy Assets during the Disposition Period. The Legacy Asset Consultant’s efforts under Section 4.4 are the sole efforts required during the Disposition Period or CVR Period; Werewolf has no independent obligation to use efforts to market, monetize or dispose of the Legacy Assets. Werewolf shall, and shall cause its Subsidiaries to, reasonably cooperate with the Legacy Asset Consultant in connection with the foregoing, including by providing the Legacy Asset Consultant with periodic reporting on information reasonably requested by of the Legacy Asset Consultant for purposes of its Legacy Asset monetization efforts during the Disposition Period; provided that such cooperation shall not require Werewolf or any of its Subsidiaries to (i) disclose information subject to attorney-client privilege or other applicable privilege or protection, (ii) breach any confidentiality obligation owed to a third party, or (iii) take any action that would unreasonably disrupt its normal business operations. Werewolf shall not, and Werewolf shall cause its Subsidiaries not to, take any action or forego taking any action for the primary purpose of delaying, preventing or minimizing the CVR Payment Amounts contemplated hereunder. 
(b) Scope of Authority. The Legacy Asset Consultant shall be responsible for assisting Werewolf in (i) marketing and negotiating the sale, license, sublicense, transfer, assignment, disposition, divestiture, out-license, or other monetization of the Legacy Assets, (ii) the performance of any obligations or enforcement of any rights under any Legacy Asset Agreement, (iii) the conversion of any equity securities that are listed and freely tradeable on a national securities exchange and which have been received pursuant to a Legacy Asset Agreement into Cash and Cash Equivalents, and (iv) reviewing and, where required under this Agreement, approving costs and expenses proposed to be deducted from Gross Proceeds as Permitted Deductions. For the avoidance of doubt, the Consultant shall serve solely as a consultant to Werewolf and shall have no authority to bind the Company or act as an officer, employee or agent of the Company. Werewolf shall not enter into any Legacy Asset Agreement without the prior written consent of the Legacy Asset Consultant. 
(c) Approval of Certain Permitted Deductions. With respect to any cost or expense for which paragraph (c) of the definition of “Permitted Deductions” requires that such cost or expense be incurred by or on behalf of, or approved in advance by, the Legacy Asset Consultant, Werewolf shall submit to the Legacy Asset Consultant a written request describing the nature, amount and purpose of such cost or expense, together with reasonable supporting documentation. The Legacy Asset Consultant shall respond to any such request within fifteen (15) Business Days of receipt, and any such cost or expense not affirmatively objected to by the Legacy Asset Consultant in writing within such period shall be deemed approved. If the Legacy Asset Consultant objects to a proposed cost or expense, Werewolf and the Legacy Asset Consultant shall negotiate in good faith to resolve such objection; if they are unable to do so within fifteen (15) Business Days, either Werewolf or the Legacy Asset Consultant may refer the disputed item for resolution by an independent third-party expert mutually agreed by Werewolf and the Legacy Asset Consultant, whose determination shall be final and binding on the Parties absent manifest error, with the costs of such expert shared equally by Werewolf and the Holders (borne, in the case of the Holders, as a Permitted Deduction). 
(a) During the CVR Period, upon the reasonable written request from Werewolf, the Legacy Assets Consultant shall prepare and deliver to the Werewolf a written update in reasonable detail describing the progress, status and anticipated trajectory of efforts related to, the Legacy Assets (including status updates on negotiations related to potential Legacy Asset Agreements not yet executed and the conduct of any material development and commercialization activities pertaining to the Legacy Assets and (ii) any CVR Payment Amounts paid or payable (including expectations around upcoming payments and the timing thereof), in each case up to one time per each fiscal quarter of each calendar year. 
(d) Removal and Replacement. The Legacy Asset Consultant may be removed and replaced only upon the mutual written agreement of Werewolf and the Requisite Holders. If the Legacy Asset Consultant resigns, is removed, or becomes unable to serve, Werewolf and the Requisite Holders shall promptly and in good faith agree upon a qualified successor Legacy Asset Consultant. 
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4.4 Records. During the CVR Period, Werewolf shall maintain (and shall cause the other Payment Obligors to maintain) true, complete and accurate books and records in sufficient detail to enable the Holders and their consultants, Independent Accountants (as defined below) or professional advisors to determine the amounts payable hereunder (including books and records relating to any Legacy Asset Agreement in sufficient detail to permit the Holders to confirm all CVR Payment Amounts in the CVR Period). 
4.5 Audit and Information Rights. 
(a) At any time during the term of this Agreement or the one (1)-year period following the date of the termination of this Agreement, upon reasonable advance written notice from the Requisite Holders, Werewolf shall permit an independent certified public accounting firm of nationally recognized standing selected by such Holders and reasonably acceptable to Werewolf (the “Independent Accountant”) to have access at reasonable times during normal business hours to the books and records of Werewolf and its Affiliates as may be reasonably necessary to evaluate and verify any of the Payment Obligor’s receipt, categorization and accuracy of payments received under any Legacy Asset Agreement and the CVR Payment Amounts hereunder with respect to the two (2) most recently completed CVR Payment Periods as of the date of such audit request; provided that (x) such Holders (and, if applicable, the Independent Accountant) enter into customary confidentiality agreements reasonably satisfactory to Werewolf with respect to the confidential information of Werewolf or its Affiliates to be furnished pursuant to this Section 4.5(b) and (y) such access does not unreasonably interfere with the conduct of the business of Werewolf or any of its Affiliates. The Independent Accountant shall act only as an expert and not as an arbitrator. The fees charged by the Independent Accountant shall be borne by such Holders, unless such audit identifies an aggregate underpayment by Werewolf of the CVR Payment Amounts owed to Holders by more than ten percent (10%), in which case such fees shall be paid by Werewolf. The Independent Accountant shall provide Werewolf with a copy of all disclosures made to such Holders. The decision of the Independent Accountant shall be final, conclusive and binding on Werewolf and the Holders, shall be nonappealable and shall not be subject to further review, absent manifest error. Werewolf shall promptly pay, or cause the Rights Agent to promptly pay, the Holders the amount of any underpayment identified in such audit, with each Holder receiving their proportionate share of such underpayment based on the number of CVRs held by such Holder as of the date such CVR Payment Amount was initially due. If the audit reveals an overpayment, Werewolf shall be entitled to withhold such amount from future CVR Payment Amounts. An audit shall not be requested more frequently than once each calendar year and no CVR Payment Period shall be subject to more than one audit; provided that, no audit may be requested more than one (1) year following expiration of the CVR Period. 
5. AMENDMENTS 
5.1 Amendments without Consent of Holders. 
(a) Without the consent of any Holders or the Rights Agent, Werewolf, when authorized by a Board Resolution, at any time and from time to time, may enter into one or more amendments hereto, to evidence any successor to or permitted assignee of Werewolf and the assumption by any such successor or permitted assignee of the covenants of Werewolf herein as provided in Section 7.3. 
(b) Without the consent of any Holders, Werewolf, when authorized by a Board Resolution, and the Rights Agent, in the Rights Agent’s sole and absolute discretion, at any time and from time to time, may enter into one or more amendments hereto, for any of the following purposes: 
(i) to evidence the succession of another Person as a successor Rights Agent in accordance with Section 3 and the assumption by any successor of the covenants and obligations of the Rights Agent herein; 
(ii) to add to the covenants of Werewolf such further covenants, restrictions, conditions or provisions as Werewolf and the Rights Agent will consider to be for the protection of the Holders; provided that, in each case, such provisions do not adversely affect the interests of the Holders; 
(iii) to cure any ambiguity, to correct or supplement any provision herein that may be defective or inconsistent with any other provision herein, or to make any other provisions with respect to matters or questions arising under this Agreement; provided that, in each case, such provisions do not adversely affect the interests of the Holders; 
(iv) as may be necessary or appropriate to ensure that the CVRs are not subject to registration under the Securities Act, the Exchange Act or any applicable state securities or “blue sky” laws; provided that, in each case, such provisions do not adversely affect the interests of the Holders; or 
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(v) any other amendments hereto for the purpose of adding, eliminating or changing any provisions of this Agreement, unless such addition, elimination or change is adverse to the interests of the Holders. 
(c) Promptly after the execution by Werewolf and the Rights Agent of any amendment pursuant to the provisions of this Section 5.1, Werewolf will mail (or cause the Rights Agent to mail) a notice thereof by first class mail to the Holders at their addresses as they appear on the CVR Register, setting forth in general terms the substance of such amendment. 
5.2 Amendments with Consent of Holders. 
(a) Subject to Section 5.1 (which amendments pursuant to Section 5.1 may be made without the consent of the Holders), with the consent of the Requisite Holders, whether evidenced in writing or taken at a meeting of the Holders, Werewolf, when authorized by a Board Resolution, and the Rights Agent may enter into one or more amendments hereto for the purpose of adding, eliminating or changing any provisions of this Agreement, even if such addition, elimination or change is adverse to the interest of the Holders. 
(b) Promptly after the execution by Werewolf and the Rights Agent of any amendment pursuant to the provisions of this Section 5.2, Werewolf will mail (or cause the Rights Agent to mail) a notice thereof by first class mail to the Holders at their addresses as they appear on the CVR Register, setting forth in general terms the substance of such amendment. 
5.3 Execution of Amendments. Upon the execution of any amendment under this Section 5, this Agreement will be modified in accordance therewith, such amendment will form a part of this Agreement for all purposes and every Holder will be bound thereby. As a condition precedent to the execution of any supplement or amendment to this Agreement, Werewolf shall deliver the Rights Agent a certificate from an appropriate officer of Werewolf which states that the proposed supplement or amendment is in compliance with the terms of this Section 5 and the Rights Agent shall execute such supplement or amendment. No supplement or amendment to this Agreement shall be effective unless duly executed by the Rights Agent. 
5.4 Effect of Amendments. Upon the execution of any amendment under this Section 5, this Agreement will be modified in accordance therewith, such amendment will form a part of this Agreement for all purposes and every Holder will be bound thereby. 
6. REMEDIES OF THE HOLDERS; OTHER CONSENT REQUIREMENTS 
6.1 Event of Default. An “Event of Default” with respect to a CVR means one of the following events which shall have occurred and be continuing (whatever the reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of applicable Law or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any Governmental Authority): 
(a) default in the performance by Werewolf of its obligation to transfer cash equal to the applicable CVR Payment Amount to the Rights Agent in accordance with Section 2.4(b); or 
(b) material default in the performance, or breach in any material respect, of any covenant or warranty of Werewolf hereunder (other than a default in whose performance or whose breach is elsewhere in this Section 6.1 specifically dealt with), and continuance of such default or breach for a period of ninety (90) days after a written notice specifying such default or breach and requiring it to be remedied is given by the Requisite Holders. 
6.2 Enforcement. 
(a) If an Event of Default has occurred and is continuing (i.e., has not been cured or waived), then, and in each and every such case, the Rights Agent, upon the written request of the Requisite Holders, shall commence a legal proceeding to protect the rights of the Holders, including to seek damages or obtain payment for any amounts then due and payable; provided that, the Rights Agent shall provide to Werewolf and the Holders reasonably concurrent notice of such commencement. For the avoidance of doubt, any legal proceeding commenced in accordance with this Section 6.2(a) shall be subject to the provisions of Section 7.6. 
(b) If an Event of Default has occurred and is continuing (i.e., has not been cured or waived), the Rights Agent may in its discretion proceed to protect and enforce the rights vested in it by this Agreement by commencing a legal proceeding; provided that, the Rights Agent shall provide to Werewolf and the Holders reasonably concurrent notice of such commencement. For the avoidance of doubt, any legal proceeding commenced in accordance with this Section 6.2(b) shall be subject to the provisions of Section 7.6. 
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7. OTHER PROVISIONS OF GENERAL APPLICATION 
7.1 Notices to Rights Agent and Werewolf. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly delivered and received hereunder (a) one (1) Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable international overnight courier service, (b) upon delivery in the case of delivery by hand, or (c) on the date delivered in the place of delivery if sent by email (with a written or electronic confirmation of delivery) prior to 5:00 p.m. Eastern Time, otherwise on the next succeeding Business Day, in each case to the intended recipient as set forth below: 
	 
	 
	 
	 

	 
	 
	 
	If to the Rights Agent, to it at:

	 
	 
	 
	 

	 
	 
	 
	[•] 

	 
	 
	 
	[•] 

	 
	 
	 
	[•] 

	 
	 
	 
	Attention: [•] 

	 
	 
	 
	Email Address: [•]

	 
	 
	 
	 

	 
	 
	 
	If to Werewolf, to it at:

	 
	 
	 
	 

	 
	 
	 
	Werewolf Therapeutics, Inc. 

	 
	 
	 
	18575 Jamboree Road, Suite 275-S 

	 
	 
	 
	Irvine, California 92612 

	 
	 
	 
	Attention: Legal Department 

	 
	 
	 
	Email: [***]

	 
	 
	 
	 

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

	 
	 
	 
	 

	 
	 
	 
	Cooley LLP 

	 
	 
	 
	55 Hudson Yards 

	 
	 
	 
	New York, NY, 10001 

	 
	 
	 
	Attention: [***] 

	 
	 
	 
	Email: [***]

	 
	 
	 
	 


The Rights Agent or Werewolf may specify a different address or email address by giving notice to each other in accordance with this Section 7.1 and to the Holders in accordance with Section 7.2. 
7.2 Notice to Holders. Where this Agreement provides for notice to Holders, such notice will be sufficiently given (unless otherwise herein expressly provided) if in writing and mailed, first-class postage prepaid, to each Holder affected by such event, at the Holder’s address as it appears in the CVR Register, not later than the latest date, and not earlier than the earliest date, if any, prescribed for the giving of such notice. In any case where notice to Holders is given by mail, neither the failure to mail such notice, nor any defect in any notice so mailed, to any particular Holder will affect the sufficiency of such notice with respect to other Holders. 
7.3 Successors and Assigns. Werewolf may assign, in its sole discretion and without the consent of any other party, any or all of its rights, interests and obligations hereunder to one or more direct or indirect wholly-owned subsidiaries of Werewolf for so long as they remain wholly owned subsidiaries of Werewolf or to an assignee of all of Werewolf’s (on a consolidated basis) rights under any Legacy Asset Agreement (each, an “Assignee”); provided that, Werewolf shall remain liable for the performance by any such Assignee of, and shall not be relieved of, its obligations, duties and covenants hereunder. Any such Assignee may thereafter assign, in its sole discretion and without the consent of any other party, any or all of its rights, interests and obligations hereunder to one or more additional Assignees satisfying the conditions of the preceding sentence; provided that, Werewolf shall remain liable for the performance by any such Assignee of, and shall not be relieved of, its obligations, duties and covenants hereunder. This Agreement will be binding upon, inure to the benefit of and be enforceable by the parties and their respective successors and permitted assignees. Werewolf (or any of its successors) shall not consolidate or merge with or into any other Person unless the acquirer agrees to assume Werewolf’s obligations, duties and covenants under this Agreement. Except as otherwise 
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permitted herein, Werewolf may not assign this Agreement without the prior written consent of the Requisite Holders. Any attempted assignment of this Agreement or any of such rights in violation of this Section 7.3 shall be void and of no effect. The Rights Agent may not assign this Agreement without Werewolf’s written consent. 
7.4 Benefits of Agreement. Werewolf and the Rights Agent hereby agree that the respective covenants and agreements set forth herein are intended to be for the benefit of, and shall be enforceable by, the Holders, acting by the written consent of the Requisite Holders, all of whom are intended third party beneficiaries hereof. Nothing in this Agreement, express or implied, will give to any Person (other than the Rights Agent, Werewolf, Werewolf’s successors and permitted assignees, and the Holders and their respective successors and permitted assignees) any benefit or any legal or equitable right, remedy or claim under this Agreement or under any covenant or provision herein contained, all such covenants and provisions being for the sole benefit of the Rights Agent, Werewolf, Werewolf’s successors and permitted assignees, and the Holders and their respective successors and permitted assignees. The rights of Holders are limited to those expressly provided in this Agreement. 
7.5 No Third Party Beneficiaries. Nothing in this Agreement, express or implied, shall give to any Person (other than the Rights Agent, Werewolf, Werewolf’s successors and Assignees, each of whom is intended to be, and is, a third party beneficiary hereunder; provided that, the Holders shall be considered third party beneficiaries solely to the extent set forth in Section 6) any benefit or any legal or equitable right, remedy or claim under this Agreement or under any covenant or provision herein contained, all such covenants and provisions being for the sole benefit of the Rights Agent, Werewolf, Werewolf’s successors and Assignees, and the Holders (solely to the extent set forth in Section 6). The Holders of CVRs shall have no rights except the contractual rights as are expressly set forth in this Agreement acting through the Rights Agent and subject to the provisions of Section 7.4 above unless (i) such Holder previously shall have given to the Rights Agent written notice of default, (ii) the Requisite Holders shall have made written request upon the Rights Agent to commence such proceeding in its own name as Rights Agent hereunder and shall have offered to the Rights Agent such reasonable indemnity as it may require against the costs, expenses and liabilities to be incurred therein or thereby and (iii) the Rights Agent for fifteen (15) days after its receipt of such notice, request and offer of indemnity shall have failed to commence any such proceeding and no direction inconsistent with such written request shall have been given to the Rights Agent pursuant to Section 6.2(a). Notwithstanding any other provision in this Agreement, the right of any Holder of any CVR to receive payment of any amounts payable in respect of such CVR under this Agreement on or after the applicable due date, or to commence proceedings for the enforcement of any such payment on or after such due date, shall not be impaired or affected without the consent of such Holder. Notwithstanding any other provision in this Agreement, in the event of an insolvency proceeding of Werewolf, individual Holders shall be entitled to assert claims in such insolvency proceeding and take related actions in pursuit of such claims with respect to any payment that may be claimed by or on behalf of Werewolf or by any creditor of Werewolf. Notwithstanding anything to the contrary contained herein, any Holder may at any time agree to renounce, in whole or in part, whether or not for consideration, such Holder’s rights under this Agreement by written notice to the Rights Agent and Werewolf, which notice, if given, shall be irrevocable, and Werewolf may, in its sole discretion, at any time offer consideration to Holders in exchange for their agreement to irrevocably renounce their rights, in whole or in part, hereunder. 
7.6 Governing Law. THIS AGREEMENT, AND ALL CLAIMS OR CAUSES OF ACTION (WHETHER IN CONTRACT OR TORT) THAT MAY BE BASED UPON, ARISE OUT OF OR RELATE TO THIS AGREEMENT, OR THE NEGOTIATION, EXECUTION OR PERFORMANCE OF THIS AGREEMENT (INCLUDING ANY CLAIM OR CAUSE OF ACTION BASED UPON, ARISING OUT OF OR RELATED TO ANY REPRESENTATION OR WARRANTY MADE IN OR IN CONNECTION WITH THIS AGREEMENT OR AS AN INDUCEMENT TO ENTER INTO THIS AGREEMENT), SHALL BE GOVERNED BY THE INTERNAL LAWS OF THE STATE OF DELAWARE APPLICABLE TO AGREEMENTS MADE AND TO BE PERFORMED ENTIRELY WITHIN SUCH STATE, WITHOUT REGARD TO THE CONFLICTS OF LAW PRINCIPLES OF SUCH STATE. 
In addition, each of the Parties hereto (a) consents to submit itself to the personal and exclusive jurisdiction of any Delaware state court or any federal court located in State of Delaware in the event any dispute arises out of this Agreement, (b) agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from any such court, (c) agrees that it will not bring any action relating to this Agreement in any court other than any Delaware state court or any federal court located in State of Delaware and (d) waives any right to trial by jury with respect to any action related to or arising out of this Agreement. 
7.7 Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule or Law, or public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the transactions contemplated hereby is not affected 
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in any manner materially adverse to any party. Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner to the end that transactions contemplated hereby are fulfilled to the extent possible. 
7.8 Termination. Except as otherwise provided in Sections 2.4(f) and 4.5, this Agreement will be terminated and of no force or effect, the parties hereto will have no liability hereunder, and no payments will be required to be made, upon the earliest to occur of (a) the termination of the Merger Agreement in accordance with its terms prior to the Closing occurring thereunder, (b) forty-five (45) days after the Expiration Date, (c) the mutual written agreement of Werewolf and the Requisite Holders to terminate this Agreement, and (d) the date on which Werewolf’s payment obligations with respect to all Legacy Asset Agreements then in effect have been fully satisfied and no further amounts are or could become payable thereunder (provided that, the foregoing shall not affect or limit the obligations of Werewolf or the Rights Agent to pay or otherwise with respect to any CVR Payment Amount payable during the CVR Period, and the provisions of this Agreement applicable thereto shall survive any expiration or termination of this Agreement). In no event will any CVR Payment Amount become payable for any consideration received by Werewolf, Ambros, or any of their respective Affiliates, under a Legacy Asset Agreement after the Expiration Date and any such consideration shall not be Gross Proceeds under this Agreement. Notwithstanding the foregoing, no such termination shall affect any rights or obligations accrued prior to the effective date of such termination or this Section 7, which shall survive the termination of this Agreement, or the resignation, replacement or removal of the Rights Agent. 
7.9 Entire Agreement; Counterparts; Exchanges by Electronic Transmission. This Agreement, the Merger Agreement, and the other schedules, exhibits, certificates, instruments and agreements referred to in this Agreement and the Merger Agreement constitute the entire agreement and supersede all prior agreements and understandings, both written and oral, among or between any of the parties hereto and thereto with respect to the subject matter hereof and thereof; provided, however, that the Confidentiality Agreement shall not be superseded and shall remain in full force and effect in accordance with its terms. This Agreement may be executed in several counterparts, each of which shall be deemed an original and all of which shall constitute one and the same instrument. The exchange of a fully executed Agreement (in counterparts or otherwise) by all parties by electronic transmission in .PDF format shall be sufficient to bind the parties to the terms and conditions of this Agreement. 
[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, each of the parties has caused this Agreement to be executed on its behalf by its duly authorized officers as of the day and year first above written. 
	 
	 
	 
	 

	 
	 
	 
	WEREWOLF THERAPEUTICS, INC.

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	Name:
	 
	 
	 

	 
	 
	 
	Title:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	[•]
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	Name:
	 
	 
	 

	 
	 
	 
	Title:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 


[Signature Page to Contingent Value Rights Agreement] 
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August 19, 2026 
Board of Directors 
Werewolf Therapeutics, Inc. 
200 Talcott Avenue 
Watertown, MA 02472 
Members of the Board: 
You have requested our opinion as to the fairness, from a financial point of view, to Werewolf Therapeutics, Inc. (the “Company”) of the Atlantis Exchange Ratio (as defined below) pursuant to the terms of the Agreement and Plan of Merger (the “Agreement”) to be entered into by and among the Company, Wave Atlantis Merger Sub, Inc. (“Merger Sub”), a newly formed, wholly owned subsidiary of the Company, and Ambros Therapeutics, Inc. (“Ambros”). The Agreement provides for, among other things, the merger (the “Merger”) of Merger Sub with and into Ambros, with Ambros surviving the Merger as a wholly owned subsidiary of the Company. At the effective time of the Merger (the “Effective Time”), by virtue of the Merger and without any further action by the Company, Merger Sub, Ambros, any stockholder of any of them or any other party, each share of common stock, par value $0.00001 per share, of Ambros (the “Ambros Common Stock”) outstanding immediately prior to the Effective Time (other than Dissenting Shares (as defined in the Agreement)) shall be, subject to certain exceptions, automatically converted into the right to receive, at the election of the holder thereof, either (i) a number of shares of common stock, par value $0.0001 per share, of the Company (the “Company Common Stock”) based on the Atlantis Exchange Ratio (as defined in the Agreement), or (ii) a warrant entitling the holder thereof to purchase shares of Company Common Stock (each, a “Pre-Funded Warrant”) that will be exercisable for a number of shares of Company Common Stock equal to the Atlantis Exchange Ratio, subject to certain adjustments set forth in the Agreement. We express no opinion as to the amounts or the effects of any such adjustments on the Atlantis Exchange Ratio. The terms and conditions of the Merger are more fully set forth in the Agreement. 
We also understand that in connection with the Merger, (i) immediately prior to the Effective Time, the Company will declare a distribution to holders of Company Common Stock (as defined in the Agreement, the “Pre-Closing Distribution”) of the right to receive one non-transferable contingent value right (each, a “CVR”) for each outstanding share of Company Common Stock representing the right to receive contingent payments upon the occurrence of certain events set forth in the Contingent Value Rights Agreement (the “CVR Agreement”) to be entered into between the Company and the Rights Agent (as defined therein) related to the sale, license, transfer or other disposition of certain Legacy Assets (as defined in the Agreement) of the Company (as defined in the Agreement, a “Permitted Wave Asset Disposition”), (ii) concurrently with the execution of the Agreement, certain investors will execute a securities purchase agreement by and among the Company and the persons named therein pursuant to which such persons will agree to purchase the number of shares of Company Common Stock and the number of Pre-Funded Warrants set forth therein in a private placement for aggregate gross proceeds of not less than $150,000,000 (as defined in the Agreement, the “Concurrent PIPE Financing”), and (iii) the Company will amend its organizational documents to authorize a reverse stock split of all outstanding shares of Company Common Stock at a reverse stock split ratio mutually agreed to by the Company and Ambros (as defined in the Agreement, the “Wave Reverse Stock Split” and, together with the Pre-Closing Distribution and the Concurrent PIPE Financing, the “Related Transactions”). 
In connection with our review of the Merger, and in arriving at our opinion, we have: (i) reviewed and analyzed the financial terms of a draft of the Agreement dated August 18, 2026 and a draft of the CVR Agreement dated August 11, 2026; (ii) reviewed and analyzed certain financial and other data with respect to the Company which was publicly available; (iii) reviewed and analyzed certain information regarding the Company furnished to us by management of the Company, including capitalization data as of August 17, 2026, financial forecasts relating to the estimated cash expenditures and receipts of the Company through January 31, 2027, and a liquidation analysis of the Company prepared by management of the Company, dated as of August 19, 2026 (the “Management Liquidation Analysis”); (iv) reviewed and analyzed certain information regarding Ambros furnished to us by management of the Company, including capitalization data as of August 18, 2026, budget information for the first and second quarters of 2026, 
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Ambros’s cash balance as of June 30, 2026, and quarterly financial forecasts relating to the business, earnings, cash flows, and prospects of Ambros from July 1, 2026 through December 31, 2028 (the “Ambros Forecasts”); (v) conducted discussions with members of senior management and representatives of each of the Company and Ambros concerning the matters described in clauses (ii), (iii), and (iv) above, as well as the Company’s and Ambros’s business and prospects before and after giving effect to the Merger; (vi) reviewed the current and historical reported prices and trading activity of the Company Common Stock; (vii) compared the business profile of Ambros to the business profile of certain other companies, the securities of which are publicly traded, that were deemed by us to be comparable to Ambros for purposes of this opinion; and (viii) reviewed the valuations of certain companies implied by the pricing of such companies’ initial public offerings which companies were deemed by us to be comparable to Ambros for purposes of this opinion. 
In addition, we have conducted such other analyses, examinations and inquiries and considered such other financial, economic and market criteria as we have deemed necessary in arriving at our opinion. 
We have relied upon and assumed, without assuming liability or responsibility for independent verification, the accuracy and completeness of all information that was publicly available or was furnished, or otherwise made available, to us or discussed with or reviewed by us. We have further relied upon the assurances of the management of the Company that the financial information provided has been prepared on a reasonable basis in accordance with industry practice, and that they are not aware of any information or facts that would make any information provided to us incomplete or misleading. We have been advised, given that the Company’s assets and liabilities are comprised principally of cash (net of liabilities) and the Legacy Assets, that the management of the Company has not prepared long-term financial forecasts relating to the Company. Accordingly, we have not performed a financial analysis of the Company or the CVR. Without limiting the generality of the foregoing, for the purpose of this opinion, we have assumed that, with respect to financial forecasts, estimates (including with respect to the estimated cash expenditures and receipts) and other forward-looking information reviewed by us, that such financial forecasts, estimates and forward-looking information have been reasonably prepared based on assumptions reflecting the best currently available estimates and judgments of the managements of the Company and Ambros, as applicable, as to the expected future results of operations and financial condition of the Company and Ambros, respectively, to which such financial forecasts, estimates and other forward-looking information relate. Further, we express no opinion as to any such financial forecasts, estimates or forward-looking information or the assumptions on which they were based. We have further assumed that the Merger will qualify as a tax-free reorganization for United States federal income tax purposes. We have relied, with your consent, on advice of the outside counsel and the independent accountants to the Company and Ambros, and on the assumptions of the management of the Company and Ambros as to all accounting, legal, tax and financial reporting matters with respect to the Company, Ambros and the Agreement. We have also relied on the assessments of the managements of the Company and Ambros as to, among other things (i) the product pipeline, future products, technology and intellectual property of Ambros, including the viability of and risks associated with such product pipeline, future products, technology and intellectual property, and (ii) the terms of the Concurrent PIPE Financing, including with respect to the timing, amount, valuation and other terms involved and potential impact thereof. 
In addition, our opinion and the underlying analyses relating thereto are, with your knowledge and approval, based upon the following additional key assumptions: (i) the Company will have received proceeds from the sales of certain of the Company’s assets to EMD Serono Research & Development Institute, Inc. and Jazz Pharmaceuticals Ireland Limited (the “Asset Sales”) prior to the Effective Time of the Merger on terms consistent with the definitive agreements related to such Asset Sales, and the proceeds from such Asset Sales will be received in the amounts and at the times projected in the estimated cash expenditures and receipts of the Company provided to us by management of the Company; (ii) the amount of Final Wave Net Cash (as defined in the Agreement) at the Effective Time will not be materially different from the estimated amount of Final Wave Net Cash provided to us by management of the Company, and will not result in a material adjustment to the Atlantis Exchange Ratio; (iii) the Wave Reverse Stock Split will not have been completed as of the Effective Time; (iv) the Management Liquidation Analysis has been reasonably prepared in good faith based on assumptions reflecting the best currently available estimates and judgments of management of the Company as to (a) the expected realizable value for the Company’s ass ets, assuming an orderly liquidation of such 
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assets, and (b) the remaining amounts estimated to be available upon completion of such liquidation for distribution to the Company’s equity holders; (v) immediately prior to the Effective Time, the fully diluted outstanding shares of Company Common Stock (calculated using the treasury stock method and taking into account outstanding in the money options and restricted stock units) will be approximately 48.601 million, and the fully diluted outstanding shares of Ambros Common Stock will be approximately 50.837 million, as provided to us by management of the Company; (vi) the Concurrent PIPE Financing of $150,000,000 will be consummated immediately prior to or substantially concurrently with the Effective Time; and (vii) the pro forma ownership of the Company, immediately following the Effective Time, assuming completion of the Merger and the Concurrent PIPE Financing, and the exercise of all issued and outstanding Pre-Funded Warrants, but without giving effect to the Wave Reverse Stock Split, will be approximately 6.4% held by the holders of Company Common Stock immediately prior to the Effective Time, approximately 72.0% held by the holders of Ambros Common Stock immediately prior to the Effective Time, and approximately 21.6% held by the investors in the Concurrent PIPE Financing, as provided to us by management of the Company. 
We express no view or opinion with respect to the Management Liquidation Analysis, the Ambros Forecasts, or the assumptions on which they are based. We also express no view or opinion with respect to the Asset Sales or any of the Related Transactions (including the value of the Pre-Closing Distribution or the value of the CVR) or any other aspect or implication of the Merger, including, without limitation, any support or lock-up agreements, subscription agreements or any other agreement, arrangement or understanding entered into in connection with the Merger, the Asset Sales, any Related Transaction or otherwise. With your knowledge and approval, we have not analyzed, or otherwise considered the effect of the Wave Reverse Stock Split on the Atlantis Exchange Ratio as of the Effective Time. 
In arriving at our opinion, we have assumed that the executed Agreement and the CVR Agreement will be in all material respects identical to the last drafts reviewed by us. We have relied upon and assumed, without independent verification, that (i) the representations and warranties of all parties to the Agreement and all other related documents and instruments that are referred to therein are true and correct; (ii) each party to such agreements will fully and timely perform all of the covenants and agreements required to be performed by such party; (iii) the Merger will be consummated pursuant to the terms of the Agreement without amendments thereto, and the Asset Sales and the Related Transactions will be consummated on the terms and conditions provided to us by management of the Company; and (iv) all conditions to the consummation of the Merger will be satisfied without waiver by any party of any conditions or obligations thereunder. Additionally, we have assumed that all the necessary regulatory approvals and consents required for the Merger, the Asset Sales and the Related Transactions will be obtained in a manner that will not adversely affect the Company, Ambros or the contemplated benefits of the Merger, the Asset Sales or the Related Transactions. 
In addition, in arriving at our opinion, we have not performed any appraisals or valuations of any specific assets or liabilities (fixed, contingent or other) of the Company or Ambros, and have not been furnished or provided with any such appraisals or valuations, nor have we evaluated the solvency of the Company or Ambros under any state or federal law relating to bankruptcy, insolvency or similar matters. The analyses performed by us with respect to Ambros in connection with this opinion were going concern analyses. We express no view or opinion regarding the liquidation value of the Company, Ambros or any other entity. Without limiting the generality of the foregoing, we have undertaken no independent analysis of any pending or threatened litigation, regulatory action, possible unasserted claims or other contingent liabilities, to which the Company, Ambros or any of their respective affiliates is a party or may be subject, and at the direction of the Company and with its consent our opinion makes no assumption concerning, and therefore does not consider, the possible assertion of claims, outcomes or damages arising out of any such matters. We have also assumed, based on information furnished to us by management of the Company and management of Ambros, that neither the Company nor Ambros is party to any material pending transaction, including without limitation any financing, recapitalization, acquisition or merger, or divestiture or spin-off, other than the Merger, the Pre-Closing Distribution, the Concurrent PIPE Financing, any Permitted Wave Asset Disposition, and the Wave Reverse Stock Split. 
No company or transaction used in any analysis for purposes of comparison is identical to the Company, Ambros or the Merger. Accordingly, an analysis of the results of the comparisons is not mathematical; rather, it involves complex considerations and judgments about differences in the companies and transactions to which the Company, Ambros and the Merger were compared and other factors that could affect the public trading value or transaction value of the companies. 
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This opinion is necessarily based upon the information available to us and facts and circumstances as they exist and are subject to evaluation on the date hereof; events occurring after the date hereof could materially affect the assumptions used in preparing this opinion. We are not expressing any opinion herein as to the price at which shares of Company Common Stock or the Pre-Funded Warrants may trade following announcement of the Merger or at any future time. We have not undertaken to reaffirm or revise this opinion or otherwise comment upon any events occurring after the date hereof and do not have any obligation to update, revise or reaffirm this opinion. 
We have been engaged by the Company to act as its financial advisor in connection with the Merger and we will receive a fee from the Company for providing our services, a significant portion of which is contingent upon the consummation of the Merger. We will also receive a fee for rendering this opinion. Our opinion fee is not contingent upon the consummation of the Merger or the conclusions reached in our opinion. The Company has also agreed to indemnify us against certain liabilities and reimburse us for certain expenses in connection with our services. 
As you are aware, during the past two years we have not provided financial advisory or financing services to the Company or Ambros for which we have received compensation (other than in connection with our current engagement with the Company). As you are also aware, we have entered into an engagement letter with the Company and Ambros pursuant to which we are acting as placement agent and providing financial advisory services to the Company and Ambros in connection with the Concurrent PIPE Financing for which, if consummated, we would receive fees for the rendering of such services. In the ordinary course of our business, we and our affiliates may actively trade securities of the Company for our own account or the account of our customers and, accordingly, may at any time hold a long or short position in such securities. We may also, in the future, provide investment banking and financial advisory services to the Company, Ambros or entities that are affiliated with the Company or Ambros, for which we would expect to receive compensation. 
Consistent with applicable legal and regulatory requirements, Piper Sandler has adopted policies and procedures to establish and maintain the independence of Piper Sandler’s Research Department and personnel. As a result, Piper Sandler’s research analysts may hold opinions, make statements or recommendations, and/or publish research reports with respect to the Company and the Merger and other participants in the Merger that differ from the views of Piper Sandle r’s investment banking personnel. 
This opinion is provided to the Board of Directors of the Company in connection with its consideration of the Merger and is not intended to be, and does not, constitute a recommendation to the Board of Directors of the Company, the Company, any security holder of the Company, or any other party as to how to vote, act or make any election with respect to the Merger, the Asset Sales, any Related Transaction or any other matter relating thereto. Except with respect to the use of this opinion in connection with the proxy statement/prospectus relating to the Merger, in accordance with our engagement letter with the Company, this opinion shall not be disclosed, referred to, published or otherwise used (in whole or in part), nor shall any public references to us be made, without our prior written approval. This opinion has been approved for issuance by the Piper Sandler Opinion Committee. 
This opinion addresses solely the fairness, from a financial point of view, to the Company of the Atlantis Exchange Ratio in the Merger (without giving effect to the Wave Reverse Stock Split) and does not address any other terms or agreement relating to the Merger, the Asset Sales, any Related Transaction or any other terms of the Agreement. We were not requested to opine as to, and this opinion does not address: (i) the basic business decision to proceed with or effect the Merger, the Asset Sales or any Related Transaction; (ii) the merits of the Merger, the Asset Sales or any Related Transaction relative to any alternative transaction or business strategy that may be available to the Company; (iii) the fairness of any portion or aspect of the Merger, the Asset Sales or any Related Transaction to any one class or group of the Company’s or Ambros’s or any other party’s security holders or other constituents vis-à-vis any other class or group of the Company’s, Ambros’s or such other party’s security holders or other constituents (including, without limitation, the allocation of any consideration amongst or within such classes or groups of security holders or other constituents); (iv) the value of the Pre-Funded Warrants or the relative value of the Pre-Funded Warrants as compared to the value of the Company Common Stock; (v) any other terms contemplated by the Agreement, the CVR Agreement or the agreements entered into in connection with the Pre-Closing Distribution, the Concurrent PIPE Financing or the 
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Wave Reverse Stock Split, or the fairness of the Merger, the Asset Sales or any Related Transaction to any creditor or other constituency of the Company; (vi) whether or not the Company, Ambros, their respective security holders or any other party is receiving or paying reasonably equivalent value in the Merger, the Asset Sales or any Related Transaction; or (vii) the solvency or financial viability of the Company or Ambros at the date hereof, upon consummation of the Merger, the Asset Sales or any Related Transaction, or at any future time. Furthermore, we express no opinion with respect to the amount or nature of compensation to any officer, director or employee of any party to the Merger, the Asset Sales or any Related Transaction, or any class of such persons, relative to the Atlantis Exchange Ratio in the Merger or with respect to the fairness of any such compensation, including whether such payments are reasonable in the context of the Merger. 
Based upon and subject to the foregoing, and based upon such other factors as we consider relevant, it is our opinion that the Atlantis Exchange Ratio in the Merger (without giving effect to the Wave Reverse Stock Split) is fair, from a financial point of view, to the Company as of the date hereof. 
Sincerely, 
[image: ]
 
PIPER SANDLER & CO.
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STOCKHOLDER SUPPORT AGREEMENT 
This Support Agreement (this “Support Agreement”) is being delivered on August 21, 2026 by the person or persons named on the signature pages hereto (collectively, the “Holder”), as the holder of Werewolf Shares (as defined below) of Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), to Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”) and to Werewolf. 
Reference is made to that certain Agreement and Plan of Merger (the “Merger Agreement”), as amended from time to time, dated as of August 21, 2026, by and among Ambros, Werewolf and Merger Sub. All capitalized terms that are used but not defined herein shall have the respective meanings ascribed to them in the Merger Agreement. 
As of the date hereof, the Holder is the record (as defined in Rule 12g5-1 promulgated under the Exchange Act) or beneficial owner (as defined in Rule 13d-3 promulgated under the Exchange Act) of the number of shares of Werewolf Common Stock, Werewolf Options and other securities convertible into, or exercisable or exchangeable for, shares of Werewolf Common Stock, in each case as set forth on Exhibit A hereto (collectively, the “Werewolf Shares”). 
As a condition and inducement to Ambros’s and Werewolf’s willingness to enter into the Merger Agreement, the Holder has agreed to enter into this Support Agreement. 
1. Agreement to Vote. From the date hereof until the Termination Date (as defined below), the Holder agrees to appear (in person or by proxy) at every meeting of the stockholders of Werewolf (or any class or series of stockholders, as applicable) convened in connection with the matters related to the Merger Agreement, and at every adjournment or postponement thereof, or otherwise cause all Werewolf Shares it beneficially owns and is entitled to vote to be counted as present thereat for purposes of calculating a quorum, and to vote (or cause to be voted), or deliver (or cause to be delivered) a written consent with respect to, and shall not enter into any agreement or otherwise give instructions to any person to vote in any manner inconsistent with this Support Agreement, at every such meeting and in connection with any action proposed to be taken by written consent of the stockholders of Werewolf, all Werewolf Shares it beneficially owns and is entitled to vote at such meeting: 
(a) in favor of (i) the adoption and approval of the Merger Agreement and the terms thereof, including the Contemplated Transactions and the other actions contemplated by the Merger Agreement, (ii) the Merger, and (iii) the Werewolf Stockholder Matters and each of the items recommended by the Werewolf Board set forth in the Werewolf Proxy Statement filed in connection with the Werewolf Stockholder Meeting, and (iv) any proposal to adjourn or postpone any meeting of the stockholders of Werewolf to a later date if there are not sufficient votes to approve the Werewolf Stockholder Matters or if there are not sufficient shares present in person or represented by proxy at such meeting to constitute a quorum; and 
(b) against (i) any Acquisition Proposal, Acquisition Transaction, or any other action that would reasonably be expected to interfere with, delay, impede, postpone, discourage or adversely affect the consummation of the Contemplated Transactions, and (ii) against any action or agreement that would reasonably be expected to result in a breach of any representation, warranty, covenant or obligation of Werewolf in the Merger Agreement (clauses (a) and (b) collectively, the “Supported Matters”). 
From the date hereof until the Termination Date, in the event of (i) a stock split, stock dividend or distribution, or any change in the capital stock of Werewolf by reason of any split-up, reverse stock split, recapitalization, combination, reclassification, reincorporation, exchange of shares or the like or (ii) the acquisition of sole or shared voting power by the Holder of additional shares of capital stock or other equity securities of Werewolf, whether by the exercise of Werewolf Options or otherwise, including, without limitation, by gift or succession, then the term “Werewolf Shares” shall be deemed to refer to and include such shares as well as all such stock dividends and distributions and any securities into which or for which any or all of such shares may be changed or exchanged or which are received in such transaction, and such Werewolf Shares shall be subject to the terms and conditions of this Support Agreement to the same extent as if they constituted Werewolf Shares as of the date of the execution of this Support Agreement, without the need for any further action by the parties (including, for the avoidance of doubt, with respect to Exhibit A). 
2. No Transfer. From the date hereof until the Termination Date, the Holder agrees not to, directly or indirectly, sell, transfer, pledge, encumber (other than liens arising under or imposed by applicable law or pursuant to this Support Agreement, the Merger Agreement or the transactions contemplated hereby or thereby), assign, gift or otherwise dispose of (collectively, a “Transfer”) or enter into any contract, option or other arrangement or understanding with respect to any Transfer of, any of the Werewolf Shares. The Holder further agrees not to (i) deposit (or permit the deposit 
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of) any Werewolf Shares in a voting trust or grant any proxy or power of attorney with respect to any Werewolf Shares (other than the proxy contemplated by Section 11) or (ii) enter into any voting agreement or similar arrangement, commitment or understanding with respect to any Werewolf Shares inconsistent with the Holder’s obligations under this Support Agreement. Any Transfer or purported Transfer of Werewolf Shares in breach or violation of this Support Agreement shall be void and of no force or effect. Notwithstanding the foregoing, the restrictions set forth in this Section 2 shall not apply to: (a) Transfers by gift to members of the Holder’s immediate family or to a trust, the beneficiary of which is a member of the Holder’s immediate family, an affiliate of such Person or to a charitable organization; (b) Transfers by virtue of laws of descent and distribution upon death of the individual; (c) Transfers by operation of law or pursuant to a court order, such as a qualified domestic relations order, divorce decree or separation agreement; (d) Transfers to a partnership, limited liability company or other entity of which the Holder and/or the immediate family of the Holder are the legal and beneficial owner of all of the outstanding equity securities or similar interests; (e) Transfers to a trustor or beneficiary of the trust, to the designated nominee of a beneficiary of such trust or to the estate of a beneficiary of such trust; (f) Transfers by virtue of the laws of the state of the entity’s organization and the entity’s organizational documents upon dissolution of the entity; (g) the settlement, exercise, termination or vesting of any Werewolf Options, including in order to (i) pay the exercise price thereof or (ii) satisfy taxes applicable thereto; and (h) Transfers to any Affiliate, equityholder, partner or member of such Holder; provided, however, that (i) no filing under the Exchange Act or other public announcement shall be required or shall be made voluntarily in connection with such Transfer (other than filings made in respect of involuntary Transfers; provided, that reasonable notice shall be provided to Ambros prior to any such filing) and that (ii), to the fullest extent permitted by applicable Law, for any permitted Transfers pursuant clauses (a) to (h) (other than clause (g)), the Werewolf Shares so Transferred shall continue to be subject to the provisions of this Support Agreement and, as a condition precedent to any such Transfer, these permitted transferees must enter into a written agreement, in substantially the form of this Support Agreement, agreeing to be bound by all of the terms and conditions of this Support Agreement and shall have the same rights and benefits under this Support Agreement. 
3. Documentation and Information. The Holder shall permit and hereby authorizes Werewolf and Ambros to publish and disclose in all documents and schedules filed with the SEC, and any press release or other disclosure document that Werewolf or Ambros reasonably determines to be necessary in connection with the Merger and any of the Contemplated Transactions, the Holder’s identity and ownership of the Werewolf Shares and the nature of the Holder’s commitments and obligations under this Agreement. Werewolf is an intended third-party beneficiary of this Section 3. 
4. Representations and Warranties of the Holder. The Holder hereby represents and warrants to Ambros and Werewolf as follows: 
(a) the Holder has full power and authority (or legal capacity, if the Holder is a natural person) to execute and deliver this Support Agreement and to perform the Holder’s obligations hereunder; 
(b) this Support Agreement has been duly executed and delivered by the Holder, and, assuming this Support Agreement constitutes a valid and binding obligation of Ambros and Werewolf, constitutes a valid and binding obligation of the Holder enforceable against the Holder in accordance with its terms, subject to (i) laws of general application relating to bankruptcy, insolvency and the relief of debtors, and (ii) rules of law governing specific performance, injunctive relief and other equitable remedies, and the Holder understands that each of Ambros and Werewolf is entering into the Merger Agreement in reliance upon the Holder’s execution and delivery of this Support Agreement; 
(c) the Holder is the record or beneficial owner of the Werewolf Shares, free and clear of any and all Encumbrances (other than Encumbrances arising under applicable securities Laws or created by this Support Agreement), and does not beneficially own any securities of Werewolf other than the shares of Werewolf Common Stock and rights to purchase or otherwise acquire shares of Werewolf Common Stock set forth in Exhibit A; 
(d) the execution and delivery of this Support Agreement by the Holder will not (i) result in a violation or breach of any agreement to which the Holder is a party, (ii) violate any Law or order applicable to the Holder or (iii) if Holder is an entity, violate any constituent or organizational document, except in each case as would not prevent or materially delay the Holder from performing its obligations hereunder; 
(e) as of the date of this Support Agreement, there is no proceeding pending or, to the knowledge of the Holder, threatened against the Holder or any of the Holder’s properties or assets (whether tangible or intangible) that would reasonably be expected to prevent or materially impair the ability of the Holder to perform the Holder’s obligations hereunder; 
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(f) (i) the Holder does not have any agreement, arrangement, or understanding, whether written or oral, formal or informal, with any other holder of Werewolf Common Stock to act together for the purpose of acquiring, holding, voting, or disposing of shares of Werewolf Common Stock, nor does the Holder otherwise act in concert with any other holder of Werewolf Common Stock in connection with the exercise of any rights or powers arising from the ownership of Werewolf Common Stock, (ii) without limiting the generality of the foregoing, the Holder is not a member of a “group” (as such term is used in Section 13(d)(3) of the Exchange Act) with any other holder of any equity securities of Werewolf for the purpose of acquiring, holding, voting, or disposing of equity securities of Werewolf and (iii) the Holder has not granted any proxy or power of attorney with respect to any Werewolf Shares that remains in effect, deposited any Werewolf Shares into a voting trust or entered into any voting agreement or similar arrangement, commitment or understanding with respect to the voting of any Werewolf Shares, in each case except as contemplated by this Support Agreement; 
(g) the Holder has had the opportunity to review the Merger Agreement, including the provisions relating to the payment and allocation of the consideration to be paid to the stockholders of Werewolf, and this Support Agreement with counsel of the Holder’s own choosing. The Holder has had an opportunity to review with its own tax advisors the tax consequences of the Merger and the Contemplated Transactions. The Holder understands that it must rely solely on its advisors and not on any statements or representations made by Ambros or Werewolf, or any of their respective agents or representatives. The Holder understands that the Holder (and not Ambros or Werewolf) shall be responsible for the Holder’s tax liability that may arise as a result of the Merger or the transactions contemplated by the Merger Agreement. The Holder understands and acknowledges that Ambros, Werewolf, and Merger Sub are entering into the Merger Agreement in reliance upon the Holder’s execution, delivery and performance of this Support Agreement; and 
(h) the Holder has full voting power with respect to the Werewolf Shares, and full power of disposition, full power to issue instructions with respect to the matters set forth herein and full power to agree to all of the matters set forth in this Support Agreement, in each case with respect to all of the Werewolf Shares. None of the Werewolf Shares are subject to any proxy, voting trust or other agreement or arrangement with respect to the voting of the Werewolf Shares, in each case except as contemplated by this Support Agreement. 
5. No Impact on Directors’ or Officers’ Duties. Notwithstanding any provision of this Support Agreement to the contrary, the parties acknowledge that (a) the Holder is entering into this Support Agreement solely in the Holder’s capacity as a record or beneficial owner of Werewolf Common Stock and not in such Holder’s capacity as a director, officer or employee of Werewolf or in the Holder’s capacity as a trustee or fiduciary of any Werewolf Equity Plans and (b) nothing in this Support Agreement is intended to limit or restrict the Holder, or a designee of the Holder, who is a director or officer of Werewolf from taking any action or inaction or voting in favor in the Holder’s sole discretion on any matter in his or her capacity as a director of Werewolf or in the Holder’s capacity as a trustee or fiduciary of any Werewolf Equity Plans (if applicable), or fulfilling the obligations of such office, and none of such actions in such capacity shall be deemed to constitute a breach of this Support Agreement. 
6. No Ownership Interest. Nothing contained in this Support Agreement will be deemed to vest in Ambros any direct or indirect ownership or incidents of ownership of or with respect to the Werewolf Shares. All rights, ownership and economic benefits of and relating to the Werewolf Shares will remain and belong to the Holder, and Ambros will have no authority to manage, direct, superintend, restrict, regulate, govern or administer any of the policies or operations of Werewolf or exercise any power or authority to direct the Holder in the voting of any of the Werewolf Shares, except as otherwise expressly provided herein with respect to the Werewolf Shares and except as otherwise expressly provided in the Merger Agreement. 
7. No Solicitation. From the date hereof until the Termination Date, the Holder (solely in his, her or its capacity as a stockholder of Werewolf) shall not, directly or indirectly: (a) solicit, initiate or knowingly encourage, induce or facilitate the communication, making, submission or announcement of any Acquisition Proposal or Acquisition Inquiry or take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; (b) furnish any non-public information regarding Werewolf to any Person in connection with or in response to an Acquisition Proposal or Acquisition Inquiry; (c) engage in discussions (other than to inform any Person of the existence of the provisions in this Section 7) or negotiations with any Person with respect to any Acquisition Proposal or Acquisition Inquiry; (d) approve, endorse or recommend any Acquisition Proposal; (e) execute or enter into any letter of intent or any Contract contemplating or otherwise relating to any Acquisition Transaction; or (f) publicly propose to do any of the foregoing; provided, however, that the foregoing restrictions in this Section 7 shall only apply to the Holder in the Holder’s capacity as a holder of Werewolf Common Stock and not, for the avoidance of doubt, in the 
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Holder’s capacity as a director or officer (if applicable) of Werewolf, whose activities with respect to any Acquisition Proposal or Acquisition Inquiry shall be governed by the Merger Agreement. Notwithstanding anything to the contrary herein, this Section 7 is subject in all respects to Section 5 of this Support Agreement. 
8. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly delivered and received hereunder (a) one (1) Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable international overnight courier service, (b) upon delivery in the case of delivery by hand or (c) on the date delivered in the place of delivery if sent by email or facsimile (with a written or electronic confirmation of delivery) prior to 6:00 p.m. New York City time, otherwise on the next succeeding Business Day, in each case to the intended recipient as set forth below: 
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	if to Ambros, to: 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Ambros Therapeutics, Inc. 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	18575 Jamboree Road, Suite 275-S 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Irvine, California 92612 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attn: Legal Department 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

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

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Cooley LLP 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	55 Hudson Yards 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	New York, NY 10001 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	b.
	 
	 
	if to Werewolf, to: 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Werewolf Therapeutics, Inc. 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	303 Wyman Street, Suite 300 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Waltham, MA 02451 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: Legal Department 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

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

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Sidley Austin LLP 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	60 State Street, 36th Floor 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Boston, MA 02109 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attn: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	c.
	 
	 
	if to the Holder, at the e-mail address on the signature page hereto.

	 
	 
	 
	 
	 
	 
	 


9. Termination. This Support Agreement shall automatically terminate upon the earliest to occur of (a) such date and time as the Merger Agreement shall have been validly terminated, (b) such date and time as there is any amendment of the Merger Agreement, without the prior written consent of the Holder, that reduces the amount or changes the form of the consideration payable to the holders of Werewolf Common Stock in the Contemplated Transactions in a manner that is adverse to the Holder, (c) such date and time as the Werewolf Board shall have effected a Werewolf Board Adverse Recommendation Change, (d) the Effective Time and (e) such date and time as a written agreement executed by the parties hereto to terminate this Support Agreement is effective (such date, the “Termination Date”). 
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Notwithstanding the foregoing, Section 8 (Notices), this Section 9 and Sections 15 through 25 shall survive any termination of this Support Agreement in accordance with their respective terms, and no termination of this Support Agreement shall relieve any party hereto from any liability for such party’s willful and material breach of this Support Agreement prior to such termination. 
10. Stop Transfer Instructions. At all times commencing with the execution and delivery of this Support Agreement and continuing until the Termination Date, in furtherance of this Support Agreement, the Holder hereby authorizes Werewolf or its counsel to notify Werewolf’s transfer agent that there is a stop transfer order with respect to all of the Werewolf Shares (and that this Support Agreement places limits on the voting and transfer of such Werewolf Shares). 
11. Irrevocable Proxy. By execution of this Support Agreement, the Holder does hereby appoint Ambros and any of its designees with full power of substitution and resubstitution, as the Holder’s true and lawful attorney and irrevocable proxy, to the fullest extent of the Holder’s rights with respect to the Werewolf Shares, to vote and exercise all voting and related rights, including the right to sign the Holder’s name (solely in its capacity as a stockholder) to any stockholder consent. The Holder intends this proxy to be irrevocable and coupled with an interest hereunder until the Termination Date, hereby revokes (or agrees to cause to be revoked) any proxy previously granted by the Holder with respect to the Werewolf Shares and represents that none of such previously-granted proxies are irrevocable. The Holder hereby affirms that the proxy set forth in this Section 11 is given in connection with, and granted in consideration of, and as an inducement to Ambros, Werewolf, and Merger Sub to enter into the Merger Agreement and that such proxy is given to secure the obligations of the Holder under Section 1. The irrevocable proxy and power of attorney granted herein shall survive the death or incapacity of the Holder and the obligations of the Holder shall be binding on the Holder’s heirs, personal representatives, successors, transferees and assigns. The Holder hereby agrees not to grant any subsequent powers of attorney or proxies with respect to any Werewolf Shares with respect to the matters set forth in Section 1 until after the Termination Date. With respect to any Werewolf Shares that are owned beneficially by the Holder but are not held of record by the Holder (other than shares beneficially owned by the Holder that are held in the name of a bank, broker or nominee), the Holder shall take all action necessary to cause the record holder of such Werewolf Shares to grant the irrevocable proxy and take all other actions provided for in this Section 11 with respect to such Werewolf Shares. Notwithstanding anything contained herein to the contrary, this irrevocable proxy shall automatically terminate upon the Termination Date. 
12. No Legal Actions. The Holder will not in its capacity as a stockholder of Werewolf bring, commence, institute, maintain, prosecute or voluntarily aid any Legal Proceeding which (i) challenges the validity or seeks to enjoin the operation of any provision of this Agreement or (ii) alleges that the execution and delivery of this Agreement by the Holder, either alone or together with the other voting agreements and proxies to be delivered in connection with the execution of the Merger Agreement, or the approval of the Merger Agreement and the Contemplated Transactions by the Werewolf Board, constitutes a breach of any fiduciary duty of the Werewolf Board or any member thereof. 
13. Entire Agreement. This Support Agreement constitutes the entire agreement, and supersedes all prior agreements and understanding, both written and oral, among the parties hereto with respect to the subject matter hereof and is fully binding on the parties hereto. 
14. Counterparts. This Support Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other parties. Any such counterpart, to the extent delivered by DocuSign or AdobeSign, fax or .pdf, .tif, .gif, .jpg or similar attachment to electronic mail (any such delivery, an “Electronic Delivery”), will be treated in all manner and respects as an original executed counterpart and will be considered to have the same binding legal effect as if it were the original signed version thereof delivered in person. No party hereto may raise the use of an Electronic Delivery to deliver a signature, or the fact that any signature or agreement or instrument was transmitted or communicated through the use of an Electronic Delivery, as a defense to the formation of a contract, and each party hereto forever waives any such defense, except to the extent such defense relates to lack of authenticity. 
15. Assignment. Neither this Support Agreement nor any of the rights, interests or obligations under this Support Agreement shall be assigned, in whole or in part, by operation of law or otherwise by any of the parties without the prior written consent of the other parties, except that Ambros may transfer or assign its rights and obligations under this Agreement, in whole or from time to time in part, to one or more of its Affiliates at any time; provided that such transfer or assignment shall not relieve Ambros of any of its obligations hereunder. Any purported assignment without such consent shall be void. Subject to the preceding sentences, the terms of this Support Agreement shall be binding upon and shall inure to the benefit of each of the parties hereto and their respective successors and assigns. 
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16. Amendment; Waiver. This Support Agreement may not be amended or modified except in writing signed by each of the parties hereto. Any provision of this Support Agreement may be waived if such waiver is in writing and is signed by the party against whom the waiver is to be effective. No failure or delay by either party in exercising any right, power or privilege hereunder shall operate as a waiver thereof, nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. 
17. Severability. Any term or provision of this Support Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the validity or enforceability of the remaining terms and provisions of this Support Agreement or the validity or enforceability of the offending term or provision in any other situation or in any other jurisdiction. If a final judgment of a court of competent jurisdiction declares that any term or provision of this Support Agreement is invalid or unenforceable, the parties hereto agree that the court making such determination will have the power to limit such term or provision, to delete specific words or phrases or to replace such term or provision with a term or provision that is valid and enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Support Agreement shall be valid and enforceable as so modified. In the event such court does not exercise the power granted to it in the prior sentence, the parties hereto agree to replace such invalid or unenforceable term or provision with a valid and enforceable term or provision that will achieve, to the extent possible, the economic, business and other purposes of such invalid or unenforceable term or provision. 
18. Confidentiality. Except to the extent required by applicable Law, the Holder shall hold any non-public information regarding this Support Agreement, the Merger Agreement and the Merger in strict confidence and shall not divulge any such information to any third person until Ambros has publicly disclosed its entry into the Merger Agreement and this Support Agreement; provided, however, that the Holder may disclose such information (a) to its attorneys, accountants, consultants, trustees, beneficiaries and other representatives (provided such representatives are subject to confidentiality obligations at least as restrictive as those contained herein), and (b) to any Affiliate, partner, member, stockholder, parent or subsidiary of the Holder, provided in each case that the Stockholder informs the Person receiving the information that such information is confidential and such Person agrees in writing to abide by the terms of this Section 18. Neither Holder nor any of its Affiliates (other than Werewolf, whose actions shall be governed by the Merger Agreement), shall issue or cause the publication of any press release or other public announcement with respect to this Agreement, the Merger, the Merger Agreement or the other transactions contemplated hereby or thereby without the prior written consent of Werewolf and Ambros, except as may be required by applicable Law in which circumstance such announcing party shall make reasonable efforts to consult with Werewolf and Ambros to the extent practicable. Werewolf is an intended third-party beneficiary of this Section 18. 
19. Governing Law; Jurisdiction; Waiver of Jury Trial. This Support Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws. In any action or proceeding between any of the parties arising out of or relating to this Support Agreement or any of the Contemplated Transactions, each of the parties: irrevocably and unconditionally (a) consents and submits to the exclusive jurisdiction and venue of the Court of Chancery of the State of Delaware or, to the extent such court does not have subject matter jurisdiction, the Superior Court of the State of Delaware or the United States District Court for the District of Delaware, (b) agrees that all claims in respect of such action or proceeding shall be heard and determined exclusively in accordance with clause (a) of this paragraph, (c) waives any objection to laying venue in any such action or proceeding in such courts, (d) waives any objection that such courts are an inconvenient forum or do not have jurisdiction over any party, (e) agrees that service of process upon such party in any such action or proceeding shall be effective if notice is given in accordance with Section 8 of this Agreement and (f) irrevocably and unconditionally waives the right to trial by jury. 
20. Specific Performance. Each party hereto acknowledges that, in view of the uniqueness of the transactions contemplated by this Support Agreement, the other party or parties hereto will not have an adequate remedy at law for money damages in the event that this Support Agreement has not been performed in accordance with its terms, and therefore agrees that such other party or parties shall be entitled to seek specific enforcement of the terms hereof in addition to any other remedy it may seek, at law or in equity. 
21. Expenses. All fees, costs and expenses incurred in connection with this Support Agreement and the transactions contemplated hereby shall be paid by the party hereto incurring such fees, costs and expenses. 
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22. Further Assurances. Each of the parties hereto will execute and deliver, or cause to be executed and delivered, all further documents and instruments and use their respective reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary under applicable Law to perform their respective obligations as expressly set forth under this Support Agreement. 
23. Construction. 
For purposes of this Support Agreement, whenever the context requires: the singular number shall include the plural, and vice versa; the masculine gender shall include the feminine and neuter genders; the feminine gender shall include the masculine and neuter genders; and the neuter gender shall include masculine and feminine genders. 
The parties hereto agree that any rule of construction to the effect that ambiguities are to be resolved against the drafting party shall not be applied in the construction or interpretation of this Support Agreement. 
As used in this Support Agreement, the words “include” and “including,” and variations thereof, shall not be deemed to be terms of limitation, but rather shall be deemed to be followed by the words “without limitation.” 
Except as otherwise indicated, all references in this Support Agreement to “Sections” and “Exhibits” are intended to refer to Sections of this Support Agreement and Exhibits to this Support Agreement, respectively. 
The headings contained in this Support Agreement are for convenience of reference only, shall not be deemed to be a part of this Support Agreement and shall not be referred to in connection with the construction or interpretation of this Support Agreement. 
24. No Agreement Until Executed. Irrespective of negotiations among the parties or the exchanging of drafts of this Support Agreement, this Support Agreement shall not constitute or be deemed to evidence a contract, agreement, arrangement or understanding between the parties hereto unless and until (a) the Merger Agreement is executed by all parties thereto and (b) this Support Agreement is executed by all parties hereto. 
25. Non-Recourse. This Support Agreement may only be enforced against, and any Legal Proceeding based upon, arising out of, or related to this Support Agreement, or the negotiation, execution or performance of this Support Agreement, may only be brought against the entities that are expressly named as parties hereto and then only with respect to the specific obligations set forth herein with respect to such party. No past, present or future director, officer, employee, incorporator, manager, member, general or limited partner, stockholder, equityholder, controlling person, Affiliate, agent, attorney or other Representative of any party hereto or any of their successors or permitted assigns or any director, officer, employee, incorporator, manager, member, direct or indirect general or limited partner, direct or indirect stockholder, direct or indirect equityholder, direct or indirect controlling person, Affiliate, agent, attorney, Representative, successor or permitted assign of any of the foregoing, shall have any liability to the Holder, Ambros or Werewolf for any obligations or liabilities of any party under this Support Agreement or for any Legal Proceeding (whether in tort, contract or otherwise) based on, in respect of or by reason of the transactions contemplated hereby or in respect of any written or oral representations made or alleged to be made in connection herewith. 
[The remainder of the page is intentionally left blank.] 
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The parties hereto have executed this Support Agreement as of the date first set forth above. 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	HOLDER: 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By: 
	 
	 
	 

	 
	 
	 
	Name: 
	 
	 
	 

	 
	 
	 
	Title: 
	 
	 
	 

	 
	 
	 
	E-mail:

	 
	 
	 
	 


[Signature Page to Support Agreement] 
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Agreed to and Acknowledged as of the date first set forth above: 
	 
	 
	 
	 
	 
	 
	 

	AMBROS: 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	AMBROS THERAPEUTICS, INC.

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	 
	 

	Name: 
	 
	 
	 
	 
	 
	 

	Title: 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	WEREWOLF:
	 
	

	 
	 
	 
	 
	 
	 
	 

	WEREWOLF THERAPEUTICS, INC. 

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	 
	 

	Name: 
	 
	 
	 
	 
	 
	 

	Title:
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Exhibit A
 
Werewolf Shares 
	 
	 
	 
	 
	 
	 
	 

	Holder
	 
	 
	Werewolf Common Stock
	 
	 
	Werewolf Options
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[bookmark: tANXH]ANNEX H 
STOCKHOLDER SUPPORT AGREEMENT 
This Support Agreement (this “Support Agreement”) is being delivered on August 21, 2026 by the person or persons named on the signature pages hereto (collectively, the “Holder”), as the holder of Ambros Shares (as defined below) of Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), to Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”). 
Reference is made to that certain Agreement and Plan of Merger (the “Merger Agreement”), as amended from time to time, dated as of August 21, 2026, by and among Ambros, Werewolf and Wave Atlantis Merger Sub, Inc. (“Merger Sub”). All capitalized terms that are used but not defined herein shall have the respective meanings ascribed to them in the Merger Agreement. 
As of the date hereof, the Holder is the record (as defined in Rule 12g5-1 promulgated under the Exchange Act) or beneficial owner (as defined in Rule 13d-3 promulgated under the Exchange Act) of the number of shares of Ambros Capital Stock, Ambros Options and other securities convertible into, or exercisable or exchangeable for, shares of Ambros Capital Stock, in each case as set forth on Exhibit A hereto (collectively, the “Ambros Shares”). 
As a condition and inducement to Ambros’s and Werewolf’s willingness to enter into the Merger Agreement, the Holder has agreed to enter into this Support Agreement. Reference is made to (i) that certain Investors’ Rights Agreement, as amended from time to time, dated as of September 30, 2025, by and among Ambros and the Investors party thereto (the “Investors’ Rights Agreement”), (ii) that certain Voting Agreement, as amended from time to time, dated as of September 30, 2025, by and among Ambros, the Investors, the Key Holders and the other Stockholders party thereto (the “Voting Agreement”), and (iii) that certain Right of First Refusal and Co-Sale Agreement, as amended from time to time, dated as of September 30, 2025, by and among Ambros, the Investors and the Key Holders party thereto (the “ROFR Agreement”, and together with the Investors’ Rights Agreement and the Voting Agreement, the “Existing Investor Agreements”), in each case to which the Holder is a party. 
1. Agreement to Vote; Written Consent. From the date hereof until the Termination Date (as defined below), the Holder agrees that, promptly following delivery to the Holder of the Ambros Stockholder Written Consent (and in any event within the time period specified in Section 6.2(a) of the Merger Agreement), the Holder shall execute and deliver to Ambros the Ambros Stockholder Written Consent with respect to all Ambros Shares it beneficially owns and is entitled to vote, and shall not enter into any agreement or otherwise give instructions to any Person to vote or consent in any manner inconsistent with this Support Agreement. In furtherance of the foregoing, and without limiting the generality thereof, the Holder shall vote (or cause to be voted), or deliver (or cause to be delivered) a written consent with respect to, all Ambros Shares it beneficially owns and is entitled to vote, if for any reason a meeting of the stockholders of Ambros (or any class or series of stockholders, as applicable) is convened in connection with the matters related to the Merger Agreement in lieu of, or in addition to, the solicitation of the Ambros Stockholder Written Consent, in which case the Holder agrees to appear (in person or by proxy) at every such meeting, and at every adjournment or postponement thereof, or otherwise cause all Ambros Shares it beneficially owns and is entitled to vote to be counted as present thereat for purposes of calculating a quorum: 
(a) in favor of (i) the adoption and approval of the Merger Agreement and the terms thereof, including the Contemplated Transactions and the other actions contemplated by the Merger Agreement, and (ii) the Merger; and 
(b) against (i) any Acquisition Proposal, Acquisition Transaction, or any other action that would reasonably be expected to interfere with, delay, impede, postpone, discourage or adversely affect the consummation of the Contemplated Transactions, and (ii) against any action or agreement that would reasonably be expected to result in a breach of any representation, warranty, covenant or obligation of Ambros in the Merger Agreement (clauses (a) and (b) collectively, the “Supported Matters”). 
From the date hereof until the Termination Date, in the event of (i) a stock split, stock dividend or distribution, or any change in the capital stock of Ambros by reason of any split-up, reverse stock split, recapitalization, combination, reclassification, reincorporation, exchange of shares or the like or (ii) the acquisition of sole or shared voting power by the Holder of additional shares of capital stock or other equity securities of Ambros, whether by the exercise of Ambros Options or otherwise, including, without limitation, by gift or succession, then the term “Ambros Shares” shall be deemed to refer to and include such shares as well as all such stock dividends and distributions and any securities into which or for which any or all of such shares may be changed or exchanged or which are received in such transaction, and such Ambros Shares shall be subject to the terms and conditions of this Support Agreement to the same extent as if 
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they constituted Ambros Shares as of the date of the execution of this Support Agreement, without the need for any further action by the parties (including, for the avoidance of doubt, with respect to Exhibit A). 
2. No Transfer. From the date hereof until the Termination Date, the Holder agrees not to, directly or indirectly, sell, transfer, pledge, encumber (other than liens arising under or imposed by applicable law or pursuant to this Support Agreement, the Merger Agreement or the transactions contemplated hereby or thereby), assign, gift or otherwise dispose of (collectively, a “Transfer”) or enter into any contract, option or other arrangement or understanding with respect to any Transfer of, any of the Ambros Shares. The Holder further agrees not to (i) deposit (or permit the deposit of) any Ambros Shares in a voting trust or grant any proxy or power of attorney with respect to any Ambros Shares (other than the proxy contemplated by Section 11) or (ii) enter into any voting agreement or similar arrangement, commitment or understanding with respect to any Ambros Shares inconsistent with the Holder’s obligations under this Support Agreement. Any Transfer or purported Transfer of Ambros Shares in breach or violation of this Support Agreement shall be void and of no force or effect. Notwithstanding the foregoing, the restrictions set forth in this Section 2 shall not apply to: (a) Transfers by gift to members of the Holder’s immediate family or to a trust, the beneficiary of which is a member of the Holder’s immediate family, an affiliate of such Person or to a charitable organization; (b) Transfers by virtue of laws of descent and distribution upon death of the individual; (c) Transfers by operation of law or pursuant to a court order, such as a qualified domestic relations order, divorce decree or separation agreement; (d) Transfers to a partnership, limited liability company or other entity of which the Holder and/or the immediate family of the Holder are the legal and beneficial owner of all of the outstanding equity securities or similar interests; (e) Transfers to a trustor or beneficiary of the trust, to the designated nominee of a beneficiary of such trust or to the estate of a beneficiary of such trust; (f) Transfers by virtue of the laws of the state of the entity’s organization and the entity’s organizational documents upon dissolution of the entity; (g) the settlement, exercise, termination or vesting of any Ambros Options, including in order to (i) pay the exercise price thereof or (ii) satisfy taxes applicable thereto; and (h) Transfers to any Affiliate, equityholder, partner or member of such Holder; provided, however, that (i) no filing under the Exchange Act or other public announcement shall be required or shall be made voluntarily in connection with such Transfer (other than filings made in respect of involuntary Transfers; provided, that reasonable notice shall be provided to Werewolf prior to any such filing) and that (ii), to the fullest extent permitted by applicable Law, for any permitted Transfers pursuant clauses (a) to (h) (other than clause (g)), the Ambros Shares so Transferred shall continue to be subject to the provisions of this Support Agreement and, as a condition precedent to any such Transfer, these permitted transferees must enter into a written agreement, in substantially the form of this Support Agreement, agreeing to be bound by all of the terms and conditions of this Support Agreement and shall have the same rights and benefits under this Support Agreement. 
3. Documentation and Information. The Holder shall permit and hereby authorizes Ambros and Werewolf to publish and disclose in all documents and schedules filed with the SEC, and any press release or other disclosure document that Ambros or Werewolf reasonably determines to be necessary in connection with the Merger and any of the Contemplated Transactions, the Holder’s identity and ownership of the Ambros Shares and the nature of the Holder’s commitments and obligations under this Agreement. Werewolf is an intended third-party beneficiary of this Section 3. 
4. Representations and Warranties of the Holder. The Holder hereby represents and warrants to Werewolf and Ambros as follows: 
(a) the Holder has full power and authority (or legal capacity, if the Holder is a natural person) to execute and deliver this Support Agreement and to perform the Holder’s obligations hereunder; 
(b) this Support Agreement has been duly executed and delivered by the Holder, and, assuming this Support Agreement constitutes a valid and binding obligation of Werewolf and Ambros, constitutes a valid and binding obligation of the Holder enforceable against the Holder in accordance with its terms, subject to (i) laws of general application relating to bankruptcy, insolvency and the relief of debtors, and (ii) rules of law governing specific performance, injunctive relief and other equitable remedies, and the Holder understands that each of Werewolf and Ambros is entering into the Merger Agreement in reliance upon the Holder’s execution and delivery of this Support Agreement; 
(c) the Holder is the record or beneficial owner of the Ambros Shares, free and clear of any and all Encumbrances (other than Encumbrances arising under applicable securities Laws or created by this Support Agreement), and does not beneficially own any securities of Ambros other than the shares of Ambros Capital Stock and rights to purchase or otherwise acquire shares of Ambros Capital Stock set forth in Exhibit A; 
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(d) the execution and delivery of this Support Agreement by the Holder will not (i) result in a violation or breach of any agreement to which the Holder is a party, (ii) violate any Law or order applicable to the Holder or (iii) if Holder is an entity, violate any constituent or organizational document, except in each case as would not prevent or materially delay the Holder from performing its obligations hereunder; 
(e) as of the date of this Support Agreement, there is no proceeding pending or, to the knowledge of the Holder, threatened against the Holder or any of the Holder’s properties or assets (whether tangible or intangible) that would reasonably be expected to prevent or materially impair the ability of the Holder to perform the Holder’s obligations hereunder; 
(f) (i) other than the Existing Investor Agreements, the Holder does not have any agreement, arrangement, or understanding, whether written or oral, formal or informal, with any other holder of Ambros Capital Stock to act together for the purpose of acquiring, holding, voting, or disposing of shares of Ambros Capital Stock, nor does the Holder otherwise act in concert with any other holder of Ambros Capital Stock in connection with the exercise of any rights or powers arising from the ownership of Ambros Capital Stock, other than pursuant to the Existing Investor Agreements, (ii) without limiting the generality of the foregoing, other than as a result of the Existing Investor Agreements, the Holder is not a member of a “group” (as such term is used in Section 13(d)(3) of the Exchange Act) with any other holder of any equity securities of Ambros for the purpose of acquiring, holding, voting, or disposing of equity securities of Ambros and (iii) other than pursuant to the Voting Agreement, the Holder has not granted any proxy or power of attorney with respect to any Ambros Shares that remains in effect, deposited any Ambros Shares into a voting trust or entered into any voting agreement or similar arrangement, commitment or understanding with respect to the voting of any Ambros Shares, in each case except as contemplated by this Support Agreement; 
(g) the Holder has had the opportunity to review the Merger Agreement, including the provisions relating to the payment, allocation, and type of the consideration to be paid to the stockholders of Ambros as well as holders of Ambros Options, and this Support Agreement with counsel of the Holder’s own choosing. The Holder has had an opportunity to review with its own tax advisors the tax consequences of the Merger and the Contemplated Transactions. The Holder understands that it must rely solely on its advisors and not on any statements or representations made by Werewolf or Ambros, or any of their respective agents or representatives. The Holder understands that the Holder (and not Werewolf or Ambros) shall be responsible for the Holder’s tax liability that may arise as a result of the Merger or the transactions contemplated by the Merger Agreement. The Holder understands and acknowledges that Ambros, Werewolf, and Merger Sub are entering into the Merger Agreement in reliance upon the Holder’s execution, delivery and performance of this Support Agreement; and 
(h) the Holder has full voting power with respect to the Ambros Shares, and full power of disposition, full power to issue instructions with respect to the matters set forth herein and full power to agree to all of the matters set forth in this Support Agreement, in each case with respect to all of the Ambros Shares, in each case, subject to the Existing Investor Agreements. Other than the Existing Investor Agreements, none of the Ambros Shares are subject to any proxy, voting trust or other agreement or arrangement with respect to the voting of the Ambros Shares, in each case except as contemplated by this Support Agreement. 
5. No Impact on Directors’ or Officers’ Duties. Notwithstanding any provision of this Support Agreement to the contrary, the parties acknowledge that (a) the Holder is entering into this Support Agreement solely in the Holder’s capacity as a record or beneficial owner of Ambros Capital Stock and not in such Holder’s capacity as a director, officer or employee of Ambros or in the Holder’s capacity as a trustee or fiduciary of any Ambros Equity Plan and (b) nothing in this Support Agreement is intended to limit or restrict the Holder, or a designee of the Holder, who is a director or officer of Ambros from taking any action or inaction or voting in favor in the Holder’s sole discretion on any matter in his or her capacity as a director of Ambros or in the Holder’s capacity as a trustee or fiduciary of any Ambros Equity Plan (if applicable), or fulfilling the obligations of such office, and none of such actions in such capacity shall be deemed to constitute a breach of this Support Agreement. 
6. No Ownership Interest. Nothing contained in this Support Agreement will be deemed to vest in Werewolf any direct or indirect ownership or incidents of ownership of or with respect to the Ambros Shares. All rights, ownership and economic benefits of and relating to the Ambros Shares will remain and belong to the Holder, and Werewolf will have no authority to manage, direct, superintend, restrict, regulate, govern or administer any of the policies or operations of Ambros or exercise any power or authority to direct the Holder in the voting of any of the Ambros Shares, except as otherwise expressly provided herein with respect to the Ambros Shares and except as otherwise expressly provided in the Merger Agreement. 
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7. No Solicitation. From the date hereof until the Termination Date, the Holder (solely in his, her or its capacity as a stockholder of Ambros) shall not, directly or indirectly: (a) solicit, initiate or knowingly encourage, induce or facilitate the communication, making, submission or announcement of any Acquisition Proposal or Acquisition Inquiry or take any action that could reasonably be expected to lead to an Acquisition Proposal or Acquisition Inquiry; (b) furnish any non-public information regarding Ambros to any Person in connection with or in response to an Acquisition Proposal or Acquisition Inquiry; (c) engage in discussions (other than to inform any Person of the existence of the provisions in this Section 7) or negotiations with any Person with respect to any Acquisition Proposal or Acquisition Inquiry; (d) approve, endorse or recommend any Acquisition Proposal; (e) execute or enter into any letter of intent or any Contract contemplating or otherwise relating to any Acquisition Transaction; or (f) publicly propose to do any of the foregoing; provided, however, that the foregoing restrictions in this Section 7 shall only apply to the Holder in the Holder’s capacity as a holder of Ambros Capital Stock and not, for the avoidance of doubt, in the Holder’s capacity as a director or officer (if applicable) of Ambros, whose activities with respect to any Acquisition Proposal or Acquisition Inquiry shall be governed by the Merger Agreement. Notwithstanding anything to the contrary herein, this Section 7 is subject in all respects to Section 5 of this Support Agreement. 
8. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly delivered and received hereunder (a) one (1) Business Day after being sent for next Business Day delivery, fees prepaid, via a reputable international overnight courier service, (b) upon delivery in the case of delivery by hand or (c) on the date delivered in the place of delivery if sent by email or facsimile (with a written or electronic confirmation of delivery) prior to 6:00 p.m. New York City time, otherwise on the next succeeding Business Day, in each case to the intended recipient as set forth below: 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	a.
	 
	 
	if to Ambros, to: 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Ambros Therapeutics, Inc. 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	18575 Jamboree Road, Suite 275-S 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Irvine, California 92612 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: Legal Department 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

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

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Cooley LLP 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	55 Hudson Yards 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	New York, NY 10001 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	b.
	 
	 
	if to Werewolf, to: 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Werewolf Therapeutics, Inc. 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	303 Wyman Street, Suite 300 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Waltham, MA 02451 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: Legal Department 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

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

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Sidley Austin LLP 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	60 State Street, 36th Floor 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Boston, MA 02109 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Attention: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Email: [***] 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	c.
	 
	 
	if to the Holder, at the e-mail address on the signature page hereto.
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9. Termination. This Support Agreement shall automatically terminate upon the earliest to occur of (a) such date and time as the Merger Agreement shall have been validly terminated, (b) such date and time as there is any amendment of the Merger Agreement, without the prior written consent of the Holder, that reduces the amount or changes the form of the consideration payable to the holders of Ambros Capital Stock in the Contemplated Transactions in a manner that is adverse to the Holder, (c) such date and time as the Ambros Board shall have effected an Ambros Board Adverse Recommendation Change, (d) the Effective Time and (e) such date and time as a written agreement executed by the parties hereto to terminate this Support Agreement is effective (such date, the “Termination Date”). Notwithstanding the foregoing, Section 8 (Notices), this Section 9 and Sections 16 through 26 shall survive any termination of this Support Agreement in accordance with their respective terms, and no termination of this Support Agreement shall relieve any party hereto from any liability for such party’s willful and material breach of this Support Agreement prior to such termination. 
10. Stop Transfer Instructions. At all times commencing with the execution and delivery of this Support Agreement and continuing until the Termination Date, in furtherance of this Support Agreement, the Holder hereby authorizes Ambros or its counsel to notify Ambros’s transfer agent that there is a stop transfer order with respect to all of the Ambros Shares (and that this Support Agreement places limits on the voting and transfer of such Ambros Shares). 
11. Irrevocable Proxy. The Holder’s execution and delivery of the Ambros Stockholder Written Consent pursuant to Section 1 shall constitute the Holder’s binding vote and consent, in its capacity as a stockholder of Ambros, in favor of the Supported Matters. In addition, and solely as a backstop in the event that a meeting of the stockholders of Ambros is convened, or a vote of the stockholders of Ambros is otherwise sought, with respect to the Supported Matters in lieu of, or in addition to, the Ambros Stockholder Written Consent, by execution of this Support Agreement, the Holder does hereby appoint Werewolf and any of its designees with full power of substitution and resubstitution, as the Holder’s true and lawful attorney and irrevocable proxy, to the fullest extent of the Holder’s rights with respect to the Ambros Shares, to vote and exercise all voting and related rights, including the right to sign the Holder’s name (solely in its capacity as a stockholder) to any stockholder consent. The Holder intends this proxy to be irrevocable and coupled with an interest hereunder until the Termination Date, hereby revokes (or agrees to cause to be revoked) any proxy previously granted by the Holder with respect to the Ambros Shares and represents that none of such previously-granted proxies are irrevocable. The Holder hereby affirms that the proxy set forth in this Section 11 is given in connection with, and granted in consideration of, and as an inducement to Werewolf, Ambros, and Merger Sub to enter into the Merger Agreement and that such proxy is given to secure the obligations of the Holder under Section 1. The irrevocable proxy and power of attorney granted herein shall survive the death or incapacity of the Holder and the obligations of the Holder shall be binding on the Holder’s heirs, personal representatives, successors, transferees and assigns. The Holder hereby agrees not to grant any subsequent powers of attorney or proxies with respect to any Ambros Shares with respect to the matters set forth in Section 1 until after the Termination Date. With respect to any Ambros Shares that are owned beneficially by the Holder but are not held of record by the Holder (other than shares beneficially owned by the Holder that are held in the name of a bank, broker or nominee), the Holder shall take all action necessary to cause the record holder of such Ambros Shares to grant the irrevocable proxy and take all other actions provided for in this Section 11 with respect to such Ambros Shares. Notwithstanding anything contained herein to the contrary, this irrevocable proxy shall automatically terminate upon the Termination Date. 
12. Waiver of Appraisal Rights. In connection with the Contemplated Transactions, the Holder hereby expressly (a) waives, to the extent permitted under applicable Law, any and all rights under Section 262 of Delaware Law, a copy of which is attached hereto as Exhibit B, with respect to any Ambros Shares and any and all rights under any other applicable Law granting the Holder the right to have any Ambros Shares appraised in connection with the Contemplated Transactions or to otherwise dissent from the Contemplated Transactions and (b) agrees that the Holder will not, under any circumstances in connection with the Contemplated Transactions, exercise any dissenters’ or appraisal rights in respect of any Ambros Shares. 
13. No Legal Actions. The Holder will not in its capacity as a stockholder of Ambros bring, commence, institute, maintain, prosecute or voluntarily aid any Legal Proceeding which (i) challenges the validity or seeks to enjoin the operation of any provision of this Agreement or (ii) alleges that the execution and delivery of this Agreement by the Holder, either alone or together with the other voting agreements and proxies to be delivered in connection with the execution of the Merger Agreement, or the approval of the Merger Agreement and the Contemplated Transactions by the Ambros Board, constitutes a breach of any fiduciary duty of the Ambros Board or any member thereof. 
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14. Entire Agreement. This Support Agreement constitutes the entire agreement, and supersedes all prior agreements and understanding, both written and oral, among the parties hereto with respect to the subject matter hereof and is fully binding on the parties hereto. 
15. Counterparts. This Support Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other parties. Any such counterpart, to the extent delivered by DocuSign or AdobeSign, fax or .pdf, .tif, .gif, .jpg or similar attachment to electronic mail (any such delivery, an “Electronic Delivery”), will be treated in all manner and respects as an original executed counterpart and will be considered to have the same binding legal effect as if it were the original signed version thereof delivered in person. No party hereto may raise the use of an Electronic Delivery to deliver a signature, or the fact that any signature or agreement or instrument was transmitted or communicated through the use of an Electronic Delivery, as a defense to the formation of a contract, and each party hereto forever waives any such defense, except to the extent such defense relates to lack of authenticity. 
16. Assignment. Neither this Support Agreement nor any of the rights, interests or obligations under this Support Agreement shall be assigned, in whole or in part, by operation of law or otherwise by any of the parties without the prior written consent of the other parties, except that Werewolf may transfer or assign its rights and obligations under this Agreement, in whole or from time to time in part, to one or more of its Affiliates at any time; provided that such transfer or assignment shall not relieve Werewolf of any of its obligations hereunder. Any purported assignment without such consent shall be void. Subject to the preceding sentences, the terms of this Support Agreement shall be binding upon and shall inure to the benefit of each of the parties hereto and their respective successors and assigns. 
17. Amendment; Waiver. This Support Agreement may not be amended or modified except in writing signed by each of the parties hereto. Any provision of this Support Agreement may be waived if such waiver is in writing and is signed by the party against whom the waiver is to be effective. No failure or delay by either party in exercising any right, power or privilege hereunder shall operate as a waiver thereof, nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. 
18. Severability. Any term or provision of this Support Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the validity or enforceability of the remaining terms and provisions of this Support Agreement or the validity or enforceability of the offending term or provision in any other situation or in any other jurisdiction. If a final judgment of a court of competent jurisdiction declares that any term or provision of this Support Agreement is invalid or unenforceable, the parties hereto agree that the court making such determination will have the power to limit such term or provision, to delete specific words or phrases or to replace such term or provision with a term or provision that is valid and enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Support Agreement shall be valid and enforceable as so modified. In the event such court does not exercise the power granted to it in the prior sentence, the parties hereto agree to replace such invalid or unenforceable term or provision with a valid and enforceable term or provision that will achieve, to the extent possible, the economic, business and other purposes of such invalid or unenforceable term or provision. 
19. Confidentiality. Except to the extent required by applicable Law, the Holder shall hold any non-public information regarding this Support Agreement, the Merger Agreement and the Merger in strict confidence and shall not divulge any such information to any third person until Werewolf has publicly disclosed its entry into the Merger Agreement and this Support Agreement; provided, however, that the Holder may disclose such information (a) to its attorneys, accountants, consultants, trustees, beneficiaries and other representatives (provided such representatives are subject to confidentiality obligations at least as restrictive as those contained herein), and (b) to any Affiliate, partner, member, stockholder, parent or subsidiary of the Holder, provided in each case that the Stockholder informs the Person receiving the information that such information is confidential and such Person agrees in writing to abide by the terms of this Section 19. Neither Holder nor any of its Affiliates (other than Ambros, whose actions shall be governed by the Merger Agreement), shall issue or cause the publication of any press release or other public announcement with respect to this Agreement, the Merger, the Merger Agreement or the other transactions contemplated hereby or thereby without the prior written consent of Ambros and Werewolf, except as may be required by applicable Law in which circumstance such announcing party shall make reasonable efforts to consult with Ambros and Werewolf to the extent practicable. Werewolf is an intended third-party beneficiary of this Section 19. 
20. Governing Law; Jurisdiction; Waiver of Jury Trial. This Support Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws. In any action or proceeding between any of the parties arising out of or 
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relating to this Support Agreement or any of the Contemplated Transactions, each of the parties: irrevocably and unconditionally (a) consents and submits to the exclusive jurisdiction and venue of the Court of Chancery of the State of Delaware or, to the extent such court does not have subject matter jurisdiction, the Superior Court of the State of Delaware or the United States District Court for the District of Delaware, (b) agrees that all claims in respect of such action or proceeding shall be heard and determined exclusively in accordance with clause (a) of this paragraph, (c) waives any objection to laying venue in any such action or proceeding in such courts, (d) waives any objection that such courts are an inconvenient forum or do not have jurisdiction over any party, (e) agrees that service of process upon such party in any such action or proceeding shall be effective if notice is given in accordance with Section 8 of this Agreement and (f) irrevocably and unconditionally waives the right to trial by jury. 
21. Specific Performance. Each party hereto acknowledges that, in view of the uniqueness of the transactions contemplated by this Support Agreement, the other party or parties hereto will not have an adequate remedy at law for money damages in the event that this Support Agreement has not been performed in accordance with its terms, and therefore agrees that such other party or parties shall be entitled to seek specific enforcement of the terms hereof in addition to any other remedy it may seek, at law or in equity. 
22. Expenses. All fees, costs and expenses incurred in connection with this Support Agreement and the transactions contemplated hereby shall be paid by the party hereto incurring such fees, costs and expenses. 
23. Further Assurances. Each of the parties hereto will execute and deliver, or cause to be executed and delivered, all further documents and instruments and use their respective reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary under applicable Law to perform their respective obligations as expressly set forth under this Support Agreement. 
24. Construction. 
For purposes of this Support Agreement, whenever the context requires: the singular number shall include the plural, and vice versa; the masculine gender shall include the feminine and neuter genders; the feminine gender shall include the masculine and neuter genders; and the neuter gender shall include masculine and feminine genders. 
The parties hereto agree that any rule of construction to the effect that ambiguities are to be resolved against the drafting party shall not be applied in the construction or interpretation of this Support Agreement. 
As used in this Support Agreement, the words “include” and “including,” and variations thereof, shall not be deemed to be terms of limitation, but rather shall be deemed to be followed by the words “without limitation.” 
Except as otherwise indicated, all references in this Support Agreement to “Sections” and “Exhibits” are intended to refer to Sections of this Support Agreement and Exhibits to this Support Agreement, respectively. 
The headings contained in this Support Agreement are for convenience of reference only, shall not be deemed to be a part of this Support Agreement and shall not be referred to in connection with the construction or interpretation of this Support Agreement. 
25. No Agreement Until Executed. Irrespective of negotiations among the parties or the exchanging of drafts of this Support Agreement, this Support Agreement shall not constitute or be deemed to evidence a contract, agreement, arrangement or understanding between the parties hereto unless and until (a) the Merger Agreement is executed by all parties thereto and (b) this Support Agreement is executed by all parties hereto. 
26. Non-Recourse. This Support Agreement may only be enforced against, and any Legal Proceeding based upon, arising out of, or related to this Support Agreement, or the negotiation, execution or performance of this Support Agreement, may only be brought against the entities that are expressly named as parties hereto and then only with respect to the specific obligations set forth herein with respect to such party. No past, present or future director, officer, employee, incorporator, manager, member, general or limited partner, stockholder, equityholder, controlling person, Affiliate, agent, attorney or other Representative of any party hereto or any of their successors or permitted assigns or any director, officer, employee, incorporator, manager, member, direct or indirect general or limited partner, direct or indirect stockholder, direct or indirect equityholder, direct or indirect controlling person, Affiliate, agent, attorney, Representative, successor or permitted assign of any of the foregoing, shall have any liability to the Holder, Ambros or Werewolf for any obligations or liabilities of any party under this Support Agreement or for any Legal Proceeding (whether in tort, contract or otherwise) based on, in respect of or by reason of the transactions contemplated hereby or in respect of any written or oral representations made or alleged to be made in connection herewith. 
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27. Certain Agreements. Each Holder, by this Support Agreement, and with respect to such Holder’s Ambros Shares, severally and not jointly, hereby agrees to terminate, subject to the occurrence of, and effective immediately prior to, the Effective Time, each of (a) the Existing Investor Agreements and (b) any stockholder agreements, voting agreements, registration rights agreements, co-sale agreements and any other similar Contracts between Ambros and any holders of Ambros Shares, including any such Contract granting any Person investor rights, rights of first refusal, registration rights or director designation rights. Each Holder hereby terminates and waives all rights of first refusal, redemption rights and rights of notice of the Merger and the other transactions contemplated by the Merger Agreement, effective as of immediately prior to, and contingent upon, the Effective Time. 
[The remainder of the page is intentionally left blank.] 
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The parties hereto have executed this Support Agreement as of the date first set forth above. 
	 
	 
	 
	 

	 
	 
	 
	HOLDER: 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	Name:
	 
	 
	 

	 
	 
	 
	Title:
	 
	 
	 

	 
	 
	 
	E-mail:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 


[Signature Page to Support Agreement] 
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Agreed to and Acknowledged as of the date first set forth above: 
	 
	 
	 
	 
	 
	 
	 

	AMBROS:
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	AMBROS THERAPEUTICS, INC.
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	 
	 

	Name:
	 
	 
	 
	 
	 
	 

	Title:
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	WEREWOLF:
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	WEREWOLF THERAPEUTICS, INC.
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	 
	 

	Name:
	 
	 
	 
	 
	 
	 

	Title:
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Exhibit A
Ambros Shares 
	 
	 
	 
	 
	 
	 
	 

	Holder
	 
	 
	Ambros Common Stock
	 
	 
	Ambros Options 

	 
	 
	 
	—
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Exhibit B 
§ 262. Appraisal rights [For application of this section, see § 17; 82 Del. Laws, c. 45, § 23; 82 Del. Laws, c. 256, § 24; and 83 Del. Laws, c. 377, § 22].
(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of this section with respect to such shares, who continuously holds such shares through the effective date of the merger, consolidation, or conversion, who has otherwise complied with subsection (d) of this section and who has neither voted in favor of the merger, consolidation or conversion nor consented thereto in writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder’s shares of stock under the circumstances described in subsections (b) and (c) of this section. As used in this section, the word “stockholder” means a holder of record of stock in a corporation; the words “stock” and “share” mean and include what is ordinarily meant by those words; the words “depository receipt” mean a receipt or other instrument issued by a depository representing an interest in 1 or more shares, or fractions thereof, solely of stock of a corporation, which stock is deposited with the depository; the words “beneficial owner” mean a person who is the beneficial owner of shares of stock held either in voting trust or by a nominee on behalf of such person; and the word “person” means any individual, corporation, partnership, unincorporated association or other entity.
(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent or converting corporation in a merger, consolidation or conversion to be effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 255, § 256, § 257, § 258, § 263, § 264 or § 266 of this title (other than, in each case and solely with respect to a domesticated corporation, a merger, consolidation or conversion authorized pursuant to and in accordance with the provisions of § 388 of this title):
(1) Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock, which stock, or depository receipts in respect thereof, at the record date fixed to determine the stockholders entitled to receive notice of the meeting of stockholders, or at the record date fixed to determine the stockholders entitled to consent pursuant to § 228 of this title, to act upon the agreement of merger or consolidation or the resolution providing for conversion (or, in the case of a merger pursuant to § 251(h) of this title, as of immediately prior to the execution of the agreement of merger), were either: (i) listed on a national securities exchange or (ii) held of record by more than 2,000 holders; and further provided that no appraisal rights shall be available for any shares of stock of the constituent corporation surviving a merger if the merger did not require for its approval the vote of the stockholders of the surviving corporation as provided in § 251(f) of this title.
(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or series of stock of a constituent or converting corporation if the holders thereof are required by the terms of an agreement of merger or consolidation, or by the terms of a resolution providing for conversion, pursuant to § 251, § 252, § 254, § 255, § 256, § 257, § 258, § 263, § 264 or § 266 of this title to accept for such stock anything except:
a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or of the converted entity if such entity is a corporation as a result of the conversion, or depository receipts in respect thereof;
b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in respect thereof) or depository receipts at the effective date of the merger, consolidation or conversion will be either listed on a national securities exchange or held of record by more than 2,000 holders; 
c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or
d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a., b. and c. of this section.
(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not owned by the parent immediately prior to the merger, appraisal rights shall be available for the shares of the subsidiary Delaware corporation.
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(4) [Repealed.]
(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares of any class or series of its stock as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the corporation is a constituent corporation, the sale of all or substantially all of the assets of the corporation or a conversion effected pursuant to § 266 of this title. If the certificate of incorporation contains such a provision, the provisions of this section, including those set forth in subsections (d), (e), and (g) of this section, shall apply as nearly as is practicable.
(d) Appraisal rights shall be perfected as follows:
(1) If a proposed merger, consolidation or conversion for which appraisal rights are provided under this section is to be submitted for approval at a meeting of stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on the record date for notice of such meeting (or such members who received notice in accordance with § 255(c) of this title) with respect to shares for which appraisal rights are available pursuant to subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the constituent corporations or the converting corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting corporation is a nonstock corporation, a copy of § 114 of this title) or information directing the stockholders to a publicly available electronic resource at which this section (and, § 114 of this title, if applicable) may be accessed without subscription or cost. Each stockholder electing to demand the appraisal of such stockholder’s shares shall deliver to the corporation, before the taking of the vote on the merger, consolidation or conversion, a written demand for appraisal of such stockholder’s shares; provided that a demand may be delivered to the corporation by electronic transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such demand will be sufficient if it reasonably informs the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such stockholder’s shares. A proxy or vote against the merger, consolidation or conversion shall not constitute such a demand. A stockholder electing to take such action must do so by a separate written demand as herein provided. Within 10 days after the effective date of such merger, consolidation or conversion, the surviving, resulting or converted entity shall notify each stockholder of each constituent or converting corporation who has complied with this subsection and has not voted in favor of or consented to the merger, consolidation or conversion, and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section, of the date that the merger, consolidation or conversion has become effective; or 
(2) If the merger, consolidation or conversion was approved pursuant to § 228, § 251(h), § 253, or § 267 of this title, then either a constituent or converting corporation before the effective date of the merger, consolidation or conversion, or the surviving, resulting or converted entity within 10 days after such effective date, shall notify each stockholder of any class or series of stock of such constituent or converting corporation who is entitled to appraisal rights of the approval of the merger, consolidation or conversion and that appraisal rights are available for any or all shares of such class or series of stock of such constituent or converting corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting corporation is a nonstock corporation, a copy of § 114 of this title) or information directing the stockholders to a publicly available electronic resource at which this section (and § 114 of this title, if applicable) may be accessed without subscription or cost. Such notice may, and, if given on or after the effective date of the merger, consolidation or conversion, shall, also notify such stockholders of the effective date of the merger, consolidation or conversion. Any stockholder entitled to appraisal rights may, within 20 days after the date of giving such notice or, in the case of a merger approved pursuant to § 251(h) of this title, within the later of the consummation of the offer contemplated by § 251(h) of this title and 20 days after the date of giving such notice, demand in writing from the surviving or resulting entity the appraisal of such holder’s shares; provided that a demand may be delivered to such entity by electronic transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such demand will be sufficient if it reasonably informs such entity of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such holder’s shares. If such notice did not notify stockholders of the effective date of the merger, consolidation or conversion, either (i) each such constituent corporation or the converting corporation shall send a second notice before the effective date of the merger, consolidation or conversion notifying each of the holders of any class or series 
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of stock of such constituent or converting corporation that are entitled to appraisal rights of the effective date of the merger, consolidation or conversion or (ii) the surviving, resulting or converted entity shall send such a second notice to all such holders on or within 10 days after such effective date; provided, however, that if such second notice is sent more than 20 days following the sending of the first notice or, in the case of a merger approved pursuant to § 251(h) of this title, later than the later of the consummation of the offer contemplated by § 251(h) of this title and 20 days following the sending of the first notice, such second notice need only be sent to each stockholder who is entitled to appraisal rights and who has demanded appraisal of such holder’s shares in accordance with this subsection and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section. An affidavit of the secretary or assistant secretary or of the transfer agent of the corporation or entity that is required to give either notice that such notice has been given shall, in the absence of fraud, be prima facie evidence of the facts stated therein. For purposes of determining the stockholders entitled to receive either notice, each constituent corporation or the converting corporation may fix, in advance, a record date that shall be not more than 10 days prior to the date the notice is given, provided, that if the notice is given on or after the effective date of the merger, consolidation or conversion, the record date shall be such effective date. If no record date is fixed and the notice is given prior to the effective date, the record date shall be the close of business on the day next preceding the day on which the notice is given.
(3) Notwithstanding subsection (a) of this section (but subject to this paragraph (d)(3)), a beneficial owner may, in such person’s name, demand in writing an appraisal of such beneficial owner’s shares in accordance with either paragraph (d)(1) or (2) of this section, as applicable; provided that (i) such beneficial owner continuously owns such shares through the effective date of the merger, consolidation or conversion and otherwise satisfies the requirements applicable to a stockholder under the first sentence of subsection (a) of this section and (ii) the demand made by such beneficial owner reasonably identifies the holder of record of the shares for which the demand is made, is accompanied by documentary evidence of such beneficial owner’s beneficial ownership of stock and a statement that such documentary evidence is a true and correct copy of what it purports to be, and provides an address at which such beneficial owner consents to receive notices given by the surviving, resulting or converted entity hereunder and to be set forth on the verified list required by subsection (f) of this section. 
(e) Within 120 days after the effective date of the merger, consolidation or conversion, the surviving, resulting or converted entity, or any person who has complied with subsections (a) and (d) of this section hereof and who is otherwise entitled to appraisal rights, may commence an appraisal proceeding by filing a petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders. Notwithstanding the foregoing, at any time within 60 days after the effective date of the merger, consolidation or conversion, any person entitled to appraisal rights who has not commenced an appraisal proceeding or joined that proceeding as a named party shall have the right to withdraw such person’s demand for appraisal and to accept the terms offered upon the merger, consolidation or conversion. Within 120 days after the effective date of the merger, consolidation or conversion, any person who has complied with the requirements of subsections (a) and (d) of this section hereof, upon request given in writing (or by electronic transmission directed to an information processing system (if any) expressly designated for that purpose in the notice of appraisal), shall be entitled to receive from the surviving, resulting or converted entity a statement setting forth the aggregate number of shares not voted in favor of the merger, consolidation or conversion (or, in the case of a merger approved pursuant to § 251(h) of this title, the aggregate number of shares (other than any excluded stock (as defined in § 251(h)(6)d. of this title)) that were the subject of, and were not tendered into, and accepted for purchase or exchange in, the offer referred to in § 251(h)(2) of this title)), and, in either case, with respect to which demands for appraisal have been received and the aggregate number of stockholders or beneficial owners holding or owning such shares (provided that, where a beneficial owner makes a demand pursuant to paragraph (d)(3) of this section, the record holder of such shares shall not be considered a separate stockholder holding such shares for purposes of such aggregate number). Such statement shall be given to the person within 10 days after such person’s request for such a statement is received by the surviving, resulting or converted entity or within 10 days after expiration of the period for delivery of demands for appraisal under subsection (d) of this section hereof, whichever is later.
(f) Upon the filing of any such petition by any person other than the surviving, resulting or converted entity, service of a copy thereof shall be made upon such entity, which shall within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a duly verified list containing the names and addresses of all persons who have demanded appraisal for their shares and with whom agreements as to the value of their shares have not been reached by such entity. If the petition shall be filed by the surviving, resulting or 
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converted entity, the petition shall be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall give notice of the time and place fixed for the hearing of such petition by registered or certified mail to the surviving, resulting or converted entity and to the persons shown on the list at the addresses therein stated. The forms of the notices by mail and by publication shall be approved by the Court, and the costs thereof shall be borne by the surviving, resulting or converted entity.
(g) At the hearing on such petition, the Court shall determine the persons who have complied with this section and who have become entitled to appraisal rights. The Court may require the persons who have demanded an appraisal for their shares and who hold stock represented by certificates to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings; and if any person fails to comply with such direction, the Court may dismiss the proceedings as to such person. If immediately before the merger, consolidation or conversion the shares of the class or series of stock of the constituent or converting corporation as to which appraisal rights are available were listed on a national securities exchange, the Court shall dismiss the proceedings as to all holders of such shares who are otherwise entitled to appraisal rights unless (1) the total number of shares entitled to appraisal exceeds 1% of the outstanding shares of the class or series eligible for appraisal, (2) the value of the consideration provided in the merger, consolidation or conversion for such total number of shares exceeds $1 million, or (3) the merger was approved pursuant to § 253 or § 267 of this title. 
(h) After the Court determines the persons entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules of the Court of Chancery, including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall determine the fair value of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger, consolidation or conversion, together with interest, if any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court shall take into account all relevant factors. Unless the Court in its discretion determines otherwise for good cause shown, and except as provided in this subsection, interest from the effective date of the merger, consolidation or conversion through the date of payment of the judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate (including any surcharge) as established from time to time during the period between the effective date of the merger, consolidation or conversion and the date of payment of the judgment. At any time before the entry of judgment in the proceedings, the surviving, resulting or converted entity may pay to each person entitled to appraisal an amount in cash, in which case interest shall accrue thereafter as provided herein only upon the sum of (1) the difference, if any, between the amount so paid and the fair value of the shares as determined by the Court, and (2) interest theretofore accrued, unless paid at that time. Upon application by the surviving, resulting or converted entity or by any person entitled to participate in the appraisal proceeding, the Court may, in its discretion, proceed to trial upon the appraisal prior to the final determination of the persons entitled to an appraisal. Any person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection (f) of this section may participate fully in all proceedings until it is finally determined that such person is not entitled to appraisal rights under this section.
(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving, resulting or converted entity to the persons entitled thereto. Payment shall be so made to each such person upon such terms and conditions as the Court may order. The Court’s decree may be enforced as other decrees in the Court of Chancery may be enforced, whether such surviving, resulting or converted entity be an entity of this State or of any state.
(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the circumstances. Upon application of a person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection (f) of this section who participated in the proceeding and incurred expenses in connection therewith, the Court may order all or a portion of such expenses, including, without limitation, reasonable attorney’s fees and the fees and expenses of experts, to be charged pro rata against the value of all the shares entitled to an appraisal not dismissed pursuant to subsection (k) of this section or subject to such an award pursuant to a reservation of jurisdiction under subsection (k) of this section.
(k) From and after the effective date of the merger, consolidation or conversion, no person who has demanded appraisal rights with respect to some or all of such person’s shares as provided in subsection (d) of this section shall be entitled to vote such shares for any purpose or to receive payment of dividends or other distributions on such shares (except dividends or other distributions payable to stockholders of record at a date which is prior to the effective date of the merger, consolidation or conversion); provided, however, that if no petition for an appraisal is filed within the time provided in subsection (e) of this section, or if a person who has made a demand for an 
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appraisal in accordance with this section shall deliver to the surviving, resulting or converted entity a written withdrawal of such person’s demand for an appraisal in respect of some or all of such person’s shares in accordance with subsection (e) of this section, then the right of such person to an appraisal of the shares subject to the withdrawal shall cease. Notwithstanding the foregoing, no appraisal proceeding in the Court of Chancery shall be dismissed as to any person without the approval of the Court, and such approval may be conditioned upon such terms as the Court deems just, including without limitation, a reservation of jurisdiction for any application to the Court made under subsection (j) of this section; provided, however that this provision shall not affect the right of any person who has not commenced an appraisal proceeding or joined that proceeding as a named party to withdraw such person’s demand for appraisal and to accept the terms offered upon the merger, consolidation or conversion within 60 days after the effective date of the merger, consolidation or conversion, as set forth in subsection (e) of this section.
(l) The shares or other equity interests of the surviving, resulting or converted entity to which the shares of stock subject to appraisal under this section would have otherwise converted but for an appraisal demand made in accordance with this section shall have the status of authorized but not outstanding shares of stock or other equity interests of the surviving, resulting or converted entity, unless and until the person that has demanded appraisal is no longer entitled to appraisal pursuant to this section. 
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[bookmark: tANXI]Annex I 
LOCK-UP AGREEMENT 
[•], 2026 
Werewolf Therapeutics, Inc.
303 Wyman Street, Suite 300
Waltham, MA 02451
Attention: Legal Department
Email: [***] 
Ladies and Gentlemen: 
The undersigned signatory of this lock-up agreement (this “Lock-Up Agreement”) understands that Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), has entered into an Agreement and Plan of Merger, dated as of August 21, 2026 (as the same may be amended from time to time, the “Merger Agreement”) with Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), and Wave Atlantis Merger Sub, Inc., a Delaware corporation and a direct, wholly owned subsidiary of Werewolf. Capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the Merger Agreement. 
As a condition and inducement to each of the parties to enter into the Merger Agreement, and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the undersigned hereby irrevocably agrees that, subject to the exceptions set forth herein, without the prior written consent of Werewolf and, solely prior to the Closing, Ambros, the undersigned will not, during the period commencing upon the Closing Date and ending on the date that is 180 days after the Closing Date (the “Restricted Period”): 
	(i)
	offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, any shares of Werewolf Common Stock or any securities convertible into or exercisable or exchangeable for Werewolf Common Stock (including without limitation, Werewolf Common Stock, Merger Pre-Funded Warrants or such other securities which may be deemed to be beneficially owned (as such term is used in Rule 13d-3 of the Exchange Act) by the undersigned in accordance with the rules and regulations of the SEC and securities of Werewolf which may be issued upon exercise of an option to purchase Werewolf Common Stock, Merger Pre-Funded Warrant or warrant or settlement of a Werewolf restricted stock unit) that are currently or hereafter owned of record or beneficially (including holding as a custodian) by the undersigned (collectively, the “Undersigned’s Shares”); 


	(ii)
	enter into any swap, short sale, hedge or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of the Undersigned’s Shares regardless of whether any such transaction described in clause (i) above or this clause (ii) is to be settled by delivery of Werewolf Common Stock or other securities, in cash or otherwise; 


	(iii)
	make any demand for, or exercise any right with respect to, the registration of any shares of Werewolf Common Stock or any security convertible into or exercisable or exchangeable for Werewolf Common Stock, including the Merger Pre-Funded Warrants (other than the obligations of Werewolf under that certain Registration Rights Agreement entered into on or around the Closing Date by and among Werewolf and the several investors signatory thereto); or 


	(iv)
	publicly disclose the intention to do any of the foregoing. 


The restrictions and obligations contemplated by this Lock-Up Agreement shall not apply to: 
(a) transfers of the Undersigned’s Shares: 
	(i)
	if the undersigned is a natural person, (A) to any person related to the undersigned by blood or adoption who is an immediate family member of the undersigned, or by marriage or domestic partnership (a “Family Member”), or to a trust formed for the direct or indirect benefit of the undersigned or any of the undersigned’s Family Members, (B) to the undersigned’s estate, following the death of the undersigned, by will, intestacy or other operation of Law, (C) as a bona fide gift or a charitable contribution, as such 
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term is described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, (D) by operation of Law pursuant to a qualified domestic order or in connection with a divorce settlement, or (E) to any partnership, corporation or limited liability company which is controlled by the undersigned and/or by any such Family Member(s); 
	(ii)
	if the undersigned is a corporation, partnership, limited liability company or other entity, (A) to another corporation, partnership, limited liability company, or other entity that is an affiliate (as defined under Rule 12b-2 of the Exchange Act) of the undersigned, including investment funds or other entities under common control or management or advisement with the undersigned (including, for the avoidance of doubt, where the undersigned is a partnership, to its general partner or a successor partnership or fund, or any other funds managed by such partnership), (B) as a distribution or dividend to equity holders, including, without limitation, current or former general or limited partners, members or managers (or to the estates of any of the foregoing), as applicable, of the undersigned (including upon the liquidation and dissolution of the undersigned pursuant to a plan of liquidation approved by the undersigned’s equity holders), (C) as a bona fide gift or a charitable contribution, as such term is described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, or (D) transfers or dispositions not involving a change in beneficial ownership; or 


	(iii)
	if the undersigned is a trust, to any grantors or beneficiaries of the trust; 


provided that, in the case of any transfer or distribution pursuant to this clause (a), such transfer is not for value and each donee, heir, beneficiary or other transferee or distributee shall sign and deliver to Werewolf a lock-up agreement in the form of this Lock-Up Agreement with respect to the shares of Werewolf Common Stock, Merger Pre-Funded Warrants or such other securities that have been so transferred or distributed; 
(b) the exercise of an option to purchase Werewolf Common Stock (including a net or cashless exercise of an option to purchase Werewolf Common Stock), and any related transfer of shares of Werewolf Common Stock to Werewolf or sale of Werewolf Common Stock in the open market, in each case, for the purpose of paying the exercise price of such options or for paying taxes (including estimated taxes) during the Restricted Period due as a result of the exercise of such options; provided that, for the avoidance of doubt, the underlying shares of Werewolf Common Stock held by the undersigned following such exercise and any such open market sales shall continue to be subject to the restrictions on transfer set forth in this Lock-Up Agreement; 
(c) the disposition (including a forfeiture or repurchase) to Werewolf of any shares of restricted stock granted pursuant to the terms of any employee benefit plan or restricted stock purchase agreement; 
(d) the vesting of any restricted stock unit or settlement of any other equity award that represents the right to receive shares of Werewolf Common Stock, and transfers to Werewolf, or sales of Werewolf Common Stock in the open market, in connection with the vesting of any restricted stock unit or settlement of any other equity award that represents the right to receive shares of Werewolf Common Stock settled in Werewolf Common Stock, in each case, to pay any tax withholding obligations due during the Restricted Period; provided that, for the avoidance of doubt, the underlying shares of Werewolf Common Stock held by the undersigned following such vesting or settlement and any such open market sales shall continue to be subject to the restrictions on transfer set forth in this Lock-Up Agreement; 
(e) the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act (a “10b5-1 Plan”) for the transfer of Werewolf Common Stock; provided that such plan does not provide for any transfers of Werewolf Common Stock during the Restricted Period, or the sale of Werewolf Common Stock pursuant to a 10b5-1 Plan existing as of the date of the Merger Agreement (which, for clarity, shall not be amended during the Restricted Period, but may be terminated during the Restricted Period); 
(f) transfers, sales, dispositions, or the entering into of transactions (including, without limitation, any swap, hedge or similar agreement) by the undersigned of or relating to shares of capital stock or other securities of Werewolf purchased or acquired by the undersigned on the open market after the Closing Date, in a public offering by Werewolf, or that otherwise do not involve or relate to shares of Werewolf Common Stock issued pursuant to the Merger Agreement in respect of equity of Ambros or any Merger Pre-Funded Warrants issued in lieu thereof; 
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(g) pursuant to a bona fide third party tender offer, merger, consolidation or other similar transaction made to all holders of Werewolf’s capital stock involving a change of control of Werewolf that is approved by Werewolf’s Board of Directors, provided that in the event that such tender offer, merger, consolidation or other such transaction is not completed, the Undersigned’s Shares shall remain subject to the restrictions contained in this Lock-Up Agreement; or 
(h) pursuant to an order of a court or regulatory agency; 
(i) transfers, sales, dispositions or the entering into of transactions (including, without limitation, any swap, hedge or similar agreement), by the undersigned of shares of Werewolf, if any, purchased from Werewolf pursuant to the Concurrent PIPE Financing (as defined in the Merger Agreement) (the “Werewolf Concurrent PIPE Financing Released Shares”) or issued in exchange for, or on conversion or exercise of, any securities issued as part of the Concurrent PIPE Financing. The number of Werewolf Concurrent PIPE Financing Released Shares held by each stockholder of Werewolf is set forth opposite his, her or its name on Schedule I to this Lock-Up Agreement under the heading “Werewolf Concurrent PIPE Financing Released Shares”; 
and provided, further, that, with respect to each of (a), (b), (c), (d), (e) and (f) above, no filing by any party (including any donor, donee, transferor, transferee, distributor or distributee) under Section 16 of the Exchange Act or other public announcement shall be required or shall be made voluntarily in connection with such transfer or disposition during the Restricted Period (other than (i) any exit filings or other public disclosures that may be required under applicable federal and state securities Laws or (ii) in respect of a required filing under the Exchange Act in connection with the exercise of an option to purchase shares of Werewolf Common Stock or in connection with the net settlement of any other equity award that represents the right to receive in the future shares of Werewolf Common Stock settled in Werewolf Common Stock that would otherwise expire during the Restricted Period, provided that (1) reasonable notice shall be provided to Werewolf prior to any such filing and (2) such filing, report or announcement shall clearly indicate in the footnotes therein, in reasonable detail, a description of the circumstances of the transfer and that the shares remain subject to this Lock-Up Agreement). 
Any attempted transfer in violation of this Lock-Up Agreement will be of no effect and null and void, regardless of whether the purported transferee has any actual or constructive knowledge of the transfer restrictions set forth in this Lock-Up Agreement, and will not be recorded on the share register of Werewolf. In furtherance of the foregoing, the undersigned agrees that Werewolf and any duly appointed transfer agent for the registration or transfer of the securities described herein are hereby authorized to decline to make any transfer of securities if such transfer would constitute a violation or breach of this Lock-Up Agreement. Werewolf may cause the legend set forth below, or a legend substantially equivalent thereto, to be placed upon any certificate(s) or other documents, ledgers or instruments evidencing the undersigned’s ownership of Werewolf Common Stock or any other securities convertible into or exercisable or exchangeable for Werewolf Common Stock: 
THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO AND MAY ONLY BE TRANSFERRED IN COMPLIANCE WITH A LOCK-UP AGREEMENT, A COPY OF WHICH IS ON FILE AT THE PRINCIPAL OFFICE OF THE COMPANY. 
The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this Lock-Up Agreement. All authority herein conferred or agreed to be conferred and any obligations of the undersigned shall be binding upon the successors, assigns, heirs or personal representatives of the undersigned. 
The undersigned understands that if the Merger Agreement is terminated for any reason, the undersigned shall be released from all obligations under this Lock-Up Agreement. The undersigned understands that Werewolf and Ambros are proceeding with the Contemplated Transactions in reliance upon this Lock-Up Agreement. Notwithstanding anything to the contrary contained herein, this Lock-Up Agreement will automatically terminate and the undersigned shall be released from all obligations under this Lock-Up Agreement upon the earliest to occur, if any, of (i) Ambros advising the undersigned in writing that it has determined not to proceed with the Contemplated Transactions or (ii) the Merger Agreement being validly terminated pursuant to its terms. 
Any and all remedies herein expressly conferred upon Werewolf or Ambros will be deemed cumulative with and not exclusive of any other remedy conferred hereby, or by Law or equity, and the exercise by Werewolf or Ambros of any one remedy will not preclude the exercise of any other remedy. The undersigned agrees that irreparable damage for which monetary damages, even if available, would not be an adequate remedy, would occur to Werewolf and/or Ambros in the event that any provision of this Lock-Up Agreement were not performed in accordance with its specific terms or 
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were otherwise breached. It is accordingly agreed that Werewolf and Ambros shall be entitled to seek an injunction or injunctions to prevent breaches of this Lock-Up Agreement and to enforce specifically the terms and provisions hereof in any court of the United States or any state having jurisdiction, this being in addition to any other remedy to which Werewolf or Ambros is entitled at Law or in equity, and the undersigned waives any bond, surety or other security that might be required of Werewolf or Ambros with respect thereto. 
In the event that any holder of Werewolf’s securities that are subject to a substantially similar agreement entered into by such holder, other than the undersigned, is permitted by Werewolf (and prior to the Closing, Ambros) to sell or otherwise transfer or dispose of shares of Werewolf Common Stock for value other than as permitted by this or a substantially similar agreement entered into by such holder or is granted an early release from the restrictions described herein during the Restricted Period, the same percentage of shares of the Undersigned’s Shares shall be immediately and fully released on the same terms from any remaining restrictions set forth herein (the “Pro-Rata Release”); provided, however, that such Pro-Rata Release shall not be applied unless and until permission or early release has been granted by Werewolf, and solely prior to the Closing, Ambros, to an equity holder or equity holders to sell or otherwise transfer or dispose of all or a portion of such equity holder’s shares of Werewolf Common Stock that, when combined with all such other such permissions and early releases, represent an aggregate amount in excess of 1% of the number of shares of Werewolf Common Stock outstanding immediately following the Closing; provided, further, that if the undersigned is an executive officer or director of Werewolf and such permission or early release was granted solely for the purpose of satisfying the initial listing requirements of the Nasdaq Stock Market (or such other exchange on which Werewolf Common Stock is then listed), then the undersigned shall not be entitled to such Pro-Rata Release. Werewolf shall notify the undersigned of any Pro-Rata Release of its shares on the same day that any permission that triggers the Pro-Rata Release is granted. 
Upon the release of any of the Undersigned’s Shares from this Lock-Up Agreement, Werewolf will cooperate with the undersigned to facilitate the timely preparation and delivery of certificates or the establishment of book-entry positions at Werewolf’s transfer agent representing the Undersigned’s Shares without the restrictive legend above and the withdrawal of any stop transfer instructions. 
This Lock-Up Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws. In any action or proceeding between any of the parties arising out of or relating to this Lock-Up Agreement or any of the Contemplated Transactions, each of the parties irrevocably and unconditionally: (a) consents and submits to the exclusive jurisdiction and venue of the Court of Chancery of the State of Delaware or, to the extent such court does not have subject matter jurisdiction, the Superior Court of the State of Delaware or the United States District Court for the District of Delaware, (b) agrees that all claims in respect of such action or proceeding shall be heard and determined exclusively in accordance with clause (a) of this paragraph, (c) waives any objection to laying venue in any such action or proceeding in such courts, (d) waives any objection that such courts are an inconvenient forum or do not have jurisdiction over any party, (e) agrees that service of process upon such party in any such action or proceeding shall be effective if notice is given in accordance with the subsequent paragraph of this Lock-Up Agreement and (f) irrevocably and unconditionally waives the right to trial by jury. 
If any provision or part-provision of this letter agreement is or becomes invalid, illegal or unenforceable, it shall be deemed deleted, but that shall not affect the validity and enforceability of the rest of this Lock-Up Agreement. If any provision or part-provision of this Lock-Up Agreement is deemed deleted, the parties shall negotiate in good faith to agree a replacement provision, that, to the greatest extent possible, achieves the intended commercial result of the original provision. 
Any failure or delay by Werewolf or Ambros to exercise any right or remedy provided under this Lock-Up Agreement or by law shall not constitute a waiver of that or any other right or remedy, nor shall it prevent or restrict any further exercise of that or any other right or remedy. No single or partial exercise of such right or remedy provided under this Lock-Up Agreement or by law shall prevent or restrict any further exercise of that or any other right or remedy. 
All notices and other communications hereunder shall be in writing and shall be deemed given if delivered personally or sent by overnight courier (providing proof of delivery), by electronic transmission (providing confirmation of transmission) to Werewolf or Ambros, as the case may be, in accordance with the Merger Agreement and to the undersigned at his, her or its address or email address (providing confirmation of transmission) set forth on the signature page hereto (or at such other address for a party as shall be specified by like notice). 
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This Lock-Up Agreement may be executed in several counterparts, each of which shall be deemed an original and all of which shall constitute one and the same instrument. The exchange of a fully executed Lock-Up Agreement (in counterparts or otherwise) by Werewolf, Ambros and the undersigned by facsimile, electronic mail (including any electronic signature covered by the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other applicable law, e.g., www.docusign.com) or electronic transmission in .pdf format shall be sufficient to bind such parties to the terms and conditions of this Lock-Up Agreement. 
(Signature Page Follows) 
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	Very truly yours, 

	 
	 
	 
	Print Name of Stockholder:
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Signature (for individuals): 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Signature (for entities): 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Name:               

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Title:                

	 
	 
	 
	Email Address:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 


	 

	Accepted and Agreed by
WEREWOLF THERAPEUTICS, INC.: 

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	

	 
	 
	 
	Name:              
	 
	

	 
	 
	 
	Title:               
	 
	

	 
	 
	 
	 
	 
	 
	 

	Accepted and Agreed by
AMBROS THERAPEUTICS, INC.: 
	 
	

	 
	 
	 
	 
	 
	 
	 

	By:
	 
	 
	 
	 
	

	 
	 
	 
	Name:              
	 
	

	 
	 
	 
	Title:              
	 
	

	 
	 
	 
	 
	 
	


[Signature Page to Lock-Up Agreement] 
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SCHEDULE I
 
Werewolf Concurrent PIPE Financing Released Shares 
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	Werewolf Concurrent PIPE Financing Released Shares
	 

	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 


[Schedule I to Lock-Up Agreement] 
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[bookmark: tANXJ]ANNEX J 
SECURITIES PURCHASE AGREEMENT 
This SECURITIES PURCHASE AGREEMENT (this “Agreement”) is dated as of August 21, 2026, by and among Werewolf Therapeutics, Inc., a Delaware corporation (the “Company”), and each of the investors listed on Exhibit A attached to this Agreement (each, an “Investor” and together, the “Investors”). 
WHEREAS, concurrently with the execution and delivery of this Agreement, the Company is entering into an Agreement and Plan of Merger (the “Merger Agreement”) by and among the Company, Wave Atlantis Merger Sub, Inc., a Delaware corporation and a direct, wholly-owned subsidiary of the Company (“Merger Sub”), and Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), pursuant to which Merger Sub will merge with and into Ambros, with Ambros surviving as a wholly owned subsidiary of the Company (the “Merger”), in each case in accordance with and subject to the terms and conditions set forth in the Merger Agreement; 
WHEREAS, the Company and the Investors are executing and delivering this Agreement in reliance upon the exemption from securities registration afforded by Section 4(a)(2) of the Securities Act (as defined below); 
WHEREAS, the Company desires to sell to the Investors, and each Investor desires to purchase from the Company, severally and not jointly, upon the terms and subject to the conditions stated in this Agreement, (A) shares (the “Shares”) of the Company’s common stock, par value $0.0001 per share (the “Common Stock”) and (B) pre-funded warrants to purchase shares of Common Stock substantially in the form attached hereto as Exhibit B (the “Pre-Funded Warrants” and together with the Shares, the “Securities”); and 
WHEREAS, on the Closing Date (as defined below), the parties hereto will execute and deliver a Registration Rights Agreement, in the form attached hereto as Exhibit C, pursuant to which the Company will agree to provide certain registration rights in respect of the resale of the Shares and the Pre-Funded Warrant Shares (as defined below) under the Securities Act and applicable state securities laws. 
NOW THEREFORE, in consideration of the mutual agreements, representations, warranties and covenants herein contained, the Company and each Investor, severally and not jointly, agree as follows: 
1. Definitions. As used in this Agreement, the following terms shall have the following respective meanings: 
“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly through one or more intermediates, controls, is controlled by or is under common control with such Person. 
“Aggregate Commitment Amount” means the aggregate of all Commitment Amounts set forth on Exhibit A hereto. 
“Agreement” has the meaning set forth in the recitals. 
“Amended and Restated Bylaws” means the Third Amended and Restated Bylaws of the Company, as amended, as currently in effect. 
“Board of Directors” means the board of directors of the Company. 
“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the United States or any day on which banking institutions in the State of New York are authorized or required by law or other governmental action to close. 
“Certificate of Incorporation” means the Restated Certificate of Incorporation of the Company, as amended, as currently in effect. 
“Closing” has the meaning set forth in Section 2.2. 
“Closing Date” has the meaning set forth in Section 2.2. 
“Code” means the U.S. Internal Revenue Code of 1986, as amended. 
“Commitment Amount” means, with respect to each Investor, the commitment amount set forth opposite such Investor’s name under the heading “Commitment Amount” on Exhibit A hereto. 
“Common Stock” has the meaning set forth in the recitals. 
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“Common Stock Equivalents” means any securities of the Company that would entitle the holder thereof to acquire at any time Common Stock, including, without limitation, any debt, preferred stock, rights, options, warrants or other instrument that is at any time convertible into or exchangeable for, or otherwise entitles the holder thereof to receive, Common Stock. 
“Company” has the meaning set forth in the recitals. 
“Company Presentation” means that certain Ambros Therapeutics Corporate Presentation dated July 2026. 
“CVR Agreement” means the Contingent Value Rights Agreement to be entered into in accordance with the terms of the Merger Agreement by and between the Company and the Rights Agent (as defined in the Merger Agreement). 
“Environmental Laws” has the meaning set forth in Section 3.15. 
“Equity Plan Proposals” has the meaning set forth in the Merger Agreement. 
“ERISA” means the U.S. Employee Retirement Income Security Act of 1974, as amended. 
“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended, and all of the rules and regulations promulgated thereunder. 
“Financial Statements” has the meaning set forth in Section 3.8(b). 
“Fundamental Representations” means the representations and warranties made by the Company in Sections 3.1 (Organization and Power), 3.2 (Capitalization), 3.4 (Authorization), 3.5 (Valid Issuance), 3.6 (No Conflict), 3.7 (Consents), 3.8 (SEC Filings; Financial Statements), 3.18 (Nasdaq Stock Market), 3.19 (Sarbanes-Oxley Act), 3.22 (Price Stabilization of Common Stock), 3.23 (Investment Company Act), 3.24 (General Solicitation; No Integration or Aggregation), 3.25 (Brokers and Finders), 3.26 (Reliance by the Investors) and 3.27 (No Additional Agreements). 
“GAAP” has the meaning set forth in Section 3.8(b). 
“Governmental Authorizations” has the meaning set forth in Section 3.11. 
“Indemnified Person” has the meaning set forth in Section 5.9. 
“Investor” and “Investors” have the meanings set forth in the recitals. 
“Investor Majority” means Investors whose Commitment Amount collectively represent at least a majority of the Aggregate Commitment Amount, which majority shall include any Investor who, together with any affiliated or related funds or commonly managed funds, has a Commitment Amount of at least $20 million. 
“Material Adverse Effect” means any “Werewolf Material Adverse Effect,” as such term is defined in the Merger Agreement. 
“Material Contract” means any contract, instrument or other agreement to which the Company or its subsidiaries is a party or by which the Company or its subsidiaries is bound that has been filed or was required to have been filed as an exhibit to the SEC Reports pursuant to Item 601(b)(4) or Item 601(b)(10) of Regulation S-K. 
“Merger Agreement” has the meaning set forth in the recitals. 
“Merger Agreement Closing” means the “Closing” as such term is defined in the Merger Agreement. 
“Merger Registration Statement” means a registration statement on Form S-4 registering Common Stock to be issued in connection with the Merger pursuant to the terms of the Merger Agreement, which registration statement contains a prospectus relating to such shares issued as well as a proxy statement of the Company relating to the Werewolf Stockholder Meeting. 
“Nasdaq” means the Nasdaq Stock Market LLC. 
“Nasdaq Initial Listing Approval” means the approval by Nasdaq of an Initial Listing Application in respect of the maximum aggregate number of Shares and Pre-Funded Warrant Shares and shares of Common Stock issuable pursuant to the Merger Agreement. 
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“National Exchange” means any of the following markets or exchanges on which the Common Stock is listed or quoted for trading on the date in question, together with any successor thereto: the NYSE American, The New York Stock Exchange, The Nasdaq Global Market, The Nasdaq Global Select Market and The Nasdaq Capital Market. 
“Person” means an individual, partnership, corporation, limited liability company, business trust, joint stock company, trust, unincorporated association, joint venture or any other entity or organization. 
“Placement Agents” means Leerink Partners LLC, Piper Sandler & Co., Cantor Fitzgerald & Co., Wells Fargo Securities, LLC and LifeSci Capital LLC. 
“Pre-Funded Warrants” has the meaning set forth in the recitals. 
“Pre-Funded Warrant Price” means an amount equal to the Share Price minus the per-share exercise price of the Pre-Funded Warrants. 
“Pre-Funded Warrant Shares” has the meaning set forth in Section 3.4. 
“Registration Rights Agreement” has the meaning set forth in Section 6.1(j). 
“Rule 144” means Rule 144 promulgated by the SEC pursuant to the Securities Act, as such Rule may be amended from time to time, or any similar rule or regulation hereafter adopted by the SEC having substantially the same effect as such Rule. 
“SEC” means the U.S. Securities and Exchange Commission. 
“SEC Reports” means (a) the Company’s most recently filed Annual Report on Form 10-K and (b) all Quarterly Reports on Form 10-Q or Current Reports on Form 8-K filed or furnished (as applicable) by the Company following the end of the most recent fiscal year for which an Annual Report on Form 10-K has been filed and at least one Business Day prior to the execution of this Agreement, together in each case with amendments or supplements thereto and any documents incorporated by reference therein or exhibits thereto. 
“Securities” has the meaning set forth in the recitals. 
“Securities Act” means the U.S. Securities Act of 1933, as amended, and all of the rules and regulations promulgated thereunder. 
“Share Price” means an amount equal to the Concurrent PIPE Financing Proceeds (as defined in the Merger Agreement) divided by the Concurrent PIPE Financing Merger Shares (as defined in the Merger Agreement), as calculated in accordance with Section 1.1 and Section 2.4 of the Merger Agreement. 
“Shares” has the meaning set forth in the recitals. 
“Short Sales” include, without limitation, (a) all “short sales” as defined in Rule 200 promulgated under Regulation SHO under the Exchange Act, whether or not against the box, and all types of direct and indirect stock pledges, forward sale contracts, options, puts, calls, short sales, swaps, “put equivalent positions” (as defined in Rule 16a-1(h) under the Exchange Act) and similar arrangements (including on a total return basis), and (b) sales and other transactions through non-U.S. broker dealers or non-U.S. regulated brokers (but shall not be deemed to include the location and/or reservation of borrowable shares of Common Stock). 
“Transaction Agreements” means this Agreement, the Registration Rights Agreement, the Pre-Funded Warrants, the Merger Agreement, and the CVR Agreement together with all exhibits and schedules hereto and thereto and any other documents or agreements executed in connection with the transactions contemplated thereunder and hereunder. 
“Transfer Agent” means, with respect to the Common Stock, Computershare Trust Company, N.A. or such other financial institution that provides transfer agent services as the Company may engage from time to time. 
“Required Werewolf Stockholder Approval” has the meaning set forth in the Merger Agreement. 
“Werewolf Authorized Common Stock Increase” has the meaning set forth in the Merger Agreement. 
“Werewolf Authorized Share Increase Proposal” has the meaning set forth in the Merger Agreement. 
“Werewolf Stockholder Matters” has the meaning set forth in the Merger Agreement. 
“Werewolf Stockholder Meeting” has the meaning set forth in the Merger Agreement. 
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2. Purchase and Sale of Securities. 
2.1 Purchase and Sale. Upon the terms and subject to the conditions set forth herein, the Company agrees to sell, and the Investors, severally and not jointly, agree to purchase, on the Closing Date, (i) the number of Shares equal to (rounded down to the nearest whole share of Common Stock) (x) the portion of the applicable Investor’s Commitment Amount allocated to the purchase of Shares divided by (y) the Share Price and (ii) at such Investor’s election, the number of Pre-Funded Warrants equal to (rounded down to the nearest whole Pre-Funded Warrant) (x) the portion of such Investor’s Commitment Amount allocated to the purchase of Pre-Funded Warrants divided by (y) the Pre-Funded Warrant Price. The purchase price per Share is equal to the Share Price. The price per Pre-Funded Warrant is equal to the Pre-Funded Warrant Price. 
2.2 Closing. Subject to the satisfaction or waiver of the conditions set forth in Section 6 of this Agreement, the closing of the purchase and sale of the Securities (the “Closing” and the date on which the Closing occurs, the “Closing Date”) shall occur remotely via the exchange of documents and signatures immediately prior to the Merger Agreement Closing. At the Closing, the Securities shall be issued and registered in the names of the Investors, or in such nominee name(s) as designated by such Investors, in each case against payment to the Company of the purchase price therefor (the “Aggregate Purchase Amount”) in full, by wire transfer to the Company of immediately available funds, at or prior to the Closing, in accordance with wire instructions provided by the Company pursuant to a written notice sent by the Company to the Investors at least three Business Days prior to the Closing, which written notice shall also notify Investors of the anticipated Closing Date, the Share Price, the Pre-Funded Warrant Price and the number of Shares and, if applicable, Pre-Funded Warrants to be purchased by each Investor. On the Closing Date, the Company will cause (A) the Transfer Agent to issue the Shares in book-entry form, free and clear of all restrictive and other legends (except as expressly provided in Section 4.10 hereof) and the Company shall provide evidence of such issuance from the Company’s Transfer Agent as soon as reasonably practical following the Closing Date to each Investor and (B) deliver to such Investor (or such Investor’s designated custodian per its delivery instructions), or in such nominee name(s) as designated by such Investor, Pre-Funded Warrants exercisable for a number of shares of Common Stock as set forth in Exhibit A with respect to such Investor. In the event that the Closing has not occurred within three Business Days after the expected Closing Date, unless otherwise agreed by the Company and such Investor, the Company shall promptly (but no later than one Business Days thereafter) return the previously wired Aggregate Purchase Amount to each respective Investor by wire transfer of United States dollars in immediately available funds to the account specified by each Investor, and any book entries for the Securities shall be deemed cancelled; provided that, unless this Agreement has been terminated pursuant to Section 7, such return of funds shall not terminate this Agreement or relieve such Investor of its obligation to purchase, or the Company of its obligation to issue and sell, the Securities at the Closing.Notwithstanding the foregoing and anything in this Agreement to the contrary, as may be agreed to among the Company and one or more Investors, if an Investor is (a) an investment company registered under the Investment Company Act of 1940, as amended, (b) advised by an investment adviser subject to regulation under the Investment Advisers Act of 1940, as amended, or (c) otherwise subject to internal policies and/or procedures relating to the timing of funding and issuance of securities, such Investor shall not be required to wire its Aggregate Purchase Amount until it confirms receipt of evidence of the issuance of such Investor’s Securities from the Transfer Agent in form and substance reasonably acceptable to the Investor (and the Company shall use reasonable best efforts to cause the Transfer Agent to deliver such evidence). 
3. Representations and Warranties of the Company. The Company hereby represents and warrants to each of the Investors and the Placement Agents that the statements contained in this Section 3 are true and correct as of the date of this Agreement and as of the Closing Date (except for the representations and warranties that speak as of a specific date, which shall be made as of such date). 
3.1 Organization and Power. The Company is a corporation duly organized, validly existing and in good standing under the laws of the State of Delaware, has the requisite power and authority to own, lease and operate its properties and to carry on its business as now conducted and described in the SEC Reports and is qualified to do business in each jurisdiction in which the character of its properties or the nature of its business requires such qualification, except where such failure to be in good standing or to have such power and authority or to so qualify would not reasonably be expected to have a Material Adverse Effect. Each of the Company’s subsidiaries is (i) duly incorporated and validly existing and in good standing (or such equivalent concepts to the extent they exist under the law of such jurisdiction) under the laws of the jurisdiction of its incorporation and has the requisite power and authority to carry on its business as now conducted and to own or lease its properties and (ii) qualified to do 
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business as a foreign corporation and in good standing (or such equivalent concepts to the extent they exist under the law of such jurisdiction) in each jurisdiction in which such qualification is required, except in each case as would not reasonably be expected to have a Material Adverse Effect. 
3.2 Capitalization. The Company’s disclosure of its authorized, issued and outstanding capital stock in the SEC Reports containing such disclosure was accurate in all material respects as of the date indicated in such SEC Reports. All of the issued and outstanding shares of Common Stock have been duly authorized and validly issued and are fully paid and non-assessable. None of the outstanding shares of capital stock of the Company were issued in violation of any preemptive or other similar rights of any securityholder of the Company which have not been waived, and such shares were issued in compliance in all material respects with applicable state and federal securities law and any rights of third parties. Other than as set forth in the Transaction Agreements or as disclosed in the SEC Reports, there are no outstanding rights (including, without limitation, pre-emptive rights), warrants or options to acquire, or instruments convertible into or exchangeable for, any shares of capital stock or other equity interest in the Company or any of its subsidiaries, or any contract, commitment, agreement, understanding or arrangement of any kind relating to the issuance of any capital stock of the Company or any such subsidiary, any such convertible or exchangeable securities or any such rights, warrants or options; the capital stock of the Company conforms in all material respects to the description thereof contained in the SEC Reports; and all the outstanding shares of capital stock or other equity interests of each subsidiary owned, directly or indirectly, by the Company have been duly and validly authorized and issued, are fully paid and non-assessable (except, in the case of any foreign subsidiary, for directors’ qualifying shares) and are owned directly or indirectly by the Company, free and clear of any lien, charge, encumbrance, security interest, restriction on voting or transfer or any other claim of any third party. 
3.3 Registration Rights. Except as set forth in the Transaction Agreements or as disclosed in the SEC Reports, the Company is presently not under any obligation, and has not granted any rights, to register under the Securities Act any of the Company’s presently outstanding securities or any of its securities that may hereafter be issued, other than such rights and obligations that have expired or been satisfied or waived. 
3.4 Authorization. Except for (i) the Required Werewolf Stockholder Approval, (ii) the Nasdaq Initial Listing Approval and (iii) the effectiveness of the Werewolf Authorized Common Stock Increase, the Company has all requisite corporate power and authority to enter into the Transaction Agreements and to carry out and perform its obligations under the terms of the Transaction Agreements, including (i) the issuance and sale of the Securities and (ii) the issuance of the shares of Common Stock issuable upon exercise of the Pre-Funded Warrants (the “Pre-Funded Warrant Shares”). Except for (i) the Required Werewolf Stockholder Approval and (ii) the effectiveness of the Werewolf Authorized Common Stock Increase, all corporate action on the part of the Company, its officers, directors and stockholders necessary for the authorization of the Shares and the Pre-Funded Warrant Shares, the authorization, execution, delivery and performance of the Transaction Agreements and the consummation of the transactions contemplated herein, including (i) the issuance and sale of the Securities and (ii) the issuance of the Pre-Funded Warrant Shares, has been taken, including, without limitation, the approval of the Board of Directors (or a committee thereof) to the extent applicable, in accordance with Section 144(a)(1) or 144(b)(1) of the Delaware General Corporation Law. This Agreement has been duly executed and delivered by the Company and, assuming the due authorization, execution and delivery by each Investor of this Agreement and that this Agreement constitutes the legal, valid and binding agreement of each Investor, this Agreement and each of the Pre-Funded Warrants constitute legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium and similar laws relating to or affecting creditors generally or by general equity principles (regardless of whether such enforceability is considered in a proceeding in equity or at law). Upon its execution by the Company and the other parties thereto and assuming that it constitutes legal, valid and binding agreements of the other parties thereto, the Registration Rights Agreement will constitute a legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium and similar laws relating to or affecting creditors generally or by general equity principles (regardless of whether such enforceability is considered in a proceeding in equity or at law). 
3.5 Valid Issuance. Subject to (i) receipt of the Required Werewolf Stockholder Approval and (ii) the effectiveness of the Werewolf Authorized Common Stock Increase, the Shares being purchased by the Investors hereunder have been duly and validly authorized and, upon issuance pursuant to the terms of this Agreement 
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against full payment therefor in accordance with the terms of this Agreement, will be duly and validly issued, fully paid and non-assessable and will be issued free and clear of any liens or other restrictions (other than restrictions on transfer under applicable state and federal securities laws), and the holder of the Shares shall be entitled to all rights accorded to a holder of Common Stock. Subject to (i) receipt of the Required Werewolf Stockholder Approval and (ii) the effectiveness of the Werewolf Authorized Common Stock Increase, the Pre-Funded Warrant Shares have been duly and validly authorized and reserved for issuance and, upon issuance pursuant to the terms of the Pre-Funded Warrants against full payment therefor in accordance with the terms of the Pre-Funded Warrants, will be duly and validly issued, fully paid and non-assessable and will be issued free and clear of any liens or other restrictions (other than those as provided in the Transaction Agreements or restrictions on transfer under applicable state and federal securities laws), and the holder of the Pre-Funded Warrant Shares shall be entitled to all rights accorded to a holder of Common Stock. Except as set forth in the Transaction Agreements, the issuance and delivery of the Shares and the Pre-Funded Warrants does not, and the exercise in full of the Pre-Funded Warrants and the issuance and delivery of the Pre-Funded Warrant Shares thereupon will not (a) obligate the Company to offer to issue, or issue, shares of Common Stock or other securities to any Person (other than the Investors) pursuant to any preemptive rights, rights of first refusal, rights of participation or similar rights, or (b) result in any adjustment (automatic, at the election of any Person or otherwise) of the exercise, conversion, exchange or reset price under, or any other anti-dilution adjustment pursuant to, any outstanding securities of the Company. Subject to the accuracy of the representations and warranties made by the Investors in Section 4, the offer and sale of the Securities to the Investors is, and will be, (i) exempt from the registration and prospectus delivery requirements of the Securities Act and (ii) exempt from (or otherwise not subject to) the registration and qualification requirements of applicable securities laws of the states of the United States. 
3.6 No Conflict. The execution, delivery and performance of the Transaction Agreements by the Company, the issuance and sale of the Securities and the consummation of the other transactions contemplated by the Transaction Agreements will not, (i) subject to (a) receipt of the Required Werewolf Stockholder Approval and (b) the effectiveness of the Werewolf Authorized Common Stock Increase, violate any provision of the Certificate of Incorporation or Amended and Restated Bylaws of the Company, (ii) conflict with or result in a violation of or default (with or without notice or lapse of time, or both) under, or give rise to a right of termination, cancellation or acceleration of any obligation, a change of control right or to a loss of a benefit under any Material Contract, franchise, license, judgment, order, statute, law, ordinance, rule or regulations, applicable to the Company or any of its subsidiaries or their respective properties or assets, or (iii) subject to the accuracy of the representations and warranties made by the Investors in Section 4, result in a violation of any law, rule, regulation, order, judgment, injunction, decree or other restriction of any court or governmental authority to which the Company or any of its subsidiaries is subject (including federal and state securities laws and regulations) and the rules and regulations of any self-regulatory organization to which the Company or its securities are subject, or by which any property or asset of the Company or any of its subsidiaries is bound or affected, or (iv) conflict with, result in a breach of, or require any consent, approval, authorization or waiver under the Merger Agreement that has not been obtained or made, except, in the case of clauses (ii) and (iii), as would not, individually or in the aggregate, be reasonably expected to have a Material Adverse Effect. 
3.7 Consents. Assuming the accuracy of the representations and warranties of each Investor set forth in Section 4 hereof, no consent, approval, authorization, filing with or order of or registration with, any court or governmental agency or body or self-regulatory organization to which the Company is subject or other Person is required in connection with the authorization, execution or delivery by the Company of the Transaction Agreements, the issuance and sale of the Securities and the performance by the Company of its other obligations under the Transaction Agreements, except (a) as set forth in the Merger Agreement, (b) as have been or will be obtained or made under the Securities Act or the Exchange Act, (c) the Nasdaq Initial Listing Approval and the filing of any other requisite notices and/or application(s) to the National Exchange for the issuance and sale of the Shares or the Pre-Funded Warrant Shares and listing of the Shares or the Pre-Funded Warrant Shares for trading or quotation, as the case may be, thereon in the time and manner required thereby, (d) customary post-closing filings with the SEC or pursuant to state securities laws in connection with the offer and sale of the Shares and Pre-Funded Warrant Shares by the Company in the manner contemplated by the Transaction Agreements, which will be filed on a timely basis, (e) the filing of the registration statement required to be filed by the Registration Rights Agreement, or (f) such that the failure of which to obtain would not have a Material Adverse Effect. All notices, 
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consents, authorizations, orders, filings and registrations which the Company is required to deliver or obtain prior to the Closing pursuant to the preceding sentence have been obtained or made or will be delivered or obtained or effected, and shall remain in full force and effect, on or prior to the Closing. 
3.8 SEC Filings; Financial Statements. 
(a) The Company has timely filed or furnished all forms, statements, certifications, reports and documents required to be filed or furnished by it with the SEC under Section 13, 14(a) and 15(d) of the Exchange Act for the one year preceding the date of this Agreement and is, and upon completion of the Merger and other transactions contemplated thereby will be, in compliance with General Instruction I.A.3 of Form S-3. As of the time it was filed or furnished with the SEC (or, if amended or superseded by a filing prior to the date of this Agreement, then on the date of such filing), each of the SEC Reports complied in all material respects with the applicable requirements of the Exchange Act, and, as of the time they were filed or furnished , none of the SEC Reports contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. There are no outstanding or unresolved comments from the SEC staff with respect to the SEC Reports. To the Company’s knowledge, none of the SEC Reports are the subject of an ongoing SEC review. The interactive data in eXtensible Business Reporting Language included in the SEC Reports fairly presents the information called for in all material respects and has been prepared in accordance with the SEC’s rules and guidelines applicable thereto. The Company is not, and has never been, an issuer subject to Rule 144(i) under the Securities Act. 
(b) The consolidated financial statements of the Company included in the SEC Reports (collectively, the “Financial Statements”) comply in all material respects with applicable accounting requirements and the rules and regulations of the SEC with respect thereto as in effect at the time of filing (or to the extent corrected by a subsequent restatement) and fairly present in all material respects the consolidated financial position of the Company and its subsidiaries as of the dates indicated, and the results of its operations and cash flows for the periods therein specified, and have been prepared in accordance with United States generally accepted accounting principles (“GAAP”) applied on a consistent basis throughout the periods therein specified (except as otherwise noted therein, and except that any unaudited financial statements may not contain certain footnotes and are subject to normal and recurring year-end adjustments). Except as set forth in the Financial Statements filed prior to the date of this Agreement or as contemplated by the Transaction Agreements, the Company has not incurred any liabilities, contingent or otherwise, except (i) those incurred in the ordinary course of business, consistent with past practices since the date of such financial statements or (ii) liabilities not required under GAAP to be reflected in the Financial Statements, in either case, none of which, individually or in the aggregate, have had or would reasonably be expected to have a Material Adverse Effect. 
3.9 Absence of Changes. Since December 31, 2025, in each case, other than as set forth in the SEC Reports, as set forth on Schedule 3.9, or as contemplated by the Transaction Agreements, (a) the Company has conducted its business only in the ordinary course of business and there have been no material transactions entered into by the Company or any of its subsidiaries; (b) no material change to any material contract or arrangement by which the Company or any of its subsidiaries is bound or to which any of its assets or properties is subject has been entered into; and (c) there has not been any other event or condition of any character that has had or would reasonably be expected to have a Material Adverse Effect; provided, however, that none of the following will be deemed in themselves, either alone or in combination, to constitute, and that none of the following will be taken into account in determining whether there has been or will be, a Material Adverse Effect under this Section 3.9: 
(i) any change generally affecting the economy, financial markets or political, economic or regulatory conditions in the United States or any other geographic region in which the Company conducts business, provided that the Company is not disproportionately affected thereby; 
(ii) general financial, credit or capital market conditions, including interest rates or exchange rates, or any changes therein, provided that the Company is not disproportionately affected thereby; 
(iii) any change that generally affects industries in which the Company and its subsidiaries conduct business, provided that the Company is not disproportionately affected thereby; 
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(iv) earthquakes, hurricanes, tsunamis, tornadoes, floods, mudslides, fires or other natural disasters, weather conditions, global pandemics, including the COVID-19 pandemic and related strains, epidemic or similar health emergency, and other force majeure events in the United States or any other location, provided that the Company is not disproportionately affected thereby; 
(v) national or international political or social conditions (or changes in such conditions), whether or not pursuant to the declaration of a national emergency or war, or the occurrence of any military or terrorist attack, provided that the Company is not disproportionately affected thereby; 
(vi) material changes in laws after the date of this Agreement; and 
(vii) in and of itself, any material failure by the Company to meet any published or internally prepared estimates of revenues, expenses, earnings or other economic performance for any period ending on or after the date of this Agreement (it being understood that the facts and circumstances giving rise to such failure may be deemed to constitute, and may be taken into account in determining whether there has been, a Material Adverse Effect to the extent that such facts and circumstances are not otherwise described in clauses (i)-(v) of this Section 3.9). 
3.10 Absence of Litigation. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.15 (Legal Proceedings; Orders) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.11 Compliance with Law; Permits. Neither the Company nor any of its subsidiaries is in violation of, or has received any notices of violations with respect to, any laws, statutes, ordinances, rules or regulations of any governmental body, court or government agency or instrumentality, except for violations which, individually or in the aggregate, have not had and would not reasonably be expected to have a Material Adverse Effect. The Company and its subsidiaries have all required licenses, permits, certificates and other authorizations (collectively, “Governmental Authorizations”) from such federal, state or local government or governmental agency, department or body that are currently necessary for the operation of the business of the Company and its subsidiaries as currently conducted, except where the failure to possess currently such Governmental Authorizations has not had and is not reasonably expected to have a Material Adverse Effect. Neither the Company nor any subsidiary has received any written (or, to the Company’s knowledge, oral) notice regarding any revocation or material modification of any such Governmental Authorization, which, individually or in the aggregate, if the subject of an unfavorable decision, ruling or finding, has or would reasonably be expected to result in a Material Adverse Effect. 
3.12 Intellectual Property. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.12 (Intellectual Property) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.13 Employee Benefits. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.17 (Employee and Labor Matters; Benefit Plans) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.14 Taxes. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.16 (Tax Matters) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.15 Environmental Laws. Neither the Company nor any of its subsidiaries is in violation of any statute, rule, regulation, decision or order of any governmental agency or body or any court, domestic or foreign, relating to the use, disposal or release of hazardous or toxic substances or relating to the protection or restoration of the environment or human exposure to hazardous or toxic substances (collectively, “Environmental Laws”), has not released any hazardous substances regulated by Environmental Law onto any real property that it owns or operates, and has not received any written notice or claim it is liable for any off-site disposal or contamination pursuant to any Environmental Laws, which violation, release, notice, claim, or liability would reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect, and to the Company’s knowledge, there is no pending or threatened investigation that would reasonably be expected to lead to such a claim. 
3.16 Title. Each of the Company and its subsidiaries has good and marketable title to all personal property owned by it that is material to the business of the Company, free and clear of all liens, encumbrances and defects 
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except such as do not materially and adversely affect the value of such property and do not materially and adversely interfere with the use made and proposed to be made of such property by the Company or its subsidiaries, as the case may be. Any real property and buildings held under lease by the Company or its subsidiaries is held under valid, subsisting and enforceable leases with such exceptions as are not material and do not interfere with the use made and proposed to be made of such property and buildings by the Company or its subsidiaries, as the case may be. The Company does not own any real property. 
3.17 Insurance. The Company carries or is entitled to the benefits of insurance in such amounts and covering such risks that is customary for comparably situated companies and is adequate for the conduct of its business and the value of its real and personal properties (owned or leased) and tangible assets, and each of such insurance policies is in full force and effect and the Company is in compliance in all material respects with the terms of such insurance policies. Other than customary end-of-policy notifications from insurance carriers, since January 1, 2024, the Company has not received any notice or other communication regarding any actual or possible: (i) cancellation or invalidation of any material insurance policy or (ii) refusal or denial of any coverage, reservation of rights or rejection of any material claim under any insurance policy. 
3.18 Nasdaq Stock Market. The issued and outstanding shares of Common Stock are registered pursuant to Section 12(b) of the Exchange Act and, as of the date of this Agreement, are listed for trading on the Nasdaq Capital Market under the symbol “HOWL”. As of the date of this Agreement, other than as disclosed in the SEC Reports, the Company is in compliance with all listing requirements of Nasdaq applicable to the Company. As of the date of this Agreement, other than as disclosed in the SEC Reports, there is no suit, action, proceeding or investigation pending or, to the knowledge of the Company, threatened against the Company by Nasdaq or the SEC, respectively, to prohibit or terminate the listing of the Common Stock on the Nasdaq Capital Market or to deregister the Common Stock under the Exchange Act. The Company has taken no action as of the date of this Agreement that is designed to terminate the registration of the Common Stock under the Exchange Act. 
3.19 Sarbanes-Oxley Act. Since January 1, 2025, the Company has been in compliance in all material respects with all applicable requirements of the Sarbanes-Oxley Act of 2002 and applicable rules and regulations promulgated by the SEC thereunder. 
3.20 Regulatory Matters. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.14 (Compliance; Permits; Restrictions) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.21 Accounting Controls and Disclosure Controls and Procedures. The Company maintains a system of internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act) that is designed to comply with the requirements of the Exchange Act applicable to the Company and provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP, including policies and procedures sufficient to provide reasonable assurance (i) that the Company maintains records that in reasonable detail accurately and fairly reflect the Company’s transactions and dispositions of assets, (ii) that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP, (iii) that receipts and expenditures are made only in accordance with authorizations of management and the Board of Directors and (iv) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of the Company’s assets that could have a material effect on the Company’s financial statements. Except as disclosed in the Company’s SEC Reports filed prior to the date of this Agreement, the Company has not identified any material weaknesses in the design or operation of the Company’s internal control over financial reporting. The Company’s “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) are designed to provide reasonable assurance that all information (both financial and non-financial) required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC, and that all such information is accumulated and communicated to the Company’s management as appropriate to allow timely decisions regarding required disclosure. 
3.22 Price Stabilization of Common Stock. The Company has not taken, nor will it take, directly or indirectly, any action designed to stabilize or manipulate the price of the Common Stock to facilitate the sale or resale of the Shares or the Pre-Funded Warrant Shares. 
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3.23 Investment Company Act. The Company is not, and immediately after receipt of payment for the Securities will not be, an “investment company” within the meaning of the U.S. Investment Company Act of 1940, as amended. 
3.24 General Solicitation; No Integration or Aggregation. Neither the Company nor any other person or entity authorized by the Company to act on its behalf has engaged in a general solicitation or general advertising (within the meaning of Regulation D of the Securities Act) of investors with respect to offers or sales of the Securities pursuant to this Agreement. The Company has not, directly or indirectly, sold, offered for sale, solicited offers to buy or otherwise negotiated in respect of, any security (as defined in the Securities Act), including, but not limited to, in any manner involving a public offering within the meaning of Section 4(a)(2) of the Securities Act, which, to its knowledge, is or will be (i) integrated with the offer and sale of the Securities pursuant to this Agreement for purposes of the Securities Act or (ii) aggregated with prior offerings by the Company for the purposes of the rules and regulations of the Nasdaq Capital Market. Assuming the accuracy of the representations and warranties of the Investors set forth in Section 4, neither the Company nor any of its Affiliates, its subsidiaries nor any Person acting on their behalf has, directly or indirectly, made any offers or sales of any Company security or solicited any offers to buy any Company security, under circumstances that would adversely affect reliance by the Company on Section 4(a)(2) of the Securities Act for the exemption from registration for the transactions contemplated hereby. 
3.25 Brokers and Finders. Other than the Placement Agents, neither the Company nor any other Person authorized by the Company to act on its behalf has retained, utilized or been represented by any broker or finder in connection with the transactions contemplated by this Agreement. 
3.26 Reliance by the Investors. The Company has a reasonable basis for making each of the representations set forth in this Section 3. The Company acknowledges that each of the Investors will rely upon the truth and accuracy of, and the Company’s compliance with, the representations, warranties, agreements, acknowledgements and understandings of the Company set forth herein. 
3.27 No Additional Agreements. There are no agreements or understandings between the Company and any Investor with respect to the transactions contemplated by the Transaction Agreements, including any agreements or understandings with any Investor or other investor with respect to the purchase of securities of the Company, other than (i) as specified in the Transaction Agreements and (ii) any side letter agreements with any of the Investors, which side letters the Company has shared with all Investors. 
3.28 Anti-Bribery and Anti-Money Laundering Laws. Each of the Company, its subsidiaries and, to the knowledge of the Company, any of their respective officers, directors, supervisors, managers, agents, or employees are and have at all times been in compliance with and its participation in the offering will not violate: (A) anti-bribery laws, including but not limited to, any applicable law, rule, or regulation of any locality, including but not limited to any law, rule, or regulation promulgated to implement the OECD Convention on Combating Bribery of Foreign Public Officials in International Business Transactions, signed December 17, 1997, including the U.S. Foreign Corrupt Practices Act of 1977, as amended, the U.K. Bribery Act 2010, or any other law, rule or regulation of similar purposes and scope; (B) anti-money laundering laws, including, but not limited to, applicable federal, state, international, foreign or other laws, regulations or government guidance regarding anti-money laundering, including, without limitation, Title 18 U.S. Code sections 1956 and 1957, the Patriot Act, the Bank Secrecy Act, and international anti-money laundering principles or procedures by an intergovernmental group or organization, such as the Financial Action Task Force on Money Laundering, of which the United States is a member and with which designation the United States representative to the group or organization continues to concur, all as amended, and any executive order, directive, or regulation pursuant to the authority of any of the foregoing, or any orders or licenses issued thereunder; or (C) except as would not reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect, any laws with respect to import and export control and economic sanctions, including the U.S. Export Administration Regulations, the U.S. International Traffic in Arms Regulations, and economic sanctions regulations and executive orders administered by the U.S. Department of the Treasury Office of Foreign Asset Control. 
3.29 Cybersecurity. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.24 (Privacy and Data Security) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
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3.30 Transactions with Affiliates and Employees. The Company’s representations and warranties set forth in the Merger Agreement in Section 4.20 (Transactions with Affiliates) are hereby incorporated by reference and made by the Company, as qualified by the disclosures in the SEC Reports. 
3.31 Disclosures. The information supplied by or on behalf of the Company contained or incorporation by reference in the Merger Registration Statement or in any filing pursuant to Rule 165 and Rule 425 under the Securities Act or Rule 14a-12 under the Exchange Act (each a “Regulation M-A Filing”), will not, as of the time the Merger Registration Statement or any such Regulation M-A Filing is filed with the SEC, at any time it is amended or supplemented, at the time the Merger Registration Statement is declared effective by the SEC at the time of the Werewolf Stockholder Meeting or at the Closing Date, as applicable, contain any untrue statement of a material fact, or omit to state any material fact required to be stated therein or necessary in order to make the statements made therein not misleading. 
3.32 Additional Representations and Warranties. As of the date hereof and as of the Closing Date the representations and warranties of the Company contained in Section 4 of the Merger Agreement and in any certificate or other writing delivered by the Company pursuant thereto are true and correct in all material respects (or, if any such representations or warranties are qualified by materiality, material adverse effect or similar language, true and correct in all respects). To the Company’s knowledge, the representations and warranties of Ambros contained in Section 3 of the Merger Agreement (as qualified therein and in the disclosure schedules thereto) were, as of the date of the Merger Agreement, true and correct in all material respects (or, if any such representations or warranties are qualified by materiality, material adverse effect or similar language, true and correct in all respects). All necessary corporate action has been duly and validly taken by the Company and the Merger Sub to authorize the execution, delivery and performance of the Merger Agreement. The Merger Agreement has been duly and validly authorized, executed and delivered by the Company and the Merger Sub and, assuming due authorization, execution and delivery by the other parties thereto, constitutes a valid and binding agreement of the Company and the Merger Sub, enforceable against the Company and the Merger Sub in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency or similar laws affecting the enforcement of creditors’ rights generally or by equitable principles relating to enforceability. The Company has furnished or otherwise made available to each Investor a true and substantially complete copy of the Merger Agreement as in effect as of the date hereof. 
4. Representations and Warranties of Each Investor. Each Investor, severally for itself and not jointly with any other Investor, represents and warrants to the Company and the Placement Agents that the statements contained in this Section 4 are true and correct as of the date of this Agreement and the Closing Date (except for the representations and warranties that speak as of a specific date, which shall be made as of such date): 
4.1 Organization. The Investor is duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization and has the requisite power and authority to own, lease and operate its properties and to carry on its business as now conducted. 
4.2 Authorization. The Investor has all requisite corporate or similar power and authority to enter into this Agreement and the other Transaction Agreements to which it will be a party and to carry out and perform its obligations hereunder and thereunder. All corporate, member or partnership action on the part of such Investor or its stockholders, members or partners necessary for the authorization, execution, delivery and performance of this Agreement and the other Transaction Agreements to which it will be a party and the consummation of the other transactions contemplated in this Agreement has been taken. The execution, delivery and performance by such Investor of the Transaction Agreements to which such Investor is a party has been duly authorized and each has been duly executed. Assuming this Agreement constitutes the legal and binding agreement of the Company, this Agreement constitutes a legal, valid and binding obligation of such Investor, enforceable against such Investor in accordance with its respective terms, except as such enforceability may be limited or otherwise affected by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and/or similar laws relating to or affecting the rights of creditors generally or by general equity principles (regardless of whether such enforceability is considered in a proceeding in equity or at law). 
4.3 No Conflicts. The execution, delivery and performance of the Transaction Agreements to which it will be a party by the Investor, the purchase of the Securities in accordance with their terms and the consummation by the Investor of the other transactions contemplated hereby will not conflict with or result in any violation of, breach or default by such Investor (with or without notice or lapse of time, or both) under, conflict with, or give rise to a right 
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of termination, cancellation or acceleration of any obligation, a change of control right or to a loss of a material benefit under (i) any provision of the organizational documents of the Investor, including, without limitation, its incorporation or formation papers, bylaws, indenture of trust or partnership or operating agreement, as may be applicable or (ii) any agreement or instrument, undertaking, credit facility, franchise, license, judgment, order, ruling, statute, law, ordinance, rule or regulations, applicable to such Investor or its respective properties or assets, except, in the case of clause (ii), as would not, individually or in the aggregate, be reasonably expected to materially delay or materially hinder the ability of the Investor to perform its obligations under the Transaction Agreements to which it will be a party. 
4.4 Residency. The Investor’s residence (if an individual) or offices in which its investment decision with respect to the Securities was made (if an entity) are located at the address immediately below the Investor’s name on the pertinent signature page of this Agreement, except as otherwise communicated by the Investor to the Company. 
4.5 Brokers and Finders. The Investor has not retained or been represented by any broker or finder in connection with the transactions contemplated by this Agreement whose fees the Company would be required to pay. 
4.6 Investment Representations and Warranties. The Investor hereby represents and warrants that, it (i) as of the date of this Agreement is, if an entity, a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act) or an institutional “accredited investor” as that term is defined in Rule 501(a) under Regulation D promulgated pursuant to the Securities Act; or (ii) if an individual, is an “accredited investor” as that term is defined in Rule 501(a) of Regulation D of the Securities Act and has such knowledge and experience in financial and business matters as to be able to protect its own interests in connection with an investment in the Securities. The Investor further represents and warrants that (x) it is capable of evaluating the merits and risk of such investment, and (y) that it has not been organized for the purpose of acquiring the Securities and is an “institutional account” as defined by FINRA Rule 4512(c). The Investor understands and agrees that the offering and sale of the Securities has not been registered under the Securities Act or any applicable state securities laws and is being made in reliance upon federal and state exemptions for transactions not involving a public offering which depend upon, among other things, the bona fide nature of the investment intent and the accuracy of the Investor’s representations as expressed herein. Accordingly, the Investor understands and agrees that the offering and sale of the Securities meets (i) the exemptions from filing under FINRA Rule 5123(b)(1)(A) and (ii) the institutional customer exception under FINRA Rule 2111(b). 
4.7 Intent. The Investor is purchasing the Securities solely for the Investor’s own account and not for the account of others, and not with a view to the resale or distribution of any part thereof in violation of the Securities Act, and the Investor has no present intention of selling, granting any participation in, or otherwise distributing the same in violation of the Securities Act without prejudice, however, to the Investor’s right at all times to sell or otherwise dispose of all or any part of such Securities in compliance with applicable federal and state securities laws. Notwithstanding the foregoing, if the Investor is purchasing the Securities as a fiduciary or agent for one or more investor accounts, the Investor has full investment discretion with respect to each such account, and the full power and authority to make the acknowledgements, representations and agreements herein on behalf of each owner of each such account. The Investor has no present arrangement to sell the Securities to or through any person or entity. The Investor understands that the Securities must be held indefinitely unless such Securities are resold pursuant to a registration statement under the Securities Act or an exemption from registration is available. Nothing contained herein shall be deemed a representation or warranty by the Investor to hold the Securities for any period of time. 
4.8 Investment Experience; Ability to Protect Its Own Interests and Bear Economic Risks. The Investor acknowledges that it can bear the economic risk and complete loss of its investment in the Securities and has knowledge and experience in finance, securities, taxation, investments and other business matters as to be capable of evaluating the merits and risks of investments of the kind described in this Agreement and contemplated hereby, and the Investor has had an opportunity to seek, and has sought, such accounting, legal, business and tax advice as the Investor has considered necessary to make an informed investment decision. The Investor acknowledges that the Investor (i) is a sophisticated investor, experienced in investing in private placements of equity securities and capable of evaluating investment risks independently, both in general and with regard to all transactions and investment strategies involving a security or securities and (ii) has exercised independent judgment in evaluating its participation in the purchase of the Securities. The Investor acknowledges that the Investor is aware that there 
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are substantial risks incident to the purchase and ownership of the Securities, including those set forth in the Company’s filings with the SEC. Alone, or together with any professional advisor(s), the Investor has adequately analyzed and fully considered the risks of an investment in the Securities and determined that the Securities are a suitable investment for the Investor. The Investor is, at this time and in the foreseeable future, able to afford the loss of the Investor’s entire investment in the Securities and the Investor acknowledges specifically that a possibility of total loss exists. 
4.9 Independent Investment Decision. The Investor understands that nothing in the Transaction Agreements or any other materials presented by or on behalf of the Company to the Investor in connection with the purchase of the Securities constitutes legal, tax or investment advice. The Investor has consulted such legal, tax and investment advisors as it, in such Investor’s sole discretion, has deemed necessary or appropriate in connection with its purchase of the Securities. 
4.10 Securities Not Registered; Legends. The Investor acknowledges and agrees that the Securities are being offered in a transaction not involving any public offering within the meaning of the Securities Act, and the Investor understands that the offering and sale the Securities have not been registered under the Securities Act, by reason of their issuance by the Company in a transaction exempt from the registration requirements of the Securities Act, and that the Securities must continue to be held and may not be offered, resold, transferred, pledged or otherwise disposed of by the Investor unless a subsequent disposition thereof is registered under the Securities Act or is exempt from such registration and in each case in accordance with any applicable securities laws of any state of the United States. The Investor understands that the exemptions from registration afforded by Rule 144 (the provisions of which are known to it) promulgated under the Securities Act depend on the satisfaction of various conditions including, but not limited to, the time and manner of sale, the holding period and on requirements relating to the Company which are outside of the Investor’s control and which the Company may not be able to satisfy, and that, if applicable, Rule 144 may afford the basis for sales only in limited amounts. The Investor acknowledges and agrees that it has been advised to consult legal counsel prior to making any offer, resale, transfer, pledge or disposition of any of the Securities. The Investor acknowledges that no federal or state agency has passed upon or endorsed the merits of the offering of the Securities or made any findings or determination as to the fairness of this investment. 
The Investor understands that any certificates or book entry notations evidencing the Securities may bear one or more legends in substantially the following form and substance: 
“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. THE SECURITIES HAVE BEEN ACQUIRED FOR INVESTMENT AND MAY NOT BE SOLD, TRANSFERRED OR ASSIGNED UNLESS (I) SUCH SECURITIES HAVE BEEN REGISTERED FOR SALE PURSUANT TO THE SECURITIES ACT, (II) SUCH SECURITIES MAY BE SOLD PURSUANT TO RULE 144, (III) THE COMPANY HAS RECEIVED AN OPINION OF COUNSEL REASONABLY SATISFACTORY TO IT THAT SUCH TRANSFER MAY LAWFULLY BE MADE WITHOUT REGISTRATION UNDER THE SECURITIES ACT, OR (IV) THE SECURITIES ARE TRANSFERRED WITHOUT CONSIDERATION TO AN AFFILIATE OF SUCH HOLDER OR A CUSTODIAL NOMINEE (WHICH FOR THE AVOIDANCE OF DOUBT SHALL REQUIRE NEITHER CONSENT NOR THE DELIVERY OF AN OPINION). NOTWITHSTANDING THE FOREGOING, THE SECURITIES MAY BE PLEDGED IN CONNECTION WITH A BONA FIDE MARGIN ACCOUNT OR OTHER LOAN OR FINANCING ARRANGEMENT SECURED BY THE SECURITIES.” 
In addition, the Securities may contain a legend regarding affiliate status of the Investor, if applicable, provided that the Company will notify the Investor in advance of Closing if such a legend is to be placed on its Securities. 
4.11 No General Solicitation. The Investor acknowledges and agrees that the Investor is purchasing the Securities directly from the Company. Investor became aware of this offering of the Securities solely by means of direct contact from the Placement Agents or directly from the Company as a result of a pre-existing, substantive relationship with the Company or the Placement Agents and/or their respective advisors (including, without limitation, attorneys, accountants, bankers, consultants and financial advisors), agents, control persons, representatives, Affiliates, directors, officers, managers, members, and/or employees, and/or the representatives of such persons. The Securities were offered to the Investor solely by direct contact between the Investor and the Company, the Placement Agents and/or their respective representatives. Investor did not become aware of this 
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offering of the Securities, nor were the Securities offered to Investor, by any other means, and none of the Company, the Placement Agents and/or their respective representatives acted as investment advisor, broker or dealer to Investor. The Investor is not purchasing the Securities as a result of any general or public solicitation or general advertising, or publicly disseminated advertisement, article, notice or other communication regarding the Securities published in any newspaper, magazine or similar media or broadcast over television, radio or the internet or presented at any seminar or any other general solicitation or general advertisement, including any of the methods described in Section 502(c) of Regulation D under the Securities Act. 
4.12 Access to Information. In making its decision to purchase the Securities such Investor has relied solely upon independent investigation made by such Investor, upon the SEC Reports and upon the representations, warranties and covenants set forth herein. Such Investor acknowledges and agrees that such Investor and the Investor’s professional advisor(s), if any, have had the opportunity to ask such questions, receive such answers and obtain such information from the Company regarding the Company, its business and the terms and conditions of the offering of the Securities as the Investor and the Investor’s professional advisor(s), if any, have deemed necessary to make an investment decision with respect to the Securities and that the Investor has independently made its own analysis and decision to invest in the Company. Neither such inquiries nor any other due diligence investigation conducted by the Investor shall modify, limit or otherwise affect the Investor’s right to rely on the Company’s representations and warranties contained in this Agreement. 
4.13 Certain Trading Activities. Other than consummating the transaction contemplated hereby, the Investor has not, nor has any Person acting on behalf of or pursuant to any understanding with the Investor, directly or indirectly executed any purchases or sales, including Short Sales, of the securities of the Company during the period commencing as of the time that the Investor was first contacted by the Company or any other Person representing the Company, including the Placement Agents, regarding the transaction contemplated hereby and ending immediately prior to the date of this Agreement. Notwithstanding the foregoing, (i) in the case of an Investor that is a multi-managed investment vehicle whereby separate portfolio managers manage separate portions of such Investor’s assets and the portfolio managers have no direct knowledge of the investment decisions made by the portfolio managers managing other portions of such Investor’s assets, the representation set forth above shall only apply with respect to the portion of the assets managed by the portfolio manager that made the investment decision to purchase the Securities covered by this Agreement and (ii) in the case of an Investor that has implemented internal information barriers pursuant to an information controls policy to “wall-off” certain trading personnel, the representation set forth above shall only apply to such walled-off trading personnel. Furthermore, in the case of an Investor whose investment advisor utilized an information barrier with respect to the information regarding the transactions contemplated hereunder after first being contacted by the Company or its representatives, the representation set forth above shall only apply after the point in time when the portfolio manager who manages such Investor’s assets was informed of the information regarding the transactions contemplated hereunder and, with respect to the Investor’s investment advisor, the representation set forth above shall only apply with respect to any purchases or sales, including Short Sales, of the securities of the Company on behalf of other funds or investment vehicles for which the Investor’s investment advisor is also an investment advisor or sub-advisor after the point in time when the portfolio manager who manages the assets of such other funds or investment vehicles for which the Investor’s investment advisor is also an investment advisor or sub-advisor was informed of the information regarding the transactions contemplated hereunder. Other than to other Persons party to this Agreement, its affiliates or other Persons advised, sub-advised or managed by the same investment advisor or manager, and to its advisors and agents who had a need to know such information, the Investor has maintained the confidentiality of all disclosures made to it in connection with this transaction (including the existence and terms of this transaction). Notwithstanding the foregoing, for avoidance of doubt, nothing contained herein shall constitute a representation or warranty, or preclude any actions, with respect to the identification of the availability of, or securing of, available shares to borrow in order to effect Short Sales or similar transactions in the future. 
4.14 Pre-Closing Distribution. Each Investor acknowledges and agrees that neither the Securities purchased by such Investor pursuant to this Agreement nor any Pre-Funded Warrant Shares issuable upon exercise of the Pre-Funded Warrants shall entitle such Investor, solely by virtue of the purchase or ownership thereof or the exercise of the Pre-Funded Warrants, to receive or participate in the Pre-Closing Distribution (as defined in the Merger Agreement), including any contingent value rights distributed pursuant thereto or any payment or other consideration in respect of any such contingent value rights pursuant to the CVR Agreement. For the avoidance of 
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doubt, the foregoing shall not affect any entitlement of an Investor to participate in the Pre-Closing Distribution in respect of shares of Common Stock held by such Investor other than Securities purchased pursuant to this Agreement or Pre-Funded Warrant Shares issued pursuant to the Pre-Funded Warrants. 
5. Covenants. 
5.1 Further Assurances. Prior to the Closing Date, each party agrees to cooperate with each other and their respective officers, employees, attorneys, accountants and other agents, and, generally, do such other reasonable acts and things in good faith as may be necessary to effectuate the intents and purposes of this Agreement, subject to the terms and conditions of this Agreement and compliance with applicable law, including taking reasonable action to facilitate the filing of any document or the taking of reasonable action to assist the other parties hereto in complying with the terms of this Agreement. The Investor acknowledges that the Company and the Placement Agents will rely on the acknowledgments, understandings, agreements, representations and warranties contained in this Agreement. Prior to the Closing, the Investor agrees to promptly notify the Company if any of the acknowledgments, understandings, agreements, representations and warranties set forth in Section 4 of this Agreement are no longer accurate, and the Company agrees to promptly notify each Investor if any of the acknowledgments, understandings, agreements, representations and warranties set forth in Section 3 of this Agreement are no longer accurate. 
5.2 Listing. The Company shall use commercially reasonable efforts to maintain the listing and trading of its Common Stock on the Nasdaq Capital Market and, in accordance therewith, will use reasonable best efforts to comply in all material respects with the Company’s reporting, filing and other obligations under the rules and regulations of Nasdaq. The Company agrees to use commercially reasonable efforts to maintain the eligibility of the Common Stock for electronic transfer through an established clearing corporation, including, without limitation, by timely payment of fees to such clearing corporation in connection with such electronic transfer. 
5.3 Disclosure of Transactions. The Company shall, by 9:00 a.m., New York City time, on the first (1st) Business Day immediately following the date of this Agreement (provided that, if this Agreement is executed between midnight and 9:00 a.m., New York City time on any Business Day, no later than 9:01 a.m. on the date hereof), issue a press release and/or file with the SEC a Current Report on Form 8-K (including, if applicable, all exhibits thereto, the “Disclosure Document” and the actual filing of such press release and/or Current Report on Form 8-K, the “Disclosure Time”) disclosing (i) all material terms of the transactions contemplated hereby and by the other Transaction Agreements and, if the Disclosure Document is a Current Report on Form 8-K, attaching this Agreement and the other Transaction Agreements and the Company Presentation as exhibits to such Disclosure Document and (ii) all material non-public information concerning the Company and the transactions contemplated hereby or the transactions contemplated by the Merger Agreement disclosed to the Investors prior to the Disclosure Time. Following the issuance or filing of the Disclosure Document, no Investor shall be in possession of any material non-public information concerning the Company disclosed to the Investors by the Company or its representatives. In addition, effective upon the issuance or filing of the Disclosure Document, the Company acknowledges and agrees that any and all confidentiality or similar obligations under any agreement relating to the subject matter hereof, whether written or oral, between the Company, any of its subsidiaries or any of their respective officers, directors, affiliates, employees or agents, including, without limitation, the Placement Agents, on the one hand, and any Investor or any of its respective Affiliates, on the other hand, shall terminate and be of no further force or effect. Notwithstanding anything in this Agreement to the contrary, the Company shall not provide any of the Investors or their respective affiliates, attorneys, agents or representatives with any material non-public information regarding the Company or its securities from and after the issuance or filing of the Disclosure Document, except as otherwise agreed by such Investor. The Company understands and confirms that the Investors will rely on the foregoing representation in effecting securities transactions. Notwithstanding anything in this Agreement to the contrary, the Company shall not publicly disclose the name of any Investor or any of its Affiliates or advisors, or include the name of any Investor or any of its Affiliates or advisors in any marketing materials (whether or not made publicly available), press release, public announcement or filing with the SEC (other than any registration statement contemplated by the Registration Rights Agreement, which shall be subject to review of the Investors in accordance with the terms of the Registration Rights Agreement) or any regulatory agency, without the prior written consent of the Investor, except (i) as required by the federal securities law in connection with (A) any registration statement contemplated by the Registration Rights Agreement, which shall be subject to review of the Investors in accordance with the terms of the Registration Rights Agreement and (B) the filing of final Transaction Agreements with the SEC or pursuant to other routine proceedings of regulatory 
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authorities, or (ii) to the extent such disclosure is required by law, at the request of the staff of the SEC or regulatory agency or under the regulations of Nasdaq; provided, that the Company shall use commercially reasonable efforts to provide Investors with prior written notice of and a reasonable opportunity to review such disclosure permitted under foregoing clauses (i) and (ii). 
5.4 Integration. The Company shall not, and shall use its commercially reasonable efforts to ensure that no Affiliate of the Company shall, sell, offer for sale or solicit offers to buy or otherwise negotiate in respect of any security (as defined in Section 2 of the Securities Act) that will be integrated with the offer or sale of the Securities in a manner that would require the registration under the Securities Act of the sale of the Securities to the Investors, or that will be integrated with the offer or sale of the Securities for purposes of the rules and regulations of any National Exchange such that it would require stockholder approval prior to the closing of such other transaction unless stockholder approval is obtained before the closing of such subsequent transaction (other than, for the avoidance of doubt, the Required Werewolf Stockholder Approval). 
5.5 Removal of Legends. 
(a) In connection with any sale, assignment, transfer or other disposition of the Shares or Pre-Funded Warrant Shares by an Investor pursuant to Rule 144 or pursuant to any other exemption under the Securities Act such that the purchaser acquires freely tradable shares and upon compliance by the Investor with the requirements of this Agreement, if requested by the Investor by notice to the Company, the Company shall instruct the Transfer Agent to remove any restrictive legends related to the book entry account holding such Shares or Pre-Funded Warrant Shares and make a new, unlegended entry for such book entry Shares or Pre-Funded Warrant Shares sold or disposed of without restrictive legends as soon as reasonably practicable following any such request therefor from the Investor, provided that the Company has timely received a completed investor representation letter in customary form and substance to be reasonably agreed upon with each Investor. The Company shall be responsible for the fees of the Transfer Agent, DTC and its legal counsel associated with such legend removal. Notwithstanding the foregoing, promptly following the one-year anniversary of the Closing, the Company shall remove any legend from the book entry position evidencing the Shares or Pre-Funded Warrant Shares then held by non-Affiliates of the Company, provided that the Company has timely received a completed investor representation letter in customary form and substance to be reasonably agreed upon with each Investor. 
(b) Once a registration statement covering the resale of the Shares or Pre-Funded Warrant Shares becomes effective, the Company shall remove or cause the removal of all restrictive legends from the Shares or Pre-Funded Warrant Shares at its sole expense. Further, the Company shall, at its sole expense, cause its legal counsel: (i) while the registration statement covering the resale of the Shares or Pre-Funded Warrant Shares is effective, to issue to the Transfer Agent a “blanket” legal opinion to allow sales without restriction pursuant to the effective registration statement, and (ii) provide all other opinions as may reasonably be required by the Transfer Agent in connection with the removal of legends. The Investor may request that the Company remove, and the Company agrees to promptly, and no later than two (2) Business Days after such request, authorize the removal of, any legend from the Shares or Pre-Funded Warrant Shares (1) following any sale of such Shares or Pre-Funded Warrant Shares pursuant to Rule 144 or (2) if such Shares or Pre-Funded Warrant Shares are eligible for sale under Rule 144(b)(1) without current public information requirements and the Shares or Pre-Funded Warrant Shares have been held for at least one year within the meaning of Rule 144, provided that the Company has timely received a completed investor representation letter from the Investor in customary form and substance to be reasonably agreed upon with each Investor. In connection therewith, the Company shall (A) deliver to the Transfer Agent irrevocable instructions that the Transfer Agent shall make a new, unlegended entry for such book entry shares, and (B) cause its counsel to deliver to the Transfer Agent one or more opinions to the effect that the removal of such legends in such circumstances may be effected under the Securities Act if required by the Transfer Agent to effect the removal of the legend in accordance with the provisions of this Agreement. Any shares subject to legend removal under this Section 5.5 may be transmitted by the Transfer Agent to the Investor by crediting the account of the Investor’s prime broker with the Depository Trust Company System as directed by such Investor. The Company shall be responsible for the fees of the Transfer Agent, Depository Trust Company and its legal counsel associated with such legend removal. 
J-16

TABLE OF CONTENTS
5.6 Withholding Taxes. Each Investor agrees to furnish the Company with any information, representations and forms as shall reasonably be requested by the Company from time to time to assist the Company in complying with any applicable tax law (including any withholding obligations). 
5.7 Fees and Commissions. The Company shall be solely responsible for the payment of any placement agent’s fees, financial advisory fees, or broker’s commissions (other than for Persons engaged by an Investor) relating to or arising out of the transactions contemplated hereby, including, without limitation, any fees or commissions payable to the Placement Agents. 
5.8 No Conflicting Agreements. The Company will not take any action, enter into any agreement or make any commitment that would conflict or interfere in any material respect with the Company’s obligations to the Investors under the Transaction Agreements. 
5.9 Indemnification. 
(a) The Company agrees to indemnify and hold harmless each Investor and its Affiliates, and their respective directors, officers, trustees, partners, members, stockholders, managers, employees, investment advisors and agents (and any other Persons with a functionally equivalent role of a Person holding such titles notwithstanding a lack of such title or any other title), each Person who controls such Investor (within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act), and the directors, officers, trustees, partners, members, stockholders, managers, employees, investment advisors and agents (and any other Persons with a functionally equivalent role of a Person holding such titles notwithstanding a lack of such title or any other title) of such controlling persons (collectively, the “Indemnified Persons”), from and against any and all losses, claims, damages, liabilities and expenses (including without limitation reasonable and documented attorney fees and disbursements and other documented out-of-pocket expenses reasonably incurred in connection with investigating, preparing or defending any action, claim or proceeding, pending or threatened and the costs of enforcement thereof) to which such Indemnified Person may become subject (i) as a result of any breach of representation, warranty, covenant or agreement made by or to be performed on the part of the Company under the Transaction Agreements or (ii) as a result of or arising out of any action, claim or proceeding, pending or threatened, against an Indemnified Person in any capacity by any stockholder of the Company (which, for the avoidance of doubt, shall include all Persons who were stockholders of Ambros prior to the Merger), whether directly or in a derivative capacity, who is not an Affiliate of the Indemnified Person with respect to the transactions contemplated by the Transaction Agreements, and, in each case, will reimburse any such Indemnified Person for all such amounts as they are incurred by such Person except to the extent such amounts have been finally judicially determined to have resulted from such Indemnified Person’s fraud or willful misconduct. 
(b) Any Person entitled to indemnification hereunder shall (i) give prompt written notice to the indemnifying party of any claim with respect to which it seeks indemnification and (ii) permit such indemnifying party to assume the defense of such claim with counsel reasonably satisfactory to the indemnified party; provided that any Person entitled to indemnification hereunder shall have the right to employ separate counsel and to participate in the defense of such claim, but the fees and expenses of such counsel shall be at the expense of such Person unless (a) the indemnifying party has agreed in writing to pay such fees or expenses, (b) the indemnifying party shall have failed to assume the defense of such claim and employ counsel reasonably satisfactory to such Person or (c) in the reasonable judgment of any such Person, based upon written advice of its counsel, a conflict of interest exists between such Person and the indemnifying party with respect to such claims (in which case, if the Person notifies the indemnifying party in writing that such Person elects to employ separate counsel at the expense of the indemnifying party, the indemnifying party shall not have the right to assume the defense of such claim on behalf of such Person); and provided further, that the failure of any indemnified party to give written notice as provided herein shall not relieve the indemnifying party of its obligations hereunder, except to the extent that such failure to give notice shall materially adversely affect the indemnifying party in the defense of any such claim or litigation. It is understood that the indemnifying party shall not, in connection with any proceeding in the same jurisdiction, be liable for fees or expenses of more than one separate firm of attorneys at any time for all such indemnified parties. No indemnifying party will, except with the consent of the indemnified party, which consent shall not be unreasonably withheld, conditioned or delayed, consent to entry of any judgment or enter into any settlement unless such judgment or settlement (i) imposes no liability or obligation on, (ii) includes as an unconditional term thereof the giving of a complete, explicit and unconditional release from the party 
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bringing such indemnified claims of all liability of the indemnified party in respect of such claim or litigation in favor of, and (iii) does not include any admission of fault, culpability, wrongdoing or malfeasance by or on behalf of, the indemnified party. No indemnified party will, except with the consent of the indemnifying party, which consent shall not be unreasonably withheld, conditioned or delayed, consent to entry of any judgment or enter into any settlement. 
5.10 Lock-Up Agreements. The Company shall not consent or agree to amend, alter, waive or otherwise modify the terms of any of the Ambros Lock-Up Agreements (as defined in the Merger Agreement) without the consent of the Placement Agents. 
5.11 Reservation of Common Stock. Promptly after obtaining the Required Werewolf Stockholder Approval and the effectiveness of the Werewolf Authorized Common Stock Increase, the Company will have reserved and the Company shall continue to reserve and keep available at all times, free of preemptive rights, a sufficient number of shares of Common Stock for the purpose of enabling the Company to issue the Shares and the Pre-Funded Warrant Shares that are issuable upon the exercise of the Pre-Funded Warrants. 
5.12 Stockholder Approval. The Company shall use its commercially reasonable efforts to solicit the approval of the Werewolf Stockholder Matters, the Werewolf Authorized Share Increase Proposal and the Equity Plan Proposals. Subject to Section 6.3(d) of the Merger Agreement, the Company shall cause the Board of Directors to recommend to the stockholders that they approve the Werewolf Stockholder Matters, the Werewolf Authorized Share Increase Proposal and the Equity Plan Proposals in the proxy statement of the Company relating to the Werewolf Stockholder Meeting, in accordance with the terms and conditions of the Merger Agreement. If on the date of the Werewolf Stockholder Meeting, or a date preceding the date on which the Werewolf Stockholder Meeting is scheduled, the Company reasonably believes that (i) it will not receive proxies sufficient to obtain the Required Werewolf Stockholder Approval or the approval of the Werewolf Authorized Share Increase Proposal, whether or not a quorum would be present, or (ii) it will not have sufficient shares of Common Stock represented (whether in person or by proxy) to constitute a quorum necessary to conduct the business of the Werewolf Stockholder Meeting, the Company may postpone or adjourn, or make one or more successive postponements or adjournments of, the Werewolf Stockholder Meeting as long as the date of the Werewolf Stockholder Meeting is not postponed or adjourned more than an aggregate of thirty (30) days in connection with any postponements or adjournments. If the approval of the Werewolf Stockholder Matters is not obtained by the Required Werewolf Stockholder Approval at the Werewolf Stockholder Meeting, the parties to the Merger Agreement may terminate the Merger Agreement in accordance with the terms and conditions of the Merger Agreement. 
5.13 Reporting Status. From and after Closing, the Company shall timely file all reports required to be filed with the SEC pursuant to the Exchange Act, and the Company shall not terminate its status as an issuer required to file reports under the Exchange Act even if the Exchange Act or the rules and regulations thereunder would otherwise permit such termination. 
5.14 No Amendment or Waiver of Merger Agreement Terms. The Company shall not, between the date hereof and the Closing Date, and shall not permit any of its subsidiaries to, amend, modify, supplement, terminate or waive (or fail to contest an action regarding a breach of or agree to amend, modify, supplement, terminate or waive) any provision of the Merger Agreement or any other Transaction Agreement in a manner that would reasonably be expected to materially and adversely affect the benefits that an Investor would reasonably expect to receive pursuant to this Agreement without the prior written consent of the Investor Majority, it being agreed that any amendment or modification to Section 4.25, Section 5.8 and Section 7.1(d) of the Merger Agreement and the definitions of Concurrent PIPE Financing, Concurrent PIPE Financing Allocation Percentage, Concurrent PIPE Financing Amount, Concurrent PIPE Financing Merger Shares and Concurrent PIPE Financing Proceeds, or any other definition or provision that, if modified, would amend any of the foregoing defined terms in a manner that is materially adverse to the Investors, shall be deemed to materially and adversely affect the benefits that the Investors would reasonably expect to receive under this Agreement. In seeking any such consent, the Company shall not disclose any material nonpublic information pertaining to the Company or Ambros or their respective operations. 
5.15 Subsequent Equity Sales. From the date of this Agreement until the earlier of (a) sixty (60) days after the Closing Date and (b) the Business Day immediately following the effective date of the registration statement filed pursuant to the Registration Rights Agreement, the Company shall not, without the prior written consent of the Investor Majority, (A) issue shares of Common Stock or Common Stock Equivalents, (B) effect a reverse stock 
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split, recapitalization, share consolidation, reclassification or similar transaction affecting the outstanding Common Stock or (C) file with the SEC a registration statement under the Securities Act relating to any shares of Common Stock or Common Stock Equivalents, except pursuant to the terms of the Registration Rights Agreement. Notwithstanding the foregoing, the provisions of this Section 5.15 shall not apply to (i) the issuance of the Securities hereunder, (ii) the issuance of Common Stock or Common Stock Equivalents upon the conversion, exercise or vesting of any securities of the Company outstanding on the date of this Agreement or outstanding pursuant to clause (iii) below, including the issuance of Common Stock upon exercise of any pre-funded warrants, including any pre-funded warrants issued pursuant to the Merger Agreement, (iii) the issuance of any Common Stock or Common Stock Equivalents pursuant to any Company stock-based compensation plans (including any plan assumed in connection with the Merger) or in accordance with Nasdaq Stock Market Rule 5635(c)(4), (iv) the filing of a registration statement on Form S-8 under the Securities Act to register the offer and sale of securities on an equity incentive plan or employee stock purchase plan, (v) the issuance of any securities pursuant to, and the filing of any registration statement (including on Form S-4) contemplated or required by the Transaction Agreements, including any securities issuable upon exercise or settlement of awards assumed thereunder; (vi) any issuance pursuant to a stock split, charter amendment and any recapitalization, reclassification or similar transaction as contemplated by the Transaction Agreements; or (vii) securities issued pursuant to acquisitions, licenses, collaborations, partnerships, joint ventures or other strategic transactions approved by a majority of the independent directors of the Board of Directors, provided that such securities are issued as “restricted securities” (as defined in Rule 144) and carry no registration rights that require the filing of any registration statement in connection therewith during the prohibition period in this Section 5.15 and provided that any such issuance shall only be to a Person (or to the equityholders of a Person) which is, itself or through its subsidiaries, an operating company or an owner of an asset in a business synergistic with the business of the Company and shall provide to the Company additional benefits in addition to the investment of funds, but shall not include a transaction in which the Company is issuing securities primarily for the purpose of raising capital or to an entity whose primary business is investing in securities. This section 5.15 shall terminate automatically upon any termination of this Agreement or the Merger Agreement. 
6. Conditions of Closing. 
6.1 Conditions to the Obligation of the Investors. The several obligations of each Investor to consummate the transactions to be consummated at the Closing, and to purchase and pay for the Securities being purchased by it at the Closing pursuant to this Agreement, are subject to the satisfaction or waiver in writing of the following conditions precedent: 
(a) Representations and Warranties. The representations and warranties of the Company contained herein shall be true and correct in all respects as of the date hereof except to the extent any such representation or warranty expressly speaks as of an earlier date, in which case such representation and warranty shall be true and correct in all respects as of such earlier date, and the representations and warranties of the Company contained herein shall be true and correct in all material respects as of the Closing Date, as though made on and as of such date, except for the Fundamental Representations and those representations and warranties qualified by materiality or Material Adverse Effect, which shall be true and correct in all respects as of the Closing Date, as though made on and as of such date, except to the extent any such representation or warranty expressly speaks as of an earlier date, in which case such representation or warranty shall be true and correct in all respects as of such earlier date. 
(b) Performance. The Company shall have performed in all material respects the obligations and conditions herein required to be performed or observed by the Company pursuant to the Transaction Agreements on or prior to the Closing Date. 
(c) No Injunction. No judgment, writ, order, injunction, award or decree of or by any court, or judge, justice or magistrate, including any bankruptcy court or judge, or any order of or by any governmental authority, shall have been issued, and no action or proceeding shall have been instituted by any governmental authority, enjoining or preventing the consummation of the transactions contemplated hereby or in the other Transaction Agreements. 
(d) Consents. The Company shall have obtained any and all consents, permits, approvals, registrations and waivers necessary for the consummation of the transactions contemplated by the Transaction Agreements, including the purchase and sale of the Securities, all of which shall be in full force and effect. 
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(e) Transfer Agent. The Company shall have furnished all required materials to the Transfer Agent to reflect the issuance of the Shares at the Closing. 
(f) Adverse Changes. Since the date of this Agreement, no event or series of events shall have occurred that has had or would reasonably be expected to have a Material Adverse Effect (other than, for the avoidance of doubt, as contemplated by the Transaction Agreements). 
(g) Opinion of Company Counsel. The Company shall have delivered to the Investors and the Placement Agents the opinion of Sidley Austin LLP, dated as of the Closing Date, in customary form and substance to be reasonably agreed upon with the Investors, the Placement Agents and addressing such legal matters as the Investors, the Placement Agents and the Company reasonably agree. 
(h) Compliance Certificate. An authorized officer of the Company shall have delivered to the Investors at the Closing Date a certificate certifying that the conditions specified in Sections 6.1(a) (Representations and Warranties), 6.1(b) (Performance), 6.1(c) (No Injunction), 6.1(d) (Consents), 6.1(e) (Transfer Agent), 6.1(f) (Adverse Changes), 6.1(k) (Merger Agreement Conditions) 6.1(l) (Stockholder Approval), 6.1(m) (Merger Registration Statement; No Stop Orders), 6.1(n) Listing and 6.1(o) (Minimum Funding) of this Agreement have been fulfilled. 
(i) Secretary’s Certificate. The Secretary of the Company shall have delivered to the Investors at the Closing Date a certificate certifying (i) the Certificate of Incorporation, as amended as of the Closing Date; (ii) the Amended and Restated Bylaws; and (iii) resolutions of the Company’s Board of Directors (or an authorized committee thereof) approving this Agreement and the Registration Rights Agreement, and the transactions contemplated by this Agreement and the Registration Rights Agreement, including the issuance of the Securities and Pre-Funded Warrant Shares. 
(j) Registration Rights Agreement. The Company shall have executed and delivered the Registration Rights Agreement in the form attached hereto as Exhibit C (the “Registration Rights Agreement”) to the Investors. 
(k) Merger Agreement Conditions. All conditions to the closing of the Merger as set forth in the Merger Agreement shall have been satisfied (other than the Closing hereunder and other than those conditions which, by their nature, are to be satisfied at the closing of the transactions contemplated by the Merger Agreement) or waived (provided that no waiver of any condition that could be expected to materially or adversely affect the economic benefits that the Investors expect to receive under this Agreement, the other Transaction Agreements or other transactions contemplated hereby and thereby shall have occurred) and the closing of the Merger shall be set to occur immediately after the Closing hereunder. The Merger Agreement or any provision thereof shall not have been amended, modified or waived in contravention of Section 5.14. 
(l) Stockholder Approval. The Company shall have obtained the approval of the Werewolf Stockholder Matters by the Required Werewolf Stockholder Approval and the approval of the Werewolf Authorized Share Increase Proposal. 
(m) Merger Registration Statement; No Stop Orders. The Merger Registration Statement shall have become effective under the Securities Act and shall not be subject to any stop order or proceeding seeking a stop order with respect to the such Merger Registration Statement that has not been withdrawn. 
(n) Listing. No stop order or suspension of trading shall have been imposed by Nasdaq, the SEC or any other governmental or regulatory body with respect to public trading in the Common Stock. The Common Stock shall be listed on the National Exchange and shall not have been suspended, as of the Closing Date, by the SEC or the National Exchange from trading thereon nor shall suspension by the SEC or the National Exchange have been threatened, as of the Closing Date, in writing by the SEC or the National Exchange; and the Company shall have filed with Nasdaq the Nasdaq Initial Listing Application for the listing of the Shares and Nasdaq shall have raised no objection to such notice and the transactions contemplated hereby. 
(o) Minimum Funding. The Concurrent PIPE Financing Proceeds received by the Company at or prior to Closing shall be not less than $100 million. 
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6.2 Conditions to the Obligation of the Company. The obligation of the Company to consummate the transactions to be consummated at the Closing, and to issue and sell to each Investor the Securities to be purchased by it at the Closing pursuant to this Agreement, is subject to the satisfaction or waiver in writing of the following conditions precedent: 
(a) Representations and Warranties. The representations and warranties of each Investor in Section 4 hereto shall be true and correct on and as of the Closing Date, with the same force and effect as though made on and as of the Closing Date, except to the extent that any such representation or warranty expressly speaks as of an earlier date, which shall be made as of such earlier date, and consummation of the Closing shall constitute a reaffirmation by the Investor of each of the representations, warranties, covenants and agreements of the Investor contained in this Agreement as of the Closing Date. 
(b) Performance. Each Investor shall have performed or complied with in all material respects all obligations and conditions herein required to be performed or observed by such Investor on or prior to the Closing Date. 
(c) No Injunction. No judgment, writ, order, injunction, award or decree of or by any court, or judge, justice or magistrate, including any bankruptcy court or judge, or any order of or by any governmental authority, shall have been issued, and no action or proceeding shall have been instituted by any governmental authority, enjoining or preventing the consummation of the transactions contemplated hereby or in the other Transaction Agreements. 
(d) Registration Rights Agreement. Each Investor shall have executed and delivered the Registration Rights Agreement to the Company in the form attached hereto as Exhibit C. 
(e) Payment. Except as may be agreed to among the Company and such Investor in accordance with Section 2.2, the Company shall have received payment, by wire transfer of immediately available funds, in the full amount of each Investor’s Commitment Amount as set forth in Exhibit A. 
(f) Merger Agreement Conditions. All conditions to the closing of the Merger as set forth in the Merger Agreement shall have been satisfied or waived (other than the Closing hereunder and other than those conditions which, by their nature, are to be satisfied at the closing of the transactions contemplated by the Merger Agreement), and the closing of the Merger shall be set to occur immediately after the Closing hereunder. 
7. Termination. 
7.1 Termination. The obligations of the Company, on the one hand, and the Investors, on the other hand, to effect the Closing shall terminate as follows: 
(a) Upon the mutual written consent of the Company and the Investors that agreed to purchase a majority of the Securities prior to the Closing; 
(b) By the Company if any of the conditions set forth in Section 6.2 shall have become incapable of fulfillment, and shall not have been waived by the Company; 
(c) By an Investor (with respect to itself only) if any of the conditions set forth in Section 6.1 shall have become incapable of fulfillment, and shall not have been waived by such Investor; 
(d) Automatically at such date and time as the Merger Agreement is validly terminated in accordance with its terms; or 
(e) By either the Company or an Investor (with respect to itself only) if the Closing has not occurred on or before January 29, 2027; 
provided, however, that, in the case of clauses (ii) and (iii) above, the party seeking to terminate its obligation to effect the Closing shall not then be in breach of any of its representations, warranties, covenants or agreements contained in this Agreement if such breach has resulted in the circumstances giving rise to such party’s seeking to terminate its obligation to effect the Closing. 
7.2 Notice. In the event of termination by the Company or the Investor of its obligations to effect the Closing pursuant to Section 7.1, written notice thereof shall be given to the other Investors by the Company. Nothing in this 
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Section 7 shall be deemed to release any party from any liability for any breach by such party of the other terms and provisions of the Transaction Agreements or to impair the right of any party to compel specific performance by any other party of its other obligations under the Transaction Agreements. 
8. Miscellaneous Provisions. 
8.1 Public Statements or Releases. Except as set forth in Section 5.3, (i) no Investor shall make any public announcement with respect to the existence or terms of this Agreement or the transactions provided for herein without the prior consent of the Company (which consent shall not be unreasonably withheld) and (ii) the Company shall not make any public announcement with respect to the existence or terms of this Agreement or the transactions provided for herein that names any Investor without the prior consent of such Investor (which consent shall not be unreasonably withheld). 
8.2 Notices. Any notices or other communications required or permitted to be given hereunder shall be in writing and shall be deemed to be given (a) when delivered if personally delivered to the party for whom it is intended, (b) when delivered, if sent by electronic mail during normal business hours of the recipient, and if not sent during normal business hours, then on the recipient’s next Business Day, provided no rejection or undeliverable notice is received, (c) three (3) days after having been sent by certified or registered mail, return-receipt requested and postage prepaid, or (d) one (1) Business Day after deposit with a nationally recognized overnight courier, freight prepaid, specifying next business day delivery, with written verification of receipt: 
	 
	 
	 
	 

	 
	 
	 
	(a) If to the Company, addressed as follows:

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Werewolf Therapeutics, Inc. 

	 
	 
	 
	300 Wyman Street, Suite 300 

	 
	 
	 
	Waltham, Massachusetts 02451 

	 
	 
	 
	Attn: 
	 
	 
	General Counsel 

	 
	 
	 
	Email: 
	 
	 
	[***]

	 
	 
	 
	 
	 
	 
	 

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

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Sidley Austin LLP 

	 
	 
	 
	60 State Street, 36th Floor 

	 
	 
	 
	Boston, MA 02109 

	 
	 
	 
	Attn:
	 
	 
	[***] 

	 
	 
	 
	Email: 
	 
	 
	[***] 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	and

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Cooley LLP 

	 
	 
	 
	55 Hudson Yards 

	 
	 
	 
	New York, NY 10001-2157 

	 
	 
	 
	Attention: 
	 
	 
	[***] 

	 
	 
	 
	Email:
	 
	 
	[***]

	 
	 
	 
	 
	 
	 
	 


(b) If to any Investor, at its address or e-mail address set forth on Exhibit A, or such address as subsequently modified by written notice given in accordance with this Section 8.2. 
Any Person may change the address to which notices and communications to it are to be addressed by notification as provided for herein. 
8.3 [Reserved] 
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8.4 Severability. If any part or provision of this Agreement is held unenforceable or in conflict with the applicable laws or regulations of any jurisdiction, the invalid or unenforceable part or provisions shall be replaced with a provision which accomplishes, to the extent possible, the original business purpose of such part or provision in a valid and enforceable manner, and the remainder of this Agreement shall remain binding upon the parties hereto. 
8.5 Governing Law; Submission to Jurisdiction; Venue; Waiver of Trial by Jury. 
(a) This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York without regard to choice of laws or conflicts of laws provisions thereof that would require the application of the laws of any other jurisdiction, except to the extent that mandatory principles of Delaware law may apply. 
(b) The Company and each of the Investors, severally and not jointly, hereby irrevocably and unconditionally: 
(i) submits for itself and its property in any legal action or proceeding relating solely to this Agreement or the transactions contemplated hereby, to the general jurisdiction of any state court or United States Federal court sitting in the Borough of Manhattan, City of New York in the State of New York; 
(ii) consents that any such action or proceeding may be brought in such courts, and waives any objection that it may now or hereafter have to the venue of any such action or proceeding in any such court or that such action or proceeding was brought in an inconvenient court and agrees not to plead or claim the same to the extent permitted by applicable law;
(iii) agrees that service of process in any such action or proceeding may be effected by mailing a copy thereof by registered or certified mail (or any substantially similar form of mail), postage prepaid, to the party, as the case may be, at its address set forth in Section 8.2 or at such other address of which the other party shall have been notified pursuant thereto;
(iv) agrees that nothing herein shall affect the right to effect service of process in any other manner permitted by law or shall limit the right to sue in any other jurisdiction for recognition and enforcement of any judgment or if jurisdiction in the courts referenced in the foregoing clause (i) are not available despite the intentions of the parties hereto;
(v) agrees that final judgment in any such suit, action or proceeding brought in such a court may be enforced in the courts of any jurisdiction to which such party is subject by a suit upon such judgment, provided that service of process is effected upon such party in the manner specified herein or as otherwise permitted by law;
(vi) agrees that to the extent that such party has or hereafter may acquire any immunity from jurisdiction of any court or from any legal process with respect to itself or its property, such party hereby irrevocably waives such immunity in respect of its obligations under this Agreement, to the extent permitted by law; and
(vii) irrevocably and unconditionally waives trial by jury in any legal action or proceeding in relation to this Agreement. 
8.6 Waiver. No waiver of any term, provision or condition of this Agreement, whether by conduct or otherwise, in any one or more instances, shall be deemed to be, or be construed as, a further or continuing waiver of any such term, provision or condition or as a waiver of any other term, provision or condition of this Agreement. 
8.7 Expenses. Except as expressly set forth in the Transaction Agreements to the contrary, each party shall pay its own out-of-pocket fees and expenses, including the fees and expenses of attorneys, accountants and consultants employed by such party, incurred in connection with the proposed investment in the Securities and the consummation of the transactions contemplated thereby; provided, however, that the Company shall pay all Transfer Agent fees (including, without limitation, any fees required for same-day processing of any instruction letter delivered by the Company), stamp taxes, transfer taxes and other similar taxes (other than income taxes) and duties levied in connection with the delivery of any Securities to the Investors. The Company shall pay all Placement Agents’ fees relating to or arising out of the transactions contemplated by this Agreement. 
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8.8 Assignment. None of the parties may assign its rights or obligations under this Agreement or designate another person (i) to perform all or part of its obligations under this Agreement or (ii) to have all or part of its rights and benefits under this Agreement, in each case without the prior written consent of (x) the Company, in the case of an Investor, and (y) the Investors, in the case of the Company, provided that an Investor may, without the prior consent of the Company, assign its rights to purchase the Securities hereunder to any of its Affiliates or to any other investment funds or accounts managed or advised by the investment manager who acts on behalf of such Investor (provided each such assignee agrees to be bound by the terms of this Agreement and makes the same representations and warranties set forth in Section 4 ). In the event of any assignment in accordance with the terms of this Agreement, the assignee shall specifically assume and be bound by the provisions of this Agreement by executing a writing agreeing to be bound by and subject to the provisions of this Agreement and shall deliver an executed counterpart signature page to this Agreement and, notwithstanding such assumption or agreement to be bound hereby by an assignee, no such assignment shall relieve any party assigning any interest hereunder from its obligations or liability pursuant to this Agreement. 
8.9 Confidential Information. 
(a) Each Investor covenants that until the earlier of (i) such time as the transactions contemplated by this Agreement and any material non-public information provided to such Investor are publicly disclosed by the Company and (ii) the termination of this Agreement, such Investor will maintain the confidentiality of all disclosures made to it in connection with this transaction (including the existence and terms of this transaction), other than to such Investor’s outside attorney, accountant, auditor or investment advisor only to the extent necessary to permit evaluation of the investment, and the performance of the necessary or required tax, accounting, financial, legal, or administrative tasks and services and other than as may be required by law. 
(b) The Company may request from the Investors such reasonable and customary additional information as the Company may deem necessary to evaluate the eligibility of the Investor to acquire the Securities and the Investor shall promptly provide such information as may reasonably be requested to the extent readily available; provided, that the Company agrees to keep any such information provided by the Investor confidential, except (i) as required by the federal securities laws, rules or regulations and (ii) to the extent such disclosure is required by other laws, rules or regulations, at the request of the staff of the SEC or regulatory agency or under the regulations of Nasdaq, in which case, the Company will use commercially reasonable efforts to notify the applicable Investor and provide such Investor the opportunity to review such disclosure. The Investor acknowledges that the Company may file a copy of this Agreement and the Registration Rights Agreement with the SEC as exhibit to a periodic report or a registration statement of the Company. 
8.10 Reliance by and Exculpation of Placement Agents. 
(a) Each Investor agrees for the express benefit of the Placement Agents and their respective Affiliates and representatives that (i) it is not relying upon, and has not relied upon, any statement, representation or warranty made by the Placement Agents or any of their respective Affiliates or representatives, in making its investment or decision to invest in the Company, (ii) each Placement Agent is acting solely as placement agent in connection with the transactions contemplated hereby and is not acting as an underwriter, initial purchaser, dealer or in any other such capacity and is not and shall not be construed as a fiduciary for such Investor, (iii) the Placement Agents and their respective Affiliates and representatives have not made, and will not make any representations or warranties with respect to the Company or the offer and sale of the Securities or any other matter concerning the Company or the transactions contemplated hereby, and the Investor will not rely on any statements made by the Placement Agents, orally or in writing, to the contrary, (iv) the Investor will be responsible for conducting its own due diligence investigation with respect to the Company and the offer and sale of the Securities, (v) the Investor will be purchasing the Securities based on the results of its own due diligence investigation of the Company and the Placement Agents and each of its directors, officers, employees, representatives, and controlling persons have made no independent investigation with respect to the Company, the Securities or the accuracy, completeness, or adequacy of any information supplied to the Investor by the Company, (vi) the Investor has negotiated the offer and sale of the Securities directly with the Company, and the Placement Agents will not be responsible for the ultimate success of any such investment and (vii) the decision to invest in the Company will involve a significant degree of risk, including a risk of total loss of such investment. Each Investor further represents and warrants to the Placement Agents that it, including any fund or funds that it manages or advises that participates in the offer and sale of the Securities 
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is permitted under its constitutive documents (including, without limitation, all limited partnership agreements, charters, bylaws, limited liability company agreements, all applicable side letters with investors, and similar documents) to make investments of the type contemplated by this Agreement. This Section 8.10 shall survive any termination of this Agreement. 
(b) The Company agrees and acknowledges that the Placement Agents may rely on its representations, warranties, agreements and covenants contained in this Agreement, and each Investor agrees that the Placement Agents may rely on such Investor’s representations and warranties contained in this Agreement as if such representations and warranties, as applicable, were made directly to the Placement Agents. 
(c) Neither of the Placement Agents nor any of their respective Affiliates or representatives (1) shall be liable for any improper payment made in accordance with the information provided by the Company; (2) makes any representation or warranty, or has any responsibilities as to the validity, enforceability, accuracy, value or genuineness of any information, certificates or documentation delivered by or on behalf of the Company pursuant to the Transaction Agreements or in connection with any of the transactions contemplated therein; or (3) shall be liable (x) for any action taken, suffered or omitted by any of them in good faith and reasonably believed to be authorized or within the discretion or rights or powers conferred upon them by the Transaction Agreements or (y) for anything which any of them may do or refrain from doing in connection with the Transaction Agreements, except in each case for such party’s own gross negligence or willful misconduct. 
(d) The Company agrees that the Placement Agents and their respective Affiliates and representatives shall be entitled to (1) rely on, and shall be protected in acting upon, any certificate, instrument, notice, letter or any other document or security delivered to any of them by or on behalf of the Company, and (2) be indemnified by the Company for acting as the Placement Agents hereunder pursuant to the indemnification provisions set forth in the applicable letter agreement between the Company and the Placement Agents. 
8.11 Third Parties. Nothing in this Agreement, express or implied, is intended to confer on any Person other than the parties to this Agreement any rights, remedies, claims, benefits, obligations or liabilities under or by reason of this Agreement, and no Person that is not a party to this Agreement (including, without limitation, any partner, member, shareholder, director, officer, employee or other beneficial owner of any party to this Agreement, in its own capacity as such or in bringing a derivative action on behalf of a party to this Agreement) shall have any standing as a third party beneficiary with respect to this Agreement or the transactions contemplated hereby, except as expressly set forth in this Agreement. Notwithstanding the foregoing, (i) each Placement Agent is an intended third-party beneficiary of the representations and warranties of the Company and of each Investor set forth in Section 3, Section 4, Section 6.1(h) and Section 8.10, respectively, of this Agreement and (ii) the Indemnified Persons are intended third-party beneficiaries of Section 5.9. 
8.12 Independent Nature of Investors’ Obligations and Rights. The obligations of each Investor under this Agreement are several and not joint with the obligations of any other Investor, and no Investor shall be responsible in any way for the performance obligations of any other Investor under this Agreement. Nothing contained herein, and no action taken by any Investor pursuant hereto, shall be deemed to constitute the Investors as, and the Company acknowledges that the Investors do not so constitute, a partnership, an association, a joint venture or any other kind of entity, or create a presumption that the Investors are in any way acting in concert or as a group, and the Company will not assert any such claim with respect to such obligations or the transactions contemplated by this Agreement. The Company acknowledges and each Investor confirms that it has independently participated in the negotiation of the transaction contemplated hereby with the advice of its own counsel and advisors. Each Investor also acknowledges that none of Sidley Austin LLP or Cooley LLP have rendered legal advice to such Investor. Each Investor shall be entitled to independently protect and enforce its rights, including, without limitation, the rights arising out of this Agreement, and it shall not be necessary for any other Investor to be joined as an additional party in any proceeding for such purpose. The Company has elected to provide all Investors with the same terms and Transaction Agreements for the convenience of the Company and not because it was required or requested to do so by any Investor. 
8.13 Headings. The titles, subtitles and headings in this Agreement are for convenience of reference and shall not form part of, or affect the interpretation of, this Agreement. 
8.14 Counterparts. This Agreement may be executed in two or more identical counterparts, all of which shall be considered one and the same agreement and shall become effective when counterparts have been signed by each 
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party and delivered to the other party; provided that a facsimile or pdf signature including any electronic signatures complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com shall be considered due execution and shall be binding upon the signatory thereto with the same force and effect as if the signature were an original, not a facsimile or pdf (or other electronic reproduction of a) signature. 
8.15 Entire Agreement; Amendments. This Agreement and the Registration Rights Agreement, together with any side letter agreements with any of the Investors, constitute the entire agreement between the parties hereto respecting the subject matter of this Agreement and supersedes all prior agreements, negotiations, understandings, representations and statements respecting the subject matter of this Agreement, whether written or oral. No amendment, modification, alteration, or change in any of the terms of this Agreement shall be valid or binding upon the parties hereto unless made in writing and duly executed by the Company and the Investor Majority; provided that any amendment, modification, alteration, or change that disproportionately and adversely affects the rights and obligations of any Investor relative to the comparable rights and obligations of the other Investors shall require the prior written consent of such adversely affected Investor; provided, further, that any amendment to the definition of “Share Price” (or of any of the other terms included in such definition), any change in the type of security to be issued to the Investors, and any amendment to or waiver of Section 5.5 (Removal of Legends), Section 5.9 (Indemnification), Section 6.1 (Conditions to the Obligation of the Investors), Section 7.1 (Termination) or this Section 8.15 (Entire Agreement; Amendments) shall require the consent of each Investor; provided, further, that prior to the Closing the consent of all Investors shall be required. Notwithstanding the foregoing, this Agreement may not be amended and the observance of any term of this Agreement may not be waived with respect to any Investor without the written consent of such Investor unless such amendment or waiver applies to all Investors in the same fashion. The Company, on the one hand, and each Investor, on the other hand, may by an instrument signed in writing by such parties waive the performance, compliance or satisfaction by such Investor or the Company, respectively, with any term or provision of this Agreement or any condition hereto to be performed, complied with or satisfied by such Investor or the Company, respectively. Notwithstanding the foregoing or anything else herein to the contrary, no amendment, modification, alteration, change or waiver of this Section 8.15 that is material and adverse to the Placement Agents shall be valid without the prior written consent of the Placement Agents, which consent may be granted or withheld in the sole discretion of the Placement Agents. 
8.16 Survival. The covenants, representations and warranties made by each party hereto contained in this Agreement shall survive the Closing and the delivery of the Securities in accordance with their respective terms. Each Investor shall be responsible only for its own representations, warranties, agreements and covenants hereunder. 
8.17 Contract Interpretation. This Agreement is the joint product of each Investor and the Company and each provision of this Agreement has been subject to the mutual consultation, negotiation and agreement of such parties and shall not be construed for or against any party hereto. 
8.18 Arm’s Length Negotiations. For the avoidance of doubt, the parties acknowledge and confirm that the terms and conditions of the Securities were determined as a result of arm’s-length negotiations. 
8.19 Equal Treatment of Investors. No Transaction Agreement (other agreements or understandings (including side letters) entered into in connection therewith or in connection with the sale of the Securities) shall have been amended, modified or waived in any manner that benefits any Investor unless each other Investor shall have been offered in writing the same benefits (other than terms particular to the legal or regulatory requirements of such Investor or their Affiliates or related Person). No consideration (including any modification of any Transaction Agreement) shall be offered or paid to any Person to amend or consent to a waiver or modification of any provision of any Transaction Agreement unless the same consideration is also offered to all of the parties to the Transaction Agreements. For clarification purposes, this provision constitutes a separate right granted to each Investor by the Company and negotiated separately by each Investor, and is intended for the Company to treat the Investors as a class and shall not in any way be construed as the Investors acting in concert or as a group with respect to the purchase, disposition or voting of Securities or otherwise. 
[Remainder of Page Intentionally Left Blank.] 
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written. 
	 
	 
	 
	 

	 
	 
	 
	COMPANY: 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	WEREWOLF THERAPEUTICS, INC.

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	Name: 

	 
	 
	 
	 
	 
	 
	Title:
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written. 
	 
	 
	 
	 

	 
	 
	 
	INVESTOR:

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	[NAME]

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	 

	 
	 
	 
	Name:
	 
	 
	 

	 
	 
	 
	Title:
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	Address:
	 
	 
	[•]

	 
	 
	 
	Email:
	 
	 
	[•]
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EXHIBIT A
  
INVESTORS 
	 
	 
	 
	 

	Investor Name
	 
	 
	Commitment Amount
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AMBROS THERAPEUTICS, INC. 
2026 EQUITY INCENTIVE PLAN 
ADOPTED BY THE BOARD OF DIRECTORS: [   ], 2026 
APPROVED BY THE STOCKHOLDERS: [   ], 2026 
1. GENERAL. 
(a) Plan Purpose. The Company, by means of the Plan, seeks to secure and retain the services of Employees, Directors and Consultants, to provide incentives for such persons to exert maximum efforts for the success of the Company and any Affiliate and to provide a means by which such persons may be given an opportunity to benefit from increases in value of the Common Stock through the granting of Awards. 
(b) Available Awards. The Plan provides for the grant of the following Awards: (i) Incentive Stock Options; (ii) Nonstatutory Stock Options; (iii) SARs; (iv) Restricted Stock Awards; (v) RSU Awards; (vi) Performance Awards; and (vii) Other Awards. 
(c) Adoption Date; Effective Date. The Plan will come into existence on the Adoption Date, but no Award may be granted prior to the Effective Date. 
2. SHARES SUBJECT TO THE PLAN. 
(a) Share Reserve. Subject to adjustment in accordance with Section 2(c) and any adjustments as necessary to implement any Capitalization Adjustments, the aggregate number of shares of Common Stock that may be issued pursuant to Awards will not exceed [•]1 shares. In addition, subject to any adjustments as necessary to implement any Capitalization Adjustments, such aggregate number of shares of Common Stock will automatically increase on January 1 of each year for a period of ten years commencing on January 1, 2027 (or, if later, the first January 1 following the Effective Date) and ending on (and including) the tenth anniversary of such January 1, in an amount equal to [•]2% of the total number of shares of Share Reserve Increase Stock outstanding on December 31 of the preceding year; provided, however, that the Board may act prior to January 1 of a given year to provide that the increase for such year will be a lesser number of shares of Common Stock. 
(b) Aggregate Incentive Stock Option Limit. Notwithstanding anything to the contrary in Section 2(a) and subject to any adjustments as necessary to implement any Capitalization Adjustments, the aggregate maximum number of shares of Common Stock that may be issued pursuant to the exercise of Incentive Stock Options is [•] shares. 
(c) Share Reserve Operation. 
(i) Limit Applies to Common Stock Issued Pursuant to Awards. For clarity, the Share Reserve is a limit on the number of shares of Common Stock that may be issued pursuant to Awards and does not limit the granting of Awards, except that the Company will keep available at all times the number of shares of Common Stock reasonably required to satisfy its obligations to issue shares pursuant to such Awards. Shares may be issued in connection with a merger or acquisition as permitted by, as applicable, Nasdaq Listing Rule 5635(c)(3), NYSE Listed Company Manual Section 303A.08, NYSE American Company Guide Section 711 or other applicable rule, and such issuance will not reduce the number of shares available for issuance under the Plan.
(ii) Actions that Do Not Constitute Issuance of Common Stock and Do Not Reduce Share Reserve. The following actions do not result in an issuance of shares under the Plan and accordingly do not reduce the number of shares subject to the Share Reserve and available for issuance under the Plan: (1) the expiration or termination of any portion of an Award without the shares covered by such portion of the Award having been issued; (2) the settlement of any portion of an Award in cash (i.e., the Participant receives cash rather than Common Stock); (3) the withholding of shares that would otherwise be issued by the Company to satisfy the exercise, strike or purchase price of an Award; or (4) the withholding of shares that would otherwise be issued by the Company to satisfy a tax withholding obligation in connection with an Award. 
	1
	NTD: This number will equal [•]% of the common stock of the combined company issued and outstanding immediately after the effective time of the Merger, but not in excess of [•] such shares. This amount will be determined by Ambros prior to the date on which this registration statement is declared effective in consultation with its independent compensation consultant.


	2
	NTD: This amount will be determined by Ambros prior to the date on which this registration statement is declared effective in consultation with its independent compensation consultant.
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3. ELIGIBILITY AND LIMITATIONS. 
(a) Eligible Award Recipients. Subject to the terms of the Plan, Employees, Directors and Consultants are eligible to receive Awards.
(b) Specific Award Limitations.
(i) Limitations on Incentive Stock Option Recipients. Incentive Stock Options may be granted only to Employees of the Company or a “parent corporation” or “subsidiary corporation” thereof (as such terms are defined in Sections 424(e) and (f) of the Code). 
(ii) Incentive Stock Option $100,000 Limitation. To the extent that the aggregate Fair Market Value (determined at the time of grant) of the shares of Common Stock with respect to which Incentive Stock Options are exercisable for the first time by any Optionholder during any calendar year (under all plans of the Company and any Affiliates) exceeds $100,000 (or such other limit established in the Code) or any Incentive Stock Options otherwise do not comply with the rules governing Incentive Stock Options, the Options or portions thereof that exceed such limit (according to the order in which they were granted) or otherwise do not comply with such rules will be treated as Nonstatutory Stock Options, notwithstanding any contrary provision of the applicable Award Agreement(s). 
(iii) Limitations on Incentive Stock Options Granted to Ten Percent Stockholders. A Ten Percent Stockholder may not be granted an Incentive Stock Option unless (1) the exercise price of such Option is at least 110% of the Fair Market Value on the date of grant of such Option and (2) the Option is not exercisable after the expiration of five years from the date of grant of such Option. 
(iv) Limitations on Nonstatutory Stock Options and SARs. Nonstatutory Stock Options and SARs may not be granted to Employees, Directors and Consultants who are providing Continuous Service only to any “parent” of the Company (as such term is defined in Rule 405) unless the stock underlying such Awards is treated as “service recipient stock” under Section 409A because the Awards are granted pursuant to a corporate transaction (such as a spin off transaction) or unless such Awards otherwise comply with the distribution requirements of Section 409A. 
(c) Aggregate Incentive Stock Option Limit. The aggregate maximum number of shares of Common Stock that may be issued pursuant to the exercise of Incentive Stock Options is the number of shares specified in Section 2(b). 
(d) Non-Employee Director Compensation Limit. The aggregate value of all compensation granted or paid, as applicable, to any individual for service as a Non-Employee Director with respect to any fiscal year following the year in which the Effective Date occurs, including Awards granted and cash fees paid by the Company to such Non-Employee Director, will not exceed (1) $[•] in total value or (2) in the event such Non-Employee Director is first appointed or elected to the Board during such fiscal year, $[•] in total value, in each case, calculating the value of any equity awards based on the grant date fair value of such equity awards for financial reporting purposes. For the avoidance of doubt, compensation will count towards this limit for the fiscal year in which it was granted or earned, and not later when distributed, in the event it is deferred. 
4. OPTIONS AND STOCK APPRECIATION RIGHTS. 
Each Option and SAR will have such terms and conditions as determined by the Board. Each Option will be designated in writing as an Incentive Stock Option or Nonstatutory Stock Option at the time of grant; provided, however, that if an Option is not so designated or if an Option designated as an Incentive Stock Option fails to qualify as an Incentive Stock Option, then such Option will be a Nonstatutory Stock Option, and the shares purchased upon exercise of each type of Option will be separately accounted for. Each SAR will be denominated in shares of Common Stock equivalents. The terms and conditions of separate Options and SARs need not be identical; provided, however, that each applicable Award Agreement will conform (through incorporation of provisions hereof by reference in the Award Agreement or otherwise) to the substance of each of the following provisions: 
(a) Term. Subject to Section 3(b) regarding Ten Percent Stockholders, no Option or SAR will be exercisable after the expiration of ten years from the date of grant of such Award or such shorter period specified in the Award Agreement. 
(b) Exercise or Strike Price. Subject to Section 3(b) regarding Ten Percent Stockholders, the exercise or strike price of each Option or SAR granted to a U.S. Participant will not be less than 100% of the Fair Market Value on the date of grant of such Award. Notwithstanding the foregoing, an Option or SAR may be granted to a U.S. Participant with an 
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exercise or strike price lower than 100% of the Fair Market Value on the date of grant of such Award if such Award is granted pursuant to an assumption of or substitution for another option or stock appreciation right pursuant to a Corporate Transaction and in a manner consistent with the provisions of Sections 409A and, if applicable, 424(a) of the Code. The exercise or strike price of each Option or SAR granted to a Participant who is not a U.S. Participant shall be determined by the Board and shall comply with Applicable Law. In addition, no Option or SAR may be granted with an exercise or strike price lower than the par value of the Common Stock, if any. 
(c) Exercise Procedure and Payment of Exercise Price for Options. In order to exercise an Option, the Participant must provide notice of exercise to the Plan Administrator in accordance with the procedures specified in the applicable Award Agreement or otherwise provided by the Company. The Board has the authority to grant Options that do not permit all of the following methods of payment (or otherwise restrict the ability to use certain methods) and to grant Options that require the consent of the Company to utilize a particular method of payment. The exercise price of an Option may be paid, to the extent permitted by Applicable Law and as determined by the Board, by one or more of the following methods of payment to the extent set forth in the applicable Award Agreement: 
(i) by cash or check, bank draft or money order payable to the Company; 
(ii) pursuant to a “cashless exercise” program developed under Regulation T as promulgated by the Federal Reserve Board that, prior to the issuance of the Common Stock subject to the Option, results in either the receipt of cash (or check) by the Company or the receipt of irrevocable instructions to pay the exercise price to the Company from the sales proceeds; 
(iii) by delivery to the Company (either by actual delivery or attestation) of shares of Common Stock that are already owned by the Participant free and clear of any liens, claims, encumbrances or security interests, with a Fair Market Value on the date of exercise that does not exceed the exercise price, provided that (1) at the time of exercise the Common Stock is publicly traded, (2) any remaining balance of the exercise price not satisfied by such delivery is paid by the Participant in cash or other permitted form of payment, (3) such delivery would not violate any Applicable Law or agreement restricting the redemption of the Common Stock, (4) any certificated shares are endorsed or accompanied by an executed assignment separate from certificate, and (5) such shares have been held by the Participant for any minimum period necessary to avoid adverse accounting treatment as a result of such delivery; 
(iv) if the Option is a Nonstatutory Stock Option, by a “net exercise” arrangement pursuant to which the Company will reduce the number of shares of Common Stock issuable upon exercise by the largest whole number of shares with a Fair Market Value on the date of exercise that does not exceed the exercise price, provided that (1) such shares used to pay the exercise price will not be exercisable thereafter and (2) any remaining balance of the exercise price not satisfied by such net exercise is paid by the Participant in cash or other permitted form of payment; or 
(v) in any other form of consideration that may be acceptable to the Board and permissible under Applicable Law. 
(d) Exercise Procedure and Payment of Appreciation Distribution for SARs. In order to exercise any SAR, the Participant must provide notice of exercise to the Plan Administrator in accordance with the applicable Award Agreement. The appreciation distribution payable to a Participant upon the exercise of a SAR will not be greater than an amount equal to the excess of (i) the aggregate Fair Market Value on the date of exercise of a number of shares of Common Stock equal to the number of Common Stock equivalents that are vested and being exercised under such SAR, over (ii) the strike price of such SAR. Such appreciation distribution may be paid to the Participant in the form of Common Stock or cash (or any combination of Common Stock and cash) or in any other form of payment, as determined by the Board and specified in the applicable Award Agreement. 
(e) Transferability. Options and SARs may not be transferred to third party financial institutions for value. The Board may impose such additional limitations on the transferability of an Option or SAR as it determines. In the absence of any such determination by the Board, the following restrictions on the transferability of Options and SARs will apply, provided that except as explicitly provided herein, neither an Option nor a SAR may be transferred for consideration and provided, further, that if an Option is an Incentive Stock Option, such Option may be deemed to be a Nonstatutory Stock Option as a result of such transfer: 
(i) Restrictions on Transfer. An Option or SAR will not be transferable, except by will or by the laws of descent and distribution, and will be exercisable during the lifetime of the Participant only by the Participant; provided, however, that the Board may permit transfer of an Option or SAR in a manner that is not prohibited by 
L-3

TABLE OF CONTENTS
applicable tax and securities laws upon the Participant’s request, including to a trust if the Participant is considered to be the sole beneficial owner of such trust (as determined under Section 671 of the Code and applicable state law) while such Option or SAR is held in such trust, provided that the Participant and the trustee enter into a transfer and other agreements required by the Company. 
(ii) Domestic Relations Orders. Notwithstanding the foregoing, subject to the execution of transfer documentation in a format acceptable to the Company and subject to the approval of the Board or a duly authorized Officer, an Option or SAR may be transferred pursuant to a domestic relations order. 
(f) Vesting. The Board may impose such restrictions on or conditions to the vesting and/or exercisability of an Option or SAR as determined by the Board. Except as otherwise provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate, vesting of Options and SARs will cease upon termination of the Participant’s Continuous Service. 
(g) Termination of Continuous Service for Cause. Except as explicitly otherwise provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate, if a Participant’s Continuous Service is terminated for Cause, the Participant’s Options and SARs will terminate and be forfeited immediately upon such termination of Continuous Service, and the Participant will be prohibited from exercising any portion (including any vested portion) of such Awards on and after the date of such termination of Continuous Service and the Participant will have no further right, title or interest in such forfeited Award, the shares of Common Stock subject to the forfeited Award, or any consideration in respect of the forfeited Award. 
(h) Post-Termination Exercise Period Following Termination of Continuous Service for Reasons Other than Cause. Subject to Section 4(i), if a Participant’s Continuous Service terminates for any reason other than for Cause, the Participant may exercise his or her Option or SAR to the extent vested, but only within the following period of time or, if applicable, such other period of time provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate; provided, however, that in no event may such Award be exercised after the expiration of its maximum term (as set forth in Section 4(a)): 
(i) three months following the date of such termination if such termination is a termination without Cause (other than any termination due to the Participant’s Disability or death); 
(ii) 12 months following the date of such termination if such termination is due to the Participant’s Disability; 
(iii) 18 months following the date of such termination if such termination is due to the Participant’s death; or 
(iv) 18 months following the date of the Participant’s death if such death occurs following the date of such termination but during the period such Award is otherwise exercisable (as provided in (i) or (ii) above). 
Following the date of such termination, to the extent the Participant does not exercise such Award within the applicable Post-Termination Exercise Period (or, if earlier, prior to the expiration of the maximum term of such Award), such unexercised portion of the Award will terminate, and the Participant will have no further right, title or interest in the terminated Award, the shares of Common Stock subject to the terminated Award, or any consideration in respect of the terminated Award. 
(i) Restrictions on Exercise; Extension of Exercisability. A Participant may not exercise an Option or SAR at any time that the issuance of shares of Common Stock upon such exercise would violate Applicable Law. Except as otherwise provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate, if a Participant’s Continuous Service terminates for any reason other than for Cause and, at any time during the last thirty days of the applicable Post-Termination Exercise Period: (i) the exercise of the Participant’s Option or SAR would be prohibited solely because the issuance of shares of Common Stock upon such exercise would violate Applicable Law; or (ii) the immediate sale of any shares of Common Stock issued upon such exercise would violate the Company’s Trading Policy, then the applicable Post-Termination Exercise Period will be extended to the last day of the calendar month that commences following the date the Award would otherwise expire, with an additional extension of the exercise period to the last day of the next calendar month to apply if any of the foregoing restrictions apply at any time during such extended exercise period, generally without limitation as to the maximum permitted number of extensions; provided, however, that in no event may such Award be exercised after the expiration of its maximum term (as set forth in Section 4(a)). 
(j) Non-Exempt Employees. No Option or SAR, whether or not vested, granted to an Employee who is a non-exempt employee for purposes of the Fair Labor Standards Act of 1938, as amended, will be first exercisable for 
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any shares of Common Stock until at least six months following the date of grant of such Award. Notwithstanding the foregoing, in accordance with the provisions of the Worker Economic Opportunity Act, any vested portion of such Award may be exercised earlier than six months following the date of grant of such Award in the event of (i) such Participant’s death or Disability, (ii) a Corporate Transaction in which such Award is not assumed, continued or substituted, (iii) a Change in Control, or (iv) such Participant’s retirement (as such term may be defined in the Award Agreement or another applicable agreement or, in the absence of any such definition, in accordance with the Company’s then current employment policies and guidelines). This Section 4(j) is intended to operate so that any income derived by a non-exempt employee in connection with the exercise or vesting of an Option or SAR will be exempt from his or her regular rate of pay. 
(k) Whole Shares. Options and SARs may be exercised only with respect to whole shares of Common Stock or their equivalents. 
5. AWARDS OTHER THAN OPTIONS AND STOCK APPRECIATION RIGHTS. 
(a) Restricted Stock Awards and RSU Awards. Each Restricted Stock Award and RSU Award will have such terms and conditions as determined by the Board; provided, however, that each applicable Award Agreement will conform (through incorporation of the provisions hereof by reference in the Award Agreement or otherwise) to the substance of each of the following provisions: 
(i) Form of Award.
(1) Restricted Stock Awards: To the extent consistent with the Company’s Bylaws, at the Board’s election, shares of Common Stock subject to a Restricted Stock Award may be (A) held in book entry form subject to the Company’s instructions until such shares become vested or any other restrictions lapse, or (B) evidenced by a certificate, which certificate will be held in such form and manner as determined by the Board. Unless otherwise determined by the Board, a Participant will have voting and other rights as a stockholder of the Company with respect to any shares subject to a Restricted Stock Award.
(2) RSU Awards: An RSU Award represents a Participant’s right to be issued on a future date the number of shares of Common Stock that is equal to the number of restricted stock units subject to the RSU Award. As a holder of an RSU Award, a Participant is an unsecured creditor of the Company with respect to the Company’s unfunded obligation, if any, to issue shares of Common Stock in settlement of such Award and nothing contained in the Plan or any applicable Award Agreement, and no action taken pursuant to its provisions, will create or be construed to create a trust of any kind or a fiduciary relationship between a Participant and the Company or an Affiliate or any other person. A Participant will not have voting or any other rights as a stockholder of the Company with respect to any RSU Award (unless and until shares are actually issued in settlement of a vested RSU Award).
(ii) Consideration.
(1)  Restricted Stock Awards: A Restricted Stock Award may be granted in consideration for (A) cash or check, bank draft or money order payable to the Company, (B) past services to the Company or an Affiliate, or (C) any other form of consideration (including future services) as the Board may determine and permissible under Applicable Law. 
(2) RSU Awards: Unless otherwise determined by the Board at the time of grant, an RSU Award will be granted in consideration for the Participant’s services to the Company or an Affiliate, such that the Participant will not be required to make any payment to the Company (other than such services) with respect to the grant or vesting of the RSU Award, or the issuance of any shares of Common Stock pursuant to the RSU Award. If, at the time of grant, the Board determines that any consideration must be paid by the Participant (in a form other than the Participant’s services to the Company or an Affiliate) upon the issuance of any shares of Common Stock in settlement of the RSU Award, such consideration may be paid in any form of consideration as the Board may determine and permissible under Applicable Law. 
(iii) Vesting. The Board may impose such restrictions on or conditions to the vesting of a Restricted Stock Award or RSU Award as determined by the Board. Except as otherwise provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate, vesting of Restricted Stock Awards and RSU Awards will cease upon termination of the Participant’s Continuous Service. 
L-5

TABLE OF CONTENTS
(iv) Termination of Continuous Service. Except as otherwise provided in the Award Agreement or other written agreement between a Participant and the Company or an Affiliate, if a Participant’s Continuous Service terminates for any reason, (1) the Company may receive through a forfeiture condition or a repurchase right any or all of the shares of Common Stock held by the Participant under his or her Restricted Stock Award that have not vested as of the date of such termination as set forth in the applicable Award Agreement, (2) any portion of his or her RSU Award that has not vested will be forfeited upon such termination, and (3) the Participant will have no further right, title or interest in the Restricted Stock Award or RSU Award, the shares of Common Stock subject to or issuable pursuant to the Restricted Stock Award or RSU Award, or any consideration in respect of the Restricted Stock Award or RSU Award. 
(v) Dividends and Dividend Equivalents. Dividends or dividend equivalents may be paid or credited, as applicable, with respect to any shares of Common Stock subject to a Restricted Stock Award or RSU Award, as determined by the Board and specified in the Award Agreement. 
(vi) Settlement of RSU Awards. An RSU Award may be settled by the issuance of shares of Common Stock or cash (or any combination thereof) or in any other form of payment, as determined by the Board and specified in the applicable Award Agreement. At the time of grant, the Board may determine to impose such restrictions or conditions that delay such delivery to a date following the vesting of the RSU Award. 
(b) Performance Awards. With respect to any Performance Award, the length of any Performance Period, the Performance Goals to be achieved during the Performance Period, the other terms and conditions of such Award, and the measure of whether and to what degree such Performance Goals have been attained will be approved or ratified by the Board. 
(c) Other Awards. Other forms of Awards valued in whole or in part by reference to, or otherwise based on, Common Stock, including the appreciation in value thereof (e.g., options or stock rights with an exercise price or strike price less than 100% of the Fair Market Value at the time of grant) may be granted either alone or in addition to Awards provided for under Section 4 and the preceding provisions of this Section 5. Subject to the provisions of the Plan, the Board will have sole and complete discretion to determine the persons to whom and the time or times at which such Other Awards will be granted, the number of shares of Common Stock (or the cash equivalent thereof) to be granted pursuant to such Other Awards and all other terms and conditions of such Other Awards. 
6. ADJUSTMENTS UPON CHANGES IN COMMON STOCK; OTHER CORPORATE EVENTS. 
(a) Capitalization Adjustments. In the event of a Capitalization Adjustment, the Board shall appropriately and proportionately adjust: (i) the class(es) and maximum number of shares of Common Stock subject to the Plan and the maximum number of shares by which the Share Reserve may annually increase pursuant to Section 2(a); (ii) the class(es) and maximum number of shares that may be issued pursuant to the exercise of Incentive Stock Options pursuant to Section 2(b); and (iii) the class(es) and number of securities and exercise price, strike price or purchase price of Common Stock subject to outstanding Awards. The Board shall make such adjustments, and its determination shall be final, binding and conclusive. Notwithstanding the foregoing, no fractional shares or rights for fractional shares of Common Stock shall be created in order to implement any Capitalization Adjustment. The Board shall determine an appropriate equivalent benefit, if any, for any fractional shares or rights to fractional shares that might be created by the adjustments referred to in the preceding provisions of this Section. 
(b) Dissolution or Liquidation. Except as otherwise provided in the Award Agreement, in the event of a dissolution or liquidation of the Company, all outstanding Awards (other than Awards consisting of vested and outstanding shares of Common Stock not subject to a forfeiture condition or the Company’s right of repurchase) will terminate immediately prior to the completion of such dissolution or liquidation, and the shares of Common Stock subject to the Company’s repurchase rights or subject to a forfeiture condition may be repurchased or reacquired by the Company notwithstanding the fact that the holder of such Award is providing Continuous Service, provided, however, that the Board may determine to cause some or all Awards to become fully vested, exercisable and/or no longer subject to repurchase or forfeiture (to the extent such Awards have not previously expired or terminated) before the dissolution or liquidation is completed but contingent on its completion. 
(c) Corporate Transaction. The following provisions will apply to Awards in the event of a Corporate Transaction, unless otherwise provided in the instrument evidencing the Award or any other written agreement between the Company or any Affiliate and the Participant or unless otherwise expressly provided by the Board at the time of grant of an Award. 
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(i) Awards May Be Assumed. In the event of a Corporate Transaction, any surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company) may assume or continue any or all Awards outstanding under the Plan or may substitute similar awards for Awards outstanding under the Plan (including but not limited to, awards to acquire the same consideration paid to the stockholders of the Company pursuant to the Corporate Transaction), and any reacquisition or repurchase rights held by the Company in respect of Common Stock issued pursuant to Awards may be assigned by the Company to the successor of the Company (or the successor’s parent company, if any), in connection with such Corporate Transaction. A surviving corporation or acquiring corporation (or its parent) may choose to assume or continue only a portion of an Award or substitute a similar award for only a portion of an Award, or may choose to assume, continue or substitute the Awards held by some, but not all Participants. The terms of any assumption, continuation or substitution will be set by the Board. 
(ii) Awards Held by Current Participants. In the event of a Corporate Transaction in which the surviving corporation or acquiring corporation (or its parent company) does not assume or continue such outstanding Awards or substitute similar awards for such outstanding Awards, then with respect to Awards that have not been assumed, continued or substituted and that are held by Participants whose Continuous Service has not terminated prior to the effective time of the Corporate Transaction (referred to as the “Current Participants”), the vesting of such Awards (and, with respect to Options and Stock Appreciation Rights, the time when such Awards may be exercised) will be accelerated in full to a date prior to the effective time of such Corporate Transaction (contingent upon the effectiveness of the Corporate Transaction) as the Board determines (or, if the Board does not determine such a date, to the date that is five days prior to the effective time of the Corporate Transaction), and such Awards will terminate if not exercised (if applicable) at or prior to the effective time of the Corporate Transaction, and any reacquisition or repurchase rights held by the Company with respect to such Awards will lapse (contingent upon the effectiveness of the Corporate Transaction). With respect to the vesting of Performance Awards that will accelerate upon the occurrence of a Corporate Transaction pursuant to this subsection (ii) and that have multiple vesting levels depending on the level of performance, unless otherwise provided in the Award Agreement, the vesting of such Performance Awards will accelerate at 100% of the target level upon the occurrence of the Corporate Transaction. With respect to the vesting of Awards that will accelerate upon the occurrence of a Corporate Transaction pursuant to this subsection (ii) and are settled in the form of a cash payment, such cash payment will be made no later than 30 days following the occurrence of the Corporate Transaction or such later date as required to comply with Section 409A of the Code. 
(iii) Awards Held by Persons other than Current Participants. In the event of a Corporate Transaction in which the surviving corporation or acquiring corporation (or its parent company) does not assume or continue such outstanding Awards or substitute similar awards for such outstanding Awards, then with respect to Awards that have not been assumed, continued or substituted and that are held by persons other than Current Participants, such Awards will terminate if not exercised (if applicable) prior to the occurrence of the Corporate Transaction; provided, however, that any reacquisition or repurchase rights held by the Company with respect to such Awards will not terminate and may continue to be exercised notwithstanding the Corporate Transaction. 
(iv) Payment for Awards in Lieu of Exercise. Notwithstanding the foregoing, in the event an Award will terminate if not exercised prior to the effective time of a Corporate Transaction, the Board may provide, in its sole discretion, that the holder of such Award may not exercise such Award but will receive a payment, in such form as may be determined by the Board, equal in value, at the effective time, to the excess, if any, of (1) the value of the property the Participant would have received upon the exercise of the Award (including, at the discretion of the Board, any unvested portion of such Award), over (2) any exercise price payable by such holder in connection with such exercise. 
(d) Change in Control. An Award may be subject to additional acceleration of vesting and exercisability upon or after a Change in Control as may be provided in the Award Agreement for such Award or as may be provided in any other written agreement between the Company or any Affiliate and the Participant, but in the absence of such provision, no such acceleration will occur. 
(e) Appointment of Stockholder Representative. As a condition to the receipt of an Award under this Plan, a Participant will be deemed to have agreed that the Award will be subject to the terms of any agreement governing a Corporate Transaction involving the Company, including, without limitation, a provision for the appointment of a stockholder representative that is authorized to act on the Participant’s behalf with respect to any escrow, indemnities and any contingent consideration. 
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(f) No Restriction on Right to Undertake Transactions. The grant of any Award under the Plan and the issuance of shares pursuant to any Award does not affect or restrict in any way the right or power of the Company, the Board or the stockholders of the Company to make or authorize any adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, any Change in Control, any Corporate Transaction, any merger or consolidation of the Company, any issue of stock or of options, rights or options to purchase stock or of bonds, debentures, preferred or prior preference stocks whose rights are superior to or affect the Common Stock or the rights thereof or which are convertible into or exchangeable for Common Stock, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise. 
7. ADMINISTRATION. 
(a) Administration by Board. The Board will administer the Plan unless and until the Board delegates administration of the Plan to a Committee or Committees, as provided in subsection (c) below.
(b) Powers of Board. The Board will have the power, subject to, and within the limitations of, the express provisions of the Plan: 
(i) To determine from time to time (1) which of the persons eligible under the Plan will be granted Awards; (2) when and how each Award will be granted; (3) what type or combination of types of Award will be granted; (4) the provisions of each Award granted (which need not be identical), including the time or times when a person will be permitted to receive an issuance of Common Stock or other payment pursuant to an Award; (5) the number of shares of Common Stock or cash equivalent with respect to which an Award will be granted to each such person; (6) the Fair Market Value applicable to an Award; and (7) the terms of any Performance Award that is not valued in whole or in part by reference to, or otherwise based on, the Common Stock, including the amount of cash payment or other property that may be earned and the timing of payment. 
(ii) To construe and interpret the Plan and Awards granted under it, and to establish, amend and revoke rules and regulations for its administration. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan or in any Award Agreement, in a manner and to the extent it deems necessary or expedient to make the Plan or Award fully effective. 
(iii) To settle all controversies regarding the Plan and Awards granted under it. 
(iv) To accelerate the time at which an Award may first be exercised or the time during which an Award or any part thereof will vest, notwithstanding the provisions in the Award Agreement stating the time at which it may first be exercised or the time during which it will vest. 
(v) To prohibit the exercise of any Option, SAR or other exercisable Award during a period of up to 30 days prior to the consummation of any pending stock dividend, stock split, combination or exchange of shares, merger, consolidation or other distribution (other than normal cash dividends) of Company assets to stockholders, or any other change affecting the shares of Common Stock or the share price of the Common Stock, including any Corporate Transaction, for reasons of administrative convenience. 
(vi) To suspend or terminate the Plan at any time. Suspension or termination of the Plan will not Materially Impair rights and obligations under any Award granted while the Plan is in effect except with the written consent of the affected Participant. 
(vii) To amend the Plan in any respect the Board deems necessary or advisable; provided, however, that stockholder approval will be required for any amendment to the extent required by Applicable Law. Except as provided above, rights under any Award granted before amendment of the Plan will not be Materially Impaired by any amendment of the Plan unless (1) the Company requests the consent of the affected Participant, and (2) such Participant consents in writing. 
(viii) To submit any amendment to the Plan for stockholder approval. 
(ix) To approve forms of Award Agreements for use under the Plan and to amend the terms of any one or more Awards, including, but not limited to, amendments to provide terms more favorable to the Participant than previously provided in the Award Agreement, subject to any specified limits in the Plan that are not subject to Board discretion; provided however, that, a Participant’s rights under any Award will not be Materially Impaired by any such amendment unless (1) the Company requests the consent of the affected Participant, and (2) such Participant consents in writing. 
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(x) Generally, to exercise such powers and to perform such acts as the Board deems necessary or expedient to promote the best interests of the Company and that are not in conflict with the provisions of the Plan or Awards. 
(xi) To adopt such procedures and sub-plans as are necessary or appropriate to permit and facilitate participation in the Plan by, or take advantage of specific tax treatment for Awards granted to, Employees, Directors or Consultants who are non-U.S. nationals or employed outside the United States (provided that Board approval will not be necessary for immaterial modifications to the Plan or any Award Agreement to ensure or facilitate compliance with the laws of the relevant non-U.S. jurisdiction). 
(xii) To effect, at any time and from time to time, subject to the consent of any Participant whose Award is Materially Impaired by such action, (1) the reduction of the exercise price (or strike price) of any outstanding Option or SAR; (2) the cancellation of any outstanding Option or SAR and the grant in substitution therefor of (A) a new Option, SAR, Restricted Stock Award, RSU Award or Other Award, under the Plan or another equity plan of the Company, covering the same or a different number of shares of Common Stock, (B) cash and/or (C) other valuable consideration (as determined by the Board); or (3) any other action that is treated as a repricing under generally accepted accounting principles. 
(c) Delegation to Committee. 
(i) General. The Board may delegate some or all of the administration of the Plan to a Committee or Committees. If administration of the Plan is delegated to a Committee, the Committee will have, in connection with the administration of the Plan, the powers theretofore possessed by the Board that have been delegated to the Committee, including the power to delegate to another Committee or a subcommittee of the Committee any of the administrative powers the Committee is authorized to exercise (and references in this Plan to the Board will thereafter be to the Committee or subcommittee), subject, however, to such resolutions, not inconsistent with the provisions of the Plan, as may be adopted from time to time by the Board. Each Committee may retain the authority to concurrently administer the Plan with the Committee or subcommittee to which it has delegated its authority hereunder and may, at any time, revest in such Committee some or all of the powers previously delegated. The Board may retain the authority to concurrently administer the Plan with any Committee and may, at any time, revest in the Board some or all of the powers previously delegated.
(ii) Rule 16b-3 Compliance. To the extent an Award is intended to qualify for the exemption from Section 16(b) of the Exchange Act that is available under Rule 16b-3 of the Exchange Act, the Award will be granted by the Board or a Committee that consists solely of two or more Non-Employee Directors, as determined under Rule 16b-3(b)(3) of the Exchange Act and thereafter any action establishing or modifying the terms of the Award will be approved by the Board or a Committee meeting such requirements to the extent necessary for such exemption to remain available. 
(d) Effect of Board’s Decision. All determinations, interpretations and constructions made by the Board or any Committee in good faith will not be subject to review by any person and will be final, binding and conclusive on all persons. 
(e) Delegation to Other Person or Body. The Board or any Committee may delegate to one or more persons or bodies the authority to do one or more of the following to the extent permitted by Applicable Law: (i) designate recipients, other than Officers, of Options and SARs (and, to the extent permitted by Applicable Law, other Awards), provided that no person or body may be delegated authority to grant an Award to themself; (ii) determine the number of shares subject to such Awards; and (iii) determine the terms of such Awards; provided, however, that the Board or Committee action regarding such delegation will fix the terms of such delegation in accordance with Applicable Law, including without limitation Sections 152 and 157 of the Delaware General Corporation Law. Unless provided otherwise in the Board or Committee action regarding such delegation, each Award granted pursuant to this section will be granted on the applicable form of Award Agreement most recently approved for use by the Board or the Committee, with any modifications necessary to incorporate or reflect the terms of such Award. Notwithstanding anything to the contrary herein, neither the Board nor any Committee may delegate to any person or body (who is not a Director or that is not comprised solely of Directors, respectively) the authority to determine the Fair Market Value. 
8. TAX WITHHOLDING. 
(a) Withholding Authorization. As a condition to acceptance of any Award under the Plan, a Participant authorizes withholding from payroll and any other amounts payable to such Participant, and otherwise agrees to make adequate arrangements to satisfy, any Tax-Related Item withholding obligations, if any, of the Company and/or an 
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Affiliate that arise in connection with the grant, vesting, exercise or settlement of such Award, as applicable. Accordingly, a Participant may not be able to exercise an Award even though the Award is vested, and the Company shall have no obligation to issue shares of Common Stock subject to an Award, unless and until such obligations are satisfied. 
(b) Satisfaction of Withholding Obligation. To the extent permitted by the terms of an Award Agreement, the Company may, in its sole discretion, satisfy any Tax-Related Item withholding obligation relating to an Award by any of the following means or by a combination of such means: (i) causing the Participant to tender a cash payment; (ii) withholding shares of Common Stock from the shares of Common Stock issued or otherwise issuable to the Participant in connection with the Award; (iii) withholding cash from an Award settled in cash; (iv) withholding payment from any amounts otherwise payable to the Participant; (v) by allowing a Participant to effectuate a “cashless exercise” pursuant to a program developed under Regulation T as promulgated by the Federal Reserve Board; (vi) allowing the Participant to enter into a “same day sale” commitment with a broker-dealer (including, without limitation, a commitment under a previously established written trading plan that meets the requirements of Rule 10b5-1 under the Exchange Act); or (vii) by such other method as may be set forth in the Award Agreement.
(c) No Obligation to Notify or Minimize Taxes; No Liability to Claims. Except as required by Applicable Law, the Company has no duty or obligation to any Participant to advise such holder as to the time or manner of exercising such Award. Furthermore, the Company has no duty or obligation to warn or otherwise advise such holder of a pending termination or expiration of an Award or a possible period in which the Award may not be exercised. The Company has no duty or obligation to minimize the tax consequences of an Award to the holder of such Award and will not be liable to any holder of an Award for any adverse tax consequences to such holder in connection with an Award. As a condition to accepting an Award under the Plan, each Participant (i) agrees to not make any claim against the Company, or any of its Officers, Directors, Employees or Affiliates related to tax liabilities arising from such Award or other Company compensation and (ii) acknowledges that such Participant was advised to consult with his or her own personal tax, financial and other legal advisors regarding the tax consequences of the Award and has either done so or knowingly and voluntarily declined to do so. Additionally, each Participant acknowledges any Option or SAR granted under the Plan is exempt from Section 409A only if the exercise or strike price is at least equal to the “fair market value” of the Common Stock on the date of grant as determined by the Internal Revenue Service and there is no other impermissible deferral of compensation associated with the Award. Additionally, as a condition to accepting an Option or SAR granted under the Plan, each Participant agrees not make any claim against the Company, or any of its Officers, Directors, Employees or Affiliates in the event that the Internal Revenue Service asserts that such exercise price or strike price is less than the “fair market value” of the Common Stock on the date of grant as subsequently determined by the Internal Revenue Service. 
(d) Withholding Indemnification. The Company and/or its Affiliate may withhold or account for Tax-Related Items by considering statutory or other withholding rates, including minimum or maximum rates applicable in a Participant’s jurisdiction. In the event of overwithholding, the Participant may receive a refund of any over-withheld amount in cash (with no entitlement to the equivalent in Common Stock) or, if not refunded, the Participant may seek a refund from the local tax authorities. In the event of underwithholding, the Participant may be required to pay any additional Tax-Related Items directly to the applicable tax authority or to the Company and/or its Affiliate. As a condition to accepting an Award under the Plan, in the event that the amount of the Company’s and/or its Affiliate’s withholding obligation in connection with such Award was greater than the amount actually withheld by the Company and/or its Affiliates, each Participant agrees to indemnify and hold the Company and/or its Affiliates harmless from any failure by the Company and/or its Affiliates to withhold the proper amount. Further, if the obligation for Tax-Related Items is satisfied by withholding in shares of Common Stock, for tax purposes, the Participant will be deemed to have been issued the full number of shares subject to the Award, notwithstanding that a number of the shares is held back solely for the purpose of paying the Tax-Related Items. 
9. MISCELLANEOUS. 
(a) Source of Shares. The stock issuable under the Plan will be shares of authorized but unissued or reacquired Common Stock, including shares repurchased by the Company on the open market or otherwise. 
(b) Use of Proceeds from Sales of Common Stock. Proceeds from the sale of shares of Common Stock pursuant to Awards will constitute general funds of the Company. 
(c) Corporate Action Constituting Grant of Awards. Corporate action constituting a grant by the Company of an Award to any Participant will be deemed completed as of the date of such corporate action, unless otherwise 
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determined by the Board, regardless of when the instrument, certificate, or letter evidencing the Award is communicated to, or actually received or accepted by, the Participant. In the event that the corporate records (e.g., Board consents, resolutions or minutes) documenting the corporate action approving the grant contain terms (e.g., exercise price, vesting schedule or number of shares) that are inconsistent with those in the Award Agreement or related grant documents as a result of a clerical error in the Award Agreement or related grant documents, the corporate records will control and the Participant will have no legally binding right to the incorrect term in the Award Agreement or related grant documents. 
(d) Stockholder Rights. No Participant will be deemed to be the holder of, or to have any of the rights of a holder with respect to, any shares of Common Stock subject to such Award unless and until (i) such Participant has satisfied all requirements for exercise of the Award pursuant to its terms, if applicable, and (ii) the issuance of the Common Stock subject to such Award is reflected in the records of the Company. 
(e) No Employment or Other Service Rights. Nothing in the Plan, any Award Agreement or any other instrument executed thereunder or in connection with any Award granted pursuant thereto will confer upon any Participant any right to continue to serve the Company or an Affiliate in the capacity in effect at the time the Award was granted or affect the right of the Company or an Affiliate to terminate at will (unless otherwise required under Applicable Law) and without regard to any future vesting opportunity that a Participant may have with respect to any Award (i) the employment of an Employee with or without notice and with or without Cause, (ii) the service of a Consultant pursuant to the terms of such Consultant’s agreement with the Company or an Affiliate, or (iii) the service of a Director pursuant to the Bylaws of the Company or an Affiliate, and any applicable provisions of the corporate law of the U.S. state or non-U.S. jurisdiction in which the Company or the Affiliate is incorporated, as the case may be. Further, nothing in the Plan, any Award Agreement or any other instrument executed thereunder or in connection with any Award will constitute any promise or commitment by the Company or an Affiliate regarding the fact or nature of future positions, future work assignments, future compensation or any other term or condition of employment or service or confer any right or benefit under the Award or the Plan unless such right or benefit has specifically accrued under the terms of the Award Agreement and/or Plan. 
(f) Change in Time Commitment. In the event a Participant’s regular level of time commitment in the performance of his or her services for the Company and any Affiliates is reduced (for example, and without limitation, if the Participant is an Employee of the Company and the Employee has a change in status from a full-time Employee to a part-time Employee or takes an extended leave of absence) after the date of grant of any Award to the Participant, the Board may determine, to the extent permitted by Applicable Law, to (i) make a corresponding reduction in the number of shares or cash amount subject to any portion of such Award that is scheduled to vest or become payable after the date of such change in time commitment, and (ii) in lieu of or in combination with such a reduction, extend the vesting or payment schedule applicable to such Award. In the event of any such reduction, the Participant will have no right with respect to any portion of the Award that is so reduced or extended. 
(g) Execution of Additional Documents. As a condition to accepting an Award under the Plan, the Participant agrees to execute any additional documents or instruments necessary or desirable, as determined in the Plan Administrator’s sole discretion, to carry out the purposes or intent of the Award, or facilitate compliance with securities and/or other regulatory requirements, in each case at the Plan Administrator’s request. 
(h) Electronic Delivery and Participation. Any reference herein or in an Award Agreement to a “written” agreement or document will include any agreement or document delivered electronically, filed publicly at www.sec.gov (or any successor website thereto) or posted on the Company’s intranet (or other shared electronic medium controlled by the Company to which the Participant has access). By accepting any Award, the Participant consents to receive documents by electronic delivery and to participate in the Plan through any on-line electronic system established and maintained by the Plan Administrator or another third party selected by the Plan Administrator. The form of delivery of any Common Stock (e.g., a stock certificate or electronic entry evidencing such shares) shall be determined by the Company. 
(i) Clawback/Recovery. All Awards granted under the Plan will be subject to recoupment in accordance with any clawback policy that the Company is required to adopt pursuant to the listing standards of any national securities exchange or association on which the Company’s securities are listed or as is otherwise required by the Dodd-Frank Wall Street Reform and Consumer Protection Act or other Applicable Law and any clawback policy that the Company otherwise adopts, to the extent applicable and permissible under Applicable Law. In addition, the Board may impose such other clawback, recovery or recoupment provisions in an Award Agreement as the Board determines necessary or appropriate, including but not limited to a reacquisition right in respect of previously acquired shares of Common Stock 
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or other cash or property upon the occurrence of Cause. No recovery of compensation under such a clawback policy will be an event giving rise to a Participant’s right to voluntarily terminate employment upon a “resignation for good reason,” or for a “constructive termination” or any similar term under any plan of or agreement with the Company. 
(j) Securities Law Compliance. A Participant will not be issued any shares in respect of an Award unless either (i) the shares are registered under the Securities Act or (ii) the Company has determined that such issuance would be exempt from the registration requirements of the Securities Act. Each Award also must comply with other Applicable Law governing the Award, and a Participant will not receive such shares if the Company determines that such receipt would not be in material compliance with Applicable Law. 
(k) Transfer or Assignment of Awards; Issued Shares. Except as expressly provided in the Plan or the form of Award Agreement, Awards granted under the Plan may not be transferred or assigned by the Participant. After the vested shares subject to an Award have been issued, or in the case of a Restricted Stock Award and similar awards, after the issued shares have vested, the holder of such shares is free to assign, hypothecate, donate, encumber or otherwise dispose of any interest in such shares provided that any such actions are in compliance with the provisions herein, the terms of the Trading Policy and Applicable Law. 
(l) Effect on Other Employee Benefit Plans. The value of any Award granted under the Plan, as determined upon grant, vesting or settlement, shall not be included as compensation, earnings, salaries, or other similar terms used when calculating any Participant’s benefits under any employee benefit plan sponsored by the Company or any Affiliate, except as such plan otherwise expressly provides. The Company expressly reserves its rights to amend, modify, or terminate any of the Company’s or any Affiliate’s employee benefit plans. 
(m) Deferrals. To the extent permitted by Applicable Law, the Board, in its sole discretion, may determine that the delivery of Common Stock or the payment of cash, upon the exercise, vesting or settlement of all or a portion of any Award may be deferred and may also establish programs and procedures for deferral elections to be made by Participants. Deferrals will be made in accordance with the requirements of Section 409A. 
(n) Section 409A. Unless otherwise expressly provided for in an Award Agreement, the Plan and Award Agreements will be interpreted to the greatest extent possible in a manner that makes the Plan and the Awards granted hereunder exempt from Section 409A, and, to the extent not so exempt, in compliance with the requirements of Section 409A. If the Board determines that any Award granted hereunder is not exempt from and is therefore subject to Section 409A, the Award Agreement evidencing such Award will incorporate the terms and conditions necessary to avoid the consequences specified in Section 409A(a)(1) of the Code, and to the extent an Award Agreement is silent on terms necessary for compliance, such terms are hereby incorporated by reference into the Award Agreement. Each installment that vests or is delivered under an Award in a series of payments or installments will be treated as a separate payment for purposes of Section 409A, unless expressly set forth in the Award Agreement that each installment is not a separate payment. Notwithstanding anything to the contrary in this Plan (and unless the Award Agreement specifically provides otherwise), if the shares of Common Stock are publicly traded, and if a Participant holding an Award that constitutes “deferred compensation” under Section 409A is a “specified employee” for purposes of Section 409A, no distribution or payment of any amount that is due because of a “separation from service” (as defined in Section 409A without regard to alternative definitions thereunder) will be issued or paid before the date that is six months and one day following the date of such Participant’s “separation from service” or, if earlier, the date of the Participant’s death, unless such distribution or payment can be made in a manner that complies with Section 409A, and any amounts so deferred will be paid in a lump sum on the day after such six month period elapses, with the balance paid thereafter on the original schedule. 
(o) Choice of Law. This Plan and any controversy arising out of or relating to this Plan shall be governed by, and construed in accordance with, the internal laws of the State of Delaware, without regard to conflict of law principles that would result in any application of any law other than the law of the State of Delaware. 
10. COVENANTS OF THE COMPANY. 
The Company will seek to obtain from each regulatory commission or agency, as may be deemed to be necessary, having jurisdiction over the Plan such authority as may be required to grant Awards and to issue and sell shares of Common Stock upon exercise or vesting of the Awards; provided, however, that this undertaking will not require the Company to register under the Securities Act the Plan, any Award or any Common Stock issued or issuable pursuant to any such Award. If, after reasonable efforts and at a reasonable cost, the Company is unable to obtain from any such regulatory commission or agency the authority that counsel for the Company deems necessary or advisable for the 
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lawful issuance and sale of Common Stock under the Plan, the Company will be relieved from any liability for failure to issue and sell Common Stock upon exercise or vesting of such Awards unless and until such authority is obtained. A Participant is not eligible for the grant of an Award or the subsequent issuance of Common Stock pursuant to the Award if such grant or issuance would be in violation of any Applicable Law. 
11. SEVERABILITY. 
If all or any part of the Plan or any Award Agreement is declared by any court or governmental authority to be unlawful or invalid, such unlawfulness or invalidity shall not invalidate any portion of the Plan or such Award Agreement not declared to be unlawful or invalid. Any Section of the Plan or any Award Agreement (or part of such a Section) so declared to be unlawful or invalid shall, if possible, be construed in a manner which will give effect to the terms of such Section or part of a Section to the fullest extent possible while remaining lawful and valid. 
12. TERMINATION OF THE PLAN. 
The Board may suspend or terminate the Plan at any time. No Incentive Stock Options may be granted after the tenth anniversary of the earlier of: (i) the Adoption Date and (ii) the date the Plan is approved by the Company’s stockholders. No Awards may be granted under the Plan while the Plan is suspended or after it is terminated. 
13. DEFINITIONS. 
As used in the Plan, the following definitions apply to the capitalized terms indicated below: 
(a) “Adoption Date” means the date the Plan is first approved by the Board or Compensation Committee, as applicable. 
(b) “Affiliate” means, at the time of determination, any “parent” or “subsidiary” of the Company as such terms are defined in Rule 405 promulgated under the Securities Act. The Board may determine the time or times at which “parent” or “subsidiary” status is determined within the foregoing definition. 
(c) “Applicable Law” means the Code and any applicable U.S. and non-U.S. securities, exchange control, tax, federal, state, material local or municipal or other law, statute, constitution, principle of common law, resolution, ordinance, code, edict, decree, rule, listing rule, regulation, judicial decision, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under the authority of any Governmental Body (including under the authority of any applicable self-regulating organization such as the Nasdaq Stock Market, New York Stock Exchange, or the Financial Industry Regulatory Authority). 
(d) “Award” means any right to receive Common Stock, cash or other property granted under the Plan (including an Incentive Stock Option, a Nonstatutory Stock Option, a Restricted Stock Award, an RSU Award, a SAR, a Performance Award or any Other Award). 
(e) “Award Agreement” means a written or electronic agreement between the Company and a Participant evidencing the terms and conditions of an Award. The Award Agreement generally consists of the Grant Notice and the agreement containing the written summary of the general terms and conditions applicable to the Award and which is provided, including through electronic means, to a Participant along with the Grant Notice. Each Award Agreement will be subject to the terms and conditions of the Plan. 
(f) “Board” means the Board of Directors of the Company (or its designee). Any decision or determination made by the Board shall be a decision or determination that is made in the sole discretion of the Board (or its designee), and such decision or determination shall be final and binding on all Participants. 
(g) “Capitalization Adjustment” means any change that is made in, or other events that occur with respect to, the Common Stock subject to the Plan or subject to any Award after the Effective Date without the receipt of consideration by the Company through merger, consolidation, reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash, large nonrecurring cash dividend, stock split, reverse stock split, liquidating dividend, combination of shares, exchange of shares, change in corporate structure or any similar equity restructuring transaction, as that term is used in Statement of Financial Accounting Standards Board Accounting Standards Codification Topic 718 (or any successor thereto). Notwithstanding the foregoing, the conversion of any convertible securities of the Company will not be treated as a Capitalization Adjustment. 
(h) “Cause” has the meaning ascribed to such term in any written agreement between the Participant and the Company or any Affiliate defining such term and, in the absence of such agreement, such term means, with respect to 
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a Participant, the occurrence of any of the following events: (i) such Participant’s commission of any felony or any crime involving fraud, dishonesty or moral turpitude under the laws of the United States or any state thereof; (ii) such Participant’s attempted commission of, or participation in, a fraud or act of dishonesty against the Company or any Affiliate; (iii) such Participant’s material violation of any contract or agreement between the Participant and the Company or any Affiliate, any employment policies of the Company or any Affiliate, or of any statutory or other duty owed to the Company or any Affiliate; (iv) such Participant’s unauthorized use or disclosure of the confidential information or trade secrets of the Company or any Affiliate; (v) such Participant’s gross misconduct; (vi) such Participant’s failure or refusal to comply with a material directive from the Board, the Participant’s supervisor or, if applicable, the board of directors of any Affiliate; or (vii) such Participant’s breach of a fiduciary duty to the Company or any Affiliate. The determination that a termination of the Participant’s Continuous Service is either for Cause or without Cause will be made by the Board with respect to Participants who are executive officers of the Company and by the Company’s Chief Executive Officer with respect to Participants who are not executive officers of the Company. Any determination by the Company that the Continuous Service of a Participant was terminated with or without Cause for the purposes of outstanding Awards held by such Participant will have no effect upon any determination of the rights or obligations of the Company, any Affiliate, or such Participant for any other purpose. 
(i) “Change in Control” or “Change of Control” means the occurrence, in a single transaction or in a series of related transactions, of any one or more of the following events: 
(i) any Exchange Act Person becomes the Owner, directly or indirectly, of securities of the Company representing more than 50% of the combined voting power of the Company’s then outstanding securities other than by virtue of a merger, consolidation or similar transaction. Notwithstanding the foregoing, a Change in Control shall not be deemed to occur (A) on account of the acquisition of securities of the Company directly from the Company, (B) on account of the acquisition of securities of the Company by an investor, any affiliate thereof or any other Exchange Act Person that acquires the Company’s securities in a transaction or series of related transactions the primary purpose of which is to obtain financing for the Company through the issuance of equity securities, or (C) solely because the level of Ownership held by any Exchange Act Person (the “Subject Person”) exceeds the designated percentage threshold of the outstanding voting securities as a result of a repurchase or other acquisition of voting securities by the Company reducing the number of shares outstanding, provided that if a Change in Control would occur (but for the operation of this sentence) as a result of the acquisition of voting securities by the Company, and after such share acquisition, the Subject Person becomes the Owner of any additional voting securities that, assuming the repurchase or other acquisition had not occurred, increases the percentage of the then outstanding voting securities Owned by the Subject Person over the designated percentage threshold, then a Change in Control shall be deemed to occur; 
(ii) there is consummated a merger, consolidation or similar transaction involving (directly or indirectly) the Company and, immediately after the consummation of such merger, consolidation or similar transaction, the stockholders of the Company immediately prior thereto do not Own, directly or indirectly, either (A) outstanding voting securities representing more than 50% of the combined outstanding voting power of the surviving Entity in such merger, consolidation or similar transaction or (B) more than 50% of the combined outstanding voting power of the parent of the surviving Entity in such merger, consolidation or similar transaction, in each case in substantially the same proportions as their Ownership of the outstanding voting securities of the Company immediately prior to such transaction; 
(iii) there is consummated a sale, lease, exclusive license or other disposition of all or substantially all of the consolidated assets of the Company and its Subsidiaries, other than a sale, lease, license or other disposition of all or substantially all of the consolidated assets of the Company and its Subsidiaries to an Entity, more than 50% of the combined voting power of the voting securities of which are Owned by stockholders of the Company in substantially the same proportions as their Ownership of the outstanding voting securities of the Company immediately prior to such sale, lease, license or other disposition; or 
(iv) individuals who, on the Effective Date, are members of the Board (the “Incumbent Board”) cease for any reason to constitute at least a majority of the members of the Board; provided, however, that if the appointment or election (or nomination for election) of any new Board member was approved or recommended by a majority vote of the members of the Incumbent Board then still in office, such new member shall, for purposes of this Plan, be considered as a member of the Incumbent Board. 
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Notwithstanding the foregoing or any other provision of this Plan, (A) the term Change in Control shall not include a sale of assets, merger or other transaction effected exclusively for the purpose of changing the domicile of the Company and (B) the definition of Change in Control (or any analogous term) in an individual written agreement between the Company or any Affiliate and the Participant shall supersede the foregoing definition with respect to Awards subject to such agreement; provided, however, that if no definition of Change in Control or any analogous term is set forth in such an individual written agreement, the foregoing definition shall apply, and (C) with respect to any nonqualified deferred compensation that becomes payable on account of the Change in Control, the transaction or event described in clause (i), (ii), (iii), or (iv) also constitutes a Section 409A Change in Control if required in order for the payment not to violate Section 409A of the Code. 
(j) “Code” means the Internal Revenue Code of 1986, as amended, including any applicable regulations and guidance thereunder. 
(k) “Committee” means the Compensation Committee and any other committee of one or more Directors to whom authority has been delegated by the Board or Compensation Committee in accordance with the Plan. 
(l) “Common Stock” means the common stock of the Company. 
(m) “Company” means Ambros Therapeutics, Inc., a Delaware corporation. 
(n) “Compensation Committee” means the Compensation Committee of the Board. 
(o) “Consultant” means any person, including an advisor, who is (i) engaged by the Company or an Affiliate to render consulting or advisory services and is compensated for such services, or (ii) serving as a member of the board of directors of an Affiliate and is compensated for such services. However, service solely as a Director, or payment of a fee for such service, will not cause a Director to be considered a “Consultant” for purposes of the Plan. Notwithstanding the foregoing, a person is treated as a Consultant under this Plan only if a Form S-8 Registration Statement under the Securities Act is available to register either the offer or the sale of the Company’s securities to such person. 
(p) “Continuous Service” means that the Participant’s service with the Company or an Affiliate, whether as an Employee, Director or Consultant, is not interrupted or terminated. A change in the capacity in which the Participant renders service to the Company or an Affiliate as an Employee, Director or Consultant or a change in the Entity for which the Participant renders such service, provided that there is no interruption or termination of the Participant’s service with the Company or an Affiliate, will not terminate a Participant’s Continuous Service; provided, however, that if the Entity for which a Participant is rendering services ceases to qualify as an Affiliate, as determined by the Board, such Participant’s Continuous Service will be considered to have terminated on the date such Entity ceases to qualify as an Affiliate. For example, a change in status from an Employee of the Company to a Consultant of an Affiliate or to a Director will not constitute an interruption of Continuous Service. To the extent permitted by Applicable Law, the Board or the chief executive officer of the Company, in that party’s sole discretion, may determine whether Continuous Service will be considered interrupted in the case of (i) any leave of absence approved by the Company or an Affiliate, including sick leave, military leave or any other personal leave, or (ii) transfers between the Company, an Affiliate, or their successors. Notwithstanding the foregoing, a leave of absence will be treated as Continuous Service for purposes of vesting in an Award only to such extent as may be provided in the Company’s leave of absence policy, in the written terms of any leave of absence agreement or policy applicable to the Participant, or as otherwise required by Applicable Law. In addition, to the extent required for exemption from or compliance with Section 409A, the determination of whether there has been a termination of Continuous Service will be made, and such term will be construed, in a manner that is consistent with the definition of “separation from service” as defined under Treasury Regulations Section 1.409A-1(h) (without regard to any alternative definition thereunder). 
(q) “Corporate Transaction” means the consummation, in a single transaction or in a series of related transactions, of any one or more of the following events: 
(i) a sale or other disposition of all or substantially all, as determined by the Board, of the consolidated assets of the Company and its Subsidiaries; 
(ii) a sale or other disposition of at least 50% of the outstanding securities of the Company; 
(iii) a merger, consolidation or similar transaction following which the Company is not the surviving corporation; or 
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(iv) a merger, consolidation or similar transaction following which the Company is the surviving corporation but the shares of Common Stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise. 
Notwithstanding the foregoing or any other provision of this Plan, (A) the term Corporate Transaction shall not include a sale of assets, merger or other transaction effected exclusively for the purpose of changing the domicile of the Company, (B) the definition of Corporate Transaction (or any analogous term) in an individual written agreement between the Company or any Affiliate and the Participant shall supersede the foregoing definition with respect to Awards subject to such agreement; provided, however, that if no definition of Corporate Transaction or any analogous term is set forth in such an individual written agreement, the foregoing definition shall apply, and (C) with respect to any nonqualified deferred compensation that becomes payable on account of the Corporate Transaction, the transaction or event described in clause (i), (ii), (iii), or (iv) also constitutes a Section 409A Change in Control if required in order for the payment not to violate Section 409A of the Code. 
(r) “determine” or “determined” means as determined by the Board or the Committee (or its designee) in its sole discretion. 
(s) “Director” means a member of the Board. 
(t) “Disability” means, with respect to a Participant, such Participant is unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental impairment which can be expected to result in death or which has lasted or can be expected to last for a continuous period of not less than 12 months, as provided in Section 22(e)(3) of the Code, and will be determined by the Board on the basis of such medical evidence as the Board deems warranted under the circumstances. 
(u) “Effective Date” means the effective date of this Plan, which is the date of the closing of the transactions contemplated by the Agreement and Plan of Merger, dated as of August 21, 2026, by and among the Company, Ambros Therapeutics, Inc. (as constituted on August 21, 2026), a Delaware corporation, and Wave Atlantis Merger Sub, Inc., a Delaware corporation. 
(v) “Employee” means any person employed by the Company or an Affiliate. However, service solely as a Director, or payment of a fee for such services, will not cause a Director to be considered an “Employee” for purposes of the Plan. 
(w) “Entity” means a corporation, partnership, limited liability company or other entity. 
(x) “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder. 
(y) “Exchange Act Person” means any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act), except that “Exchange Act Person” will not include (i) the Company or any Subsidiary of the Company, (ii) any employee benefit plan of the Company or any Subsidiary of the Company or any trustee or other fiduciary holding securities under an employee benefit plan of the Company or any Subsidiary of the Company, (iii) an underwriter temporarily holding securities pursuant to a registered public offering of such securities, (iv) an Entity Owned, directly or indirectly, by the stockholders of the Company in substantially the same proportions as their Ownership of stock of the Company, or (v) any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act) that, as of the Effective Date, is the Owner, directly or indirectly, of securities of the Company representing more than 50% of the combined voting power of the Company’s then outstanding securities. 
(z) “Fair Market Value” means, as of any date, unless otherwise determined by the Board, the value of the Common Stock (as determined on a per share or aggregate basis, as applicable) determined as follows: 
(i) If the Common Stock is listed on any established stock exchange or traded on any established market, the Fair Market Value will be the closing sales price for such stock as quoted on such exchange or market (or the exchange or market with the greatest volume of trading in the Common Stock) on the date of determination, as reported in a source the Board deems reliable. 
(ii) If there is no closing sales price for the Common Stock on the date of determination, then the Fair Market Value will be the closing selling price on the last preceding date for which such quotation exists. 
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(iii) In the absence of such markets for the Common Stock, or if otherwise determined by the Board, the Fair Market Value will be determined by the Board in good faith and in a manner that complies with Sections 409A and 422 of the Code. 
(aa) “Good Reason” will have the meaning ascribed to such term in any written agreement between the Participant and the Company defining such term and, in the absence of a definition of such term in the applicable written agreement, such term means, with respect to a Participant, a material and unreasonable diminution of such Participant’s duties (as determined by the Board in its sole discretion) without such Participant’s consent; provided, however, that the following shall not constitute Good Reason: (i) a change of title; (ii) a reduction in such Participant’s duties by virtue of the Company undergoing a Change in Control and/or being made part of a larger entity or group of entities; and/or (iii) cessation of such Participant’s service, if any, on the Board or a committee thereof. For such Participant to receive the benefits under the applicable written agreement between such Participant and the Company as a result of a voluntary resignation for Good Reason, unless otherwise provided in such agreement, all of the following requirements must be satisfied: (A) such Participant must provide notice to the Company of such Participant’s intent to assert Good Reason within 30 days of the initial existence of the condition set forth in the previous sentence; (B) the Company will have 30 days (the “Company Cure Period”) from the date of such notice to remedy the condition and, if it does so, such Participant may withdraw such Participant’s resignation or such Participant may resign with no benefits under the applicable written agreement; and (C) any termination of such Participant’s Continuous Service under this provision must occur within 10 days of the earlier of expiration of the Company Cure Period or written notice from the Company that it will not undertake to cure the applicable condition. Unless otherwise set forth in the applicable written agreement, should the Company remedy the condition as set forth above and then such condition arises again, such Participant may assert Good Reason again subject to all of the conditions set forth herein. Unless otherwise set forth in the applicable written agreement, the term “Company” for purposes of “Good Reason” will be interpreted to include any Affiliate of the Company to which such Participant provides services, if appropriate, as determined by the Board in its sole discretion. 
(bb) “Governmental Body” means any: (i) nation, state, commonwealth, province, territory, county, municipality, district or other jurisdiction of any nature; (ii) federal, state, local, municipal, foreign or other government; (iii) governmental or regulatory body, or quasi-governmental body of any nature (including any governmental division, department, administrative agency or bureau, commission, authority, instrumentality, official, ministry, fund, foundation, center, organization, unit, body or Entity and any court or other tribunal, and for the avoidance of doubt, any tax authority) or other body exercising similar powers or authority; or (iv) self-regulatory organization (including the Nasdaq Stock Market, New York Stock Exchange, and the Financial Industry Regulatory Authority). 
(cc) “Grant Notice” means the notice provided to a Participant that he or she has been granted an Award under the Plan and which includes the name of the Participant, the type of Award, the date of grant of the Award, number of shares of Common Stock subject to the Award or potential cash payment right, (if any), the vesting schedule for the Award (if any) and other key terms applicable to the Award. 
(dd) “Incentive Stock Option” means an option granted pursuant to Section 4 of the Plan that is intended to be, and qualifies as, an “incentive stock option” within the meaning of Section 422 of the Code. 
(ee) “Materially Impair”means any amendment to the terms of the Award that materially adversely affects the Participant’s rights under the Award. A Participant’s rights under an Award will not be deemed to have been Materially Impaired by any such amendment if the Board, in its sole discretion, determines that the amendment, taken as a whole, does not materially impair the Participant’s rights. For example, the following types of amendments to the terms of an Award do not Materially Impair the Participant’s rights under the Award: (i) imposition of reasonable restrictions on the minimum number of shares subject to an Option or SAR that may be exercised; (ii) to maintain the qualified status of the Award as an Incentive Stock Option under Section 422 of the Code; (iii) to change the terms of an Incentive Stock Option in a manner that disqualifies, impairs or otherwise affects the qualified status of the Award as an Incentive Stock Option under Section 422 of the Code; (iv) to clarify the manner of exemption from, or to bring the Award into compliance with or qualify it for an exemption from, Section 409A; or (v) to comply with other Applicable Law. 
(ff) “Non-Employee Director”means a Director who either (i) is not a current employee or officer of the Company or an Affiliate, does not receive compensation, either directly or indirectly, from the Company or an Affiliate for services rendered as a consultant or in any capacity other than as a Director (except for an amount as to which disclosure would not be required under Item 404(a) of Regulation S-K promulgated pursuant to the Securities Act 
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(“Regulation S-K”)), does not possess an interest in any other transaction for which disclosure would be required under Item 404(a) of Regulation S-K, and is not engaged in a business relationship for which disclosure would be required pursuant to Item 404(b) of Regulation S-K; or (ii) is otherwise considered a “non-employee director” for purposes of Rule 16b-3. 
(gg) “Nonstatutory Stock Option” means any option granted pursuant to Section 4 of the Plan that does not qualify as an Incentive Stock Option. 
(hh) “Officer” means a person who is an officer of the Company within the meaning of Section 16 of the Exchange Act. 
(ii) “Option” means an Incentive Stock Option or a Nonstatutory Stock Option to purchase shares of Common Stock granted pursuant to the Plan. 
(jj) “Optionholder” means a person to whom an Option is granted pursuant to the Plan or, if applicable, such other person who holds an outstanding Option. 
(kk) “Other Award” means an award based in whole or in part by reference to the Common Stock which is granted pursuant to the terms and conditions of Section 5(c). 
(ll) “Own,” “Owned,” “Owner,” “Ownership”means that a person or Entity will be deemed to “Own,” to have “Owned,” to be the “Owner” of, or to have acquired “Ownership” of securities if such person or Entity, directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has or shares voting power, which includes the power to vote or to direct the voting, with respect to such securities. 
(mm) “Participant” means an Employee, Director or Consultant to whom an Award is granted pursuant to the Plan or, if applicable, such other person who holds an outstanding Award. 
(nn) “Performance Award” means an Award that may vest or may be exercised or a cash award that may vest or become earned and paid contingent upon the attainment during a Performance Period of certain Performance Goals and which is granted under the terms and conditions of Section 5(b) pursuant to such terms as are approved by the Board. In addition, to the extent permitted by Applicable Law and set forth in the applicable Award Agreement, the Board may determine that cash or other property may be used in payment of Performance Awards. Performance Awards that are settled in cash or other property are not required to be valued in whole or in part by reference to, or otherwise based on, the Common Stock. 
(oo) “Performance Criteria” means the one or more criteria that the Board will select for purposes of establishing the Performance Goals for a Performance Period. The Performance Criteria that will be used to establish such Performance Goals may be based on any one of, or combination of, the following as determined by the Board: earnings (including earnings per share and net earnings); earnings before interest, taxes and depreciation; earnings before interest, taxes, depreciation and amortization; total stockholder return; relative stockholder return; return on equity or average stockholder’s equity; return on assets, investment, or capital employed; stock price; margin (including gross margin); income (before or after taxes); operating income; operating income after taxes; pre-tax profit; operating cash flow; sales, annual recurring revenue or revenue targets; increases in revenue or product revenue; expenses and cost reduction goals; improvement in or attainment of working capital levels; economic value added (or an equivalent metric); market share; cash flow; cash flow per share; share price performance; debt reduction; customer satisfaction; stockholders’ equity; capital expenditures; debt levels; operating profit or net operating profit; growth of net income or operating income; billings; financing; regulatory milestones; stockholder liquidity; corporate governance and compliance; intellectual property; personnel matters; progress of internal research; progress of partnered programs; partner satisfaction; budget management; partner or collaborator achievements; internal controls, including those related to the Sarbanes-Oxley Act of 2002; investor relations, analysts and communication; implementation or completion of projects or processes; employee retention; number of users, including unique users; strategic partnerships or transactions (including in-licensing and out-licensing of intellectual property); establishing relationships with respect to the marketing, distribution and sale of the Company’s products; supply chain achievements; co-development, co-marketing, profit sharing, joint venture or other similar arrangements; individual performance goals; corporate development and planning goals; and other measures of performance selected by the Board or Committee whether or not listed herein. 
(pp) “Performance Goals” means, for a Performance Period, the one or more goals established by the Board for the Performance Period based upon the Performance Criteria. Performance Goals may be based on a Company-wide 
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basis, with respect to one or more business units, divisions, Affiliates, or business segments, and in either absolute terms or relative to the performance of one or more comparable companies or the performance of one or more relevant indices. Unless specified otherwise by the Board (i) in the Award Agreement at the time the Award is granted or (ii) in such other document setting forth the Performance Goals at the time the Performance Goals are established, the Board will appropriately make adjustments in the method of calculating the attainment of Performance Goals for a Performance Period as follows: (1) to exclude restructuring and/or other nonrecurring charges; (2) to exclude exchange rate effects; (3) to exclude the effects of changes to generally accepted accounting principles; (4) to exclude the effects of any statutory adjustments to corporate tax rates; (5) to exclude the effects of items that are “unusual” in nature or occur “infrequently” as determined under generally accepted accounting principles; (6) to exclude the dilutive effects of acquisitions or joint ventures; (7) to assume that any business divested by the Company achieved performance objectives at targeted levels during the balance of a Performance Period following such divestiture; (8) to exclude the effect of any change in the outstanding shares of Common Stock by reason of any stock dividend or split, stock repurchase, reorganization, recapitalization, merger, consolidation, spin-off, combination or exchange of shares or other similar corporate change, or any distributions to common stockholders other than regular cash dividends; (9) to exclude the effects of stock based compensation and the award of bonuses under the Company’s bonus plans; (10) to exclude costs incurred in connection with potential acquisitions or divestitures that are required to be expensed under generally accepted accounting principles; and (11) to exclude the goodwill and intangible asset impairment charges that are required to be recorded under generally accepted accounting principles. In addition, the Board may establish or provide for other adjustment items in the Award Agreement at the time the Award is granted or in such other document setting forth the Performance Goals at the time the Performance Goals are established. The Board retains the discretion to reduce or eliminate the compensation or economic benefit due upon attainment of Performance Goals and to define the manner of calculating the Performance Criteria it selects to use for such Performance Period. Partial achievement of the specified criteria may result in the payment or vesting corresponding to the degree of achievement as specified in the Award Agreement or the written terms of a Performance Award. 
(qq) “Performance Period” means the period of time selected by the Board over which the attainment of one or more Performance Goals will be measured for the purpose of determining a Participant’s right to vesting or exercise of an Award. Performance Periods may be of varying and overlapping duration, at the sole discretion of the Board. 
(rr) “Plan” means this 2026 Equity Incentive Plan, as amended from time to time. 
(ss) “Plan Administrator” means the person, persons, and/or third-party administrator designated by the Company to administer the day-to-day operations of the Plan and the Company’s other equity incentive programs. 
(tt) “Post-Termination Exercise Period” means the period following termination of a Participant’s Continuous Service within which an Option or SAR is exercisable, as specified in Section 4(h). 
(uu) “Prospectus” means the document containing the Plan information specified in Section 10(a) of the Securities Act. 
(vv) “Restricted Stock Award” or “RSA” means an Award of shares of Common Stock which is granted pursuant to the terms and conditions of Section 5(a). 
(ww) “RSU Award” or “RSU” means an Award of restricted stock units representing the right to receive an issuance of shares of Common Stock which is granted pursuant to the terms and conditions of Section 5(a). 
(xx) “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act or any successor to Rule 16b-3, as in effect from time to time. 
(yy) “Rule 405” means Rule 405 promulgated under the Securities Act.
(zz) “Section 409A” means Section 409A of the Code and the regulations and other guidance thereunder. 
(aaa) “Section 409A Change in Control” means a change in the ownership or effective control of the Company, or in the ownership of a substantial portion of the Company’s assets, as provided in Section 409A(a)(2)(A)(v) of the Code and Treasury Regulations Section 1.409A-3(i)(5) (without regard to any alternative definition thereunder). 
(bbb) “Securities Act” means the Securities Act of 1933, as amended. 
(ccc) “Share Reserve” means the number of shares available for issuance under the Plan as set forth in Section 2(a). 
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(ddd) “Share Reserve Increase Stock” means, as of any date, all of the Common Stock outstanding plus all shares of Common Stock issuable upon conversion or exercise of outstanding securities and rights, including (without limitation) preferred stock on an as-converted basis, equity awards, warrants (including pre-funded warrants), and any convertible indebtedness or similar instruments, whether or not then vested or currently exercisable. 
(eee) “Stock Appreciation Right” or “SAR” means a right to receive the appreciation on Common Stock that is granted pursuant to the terms and conditions of Section 4. 
(fff) “Subsidiary” means, with respect to the Company, (i) any corporation of which more than 50% of the outstanding capital stock having ordinary voting power to elect a majority of the board of directors of such corporation (irrespective of whether, at the time, stock of any other class or classes of such corporation will have or might have voting power by reason of the happening of any contingency) is at the time, directly or indirectly, Owned by the Company, and (ii) any partnership, limited liability company or other entity in which the Company has a direct or indirect interest (whether in the form of voting or participation in profits or capital contribution) of more than 50%. 
(ggg) “Tax-Related Items” means any income tax, social insurance, payroll tax, fringe benefit tax, payment on account or other tax-related items arising out of or in relation to a Participant’s participation in the Plan and legally applicable or deemed applicable to the Participant. 
(hhh) “Ten Percent Stockholder” means a person who Owns (or is deemed to Own pursuant to Section 424(d) of the Code) stock possessing more than 10% of the total combined voting power of all classes of stock of the Company or any Affiliate. 
(iii) “Trading Policy” means the Company’s policy permitting certain individuals to sell Company shares only during certain “window” periods and/or otherwise restricts the ability of certain individuals to transfer or encumber Company shares, as in effect from time to time. 
(jjj) “U.S. Participant” means a Participant who is either a U.S. resident or a U.S. taxpayer. 
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[bookmark: tANXM]Annex M 
AMBROS THERAPEUTICS, INC. 
 
2026 EMPLOYEE STOCK PURCHASE PLAN 
ADOPTED BY THE BOARD OF DIRECTORS: [   ], 2026 
APPROVED BY THE STOCKHOLDERS: [   ], 2026 
	1.
	GENERAL; PURPOSE. 


(a) The Plan provides a means by which Eligible Employees of the Company and certain Designated Companies may be given an opportunity to purchase shares of Common Stock. The Plan permits the Company to grant a series of Purchase Rights to Eligible Employees under an Employee Stock Purchase Plan. In addition, the Plan permits the Company to grant a series of Purchase Rights to Eligible Employees that do not meet the requirements of an Employee Stock Purchase Plan. 
(b) The Plan includes two components: a 423 Component and a Non-423 Component. The Company intends (but makes no undertaking or representation to maintain) the 423 Component to qualify as an Employee Stock Purchase Plan. The provisions of the 423 Component, accordingly, will be construed in a manner that is consistent with the requirements of Section 423 of the Code. In addition, this Plan authorizes grants of Purchase Rights under the Non-423 Component that do not meet the requirements of an Employee Stock Purchase Plan. Except as otherwise provided in the Plan or determined by the Board, the Non-423 Component will operate and be administered in the same manner as the 423 Component. In addition, the Company may make separate Offerings which vary in terms (provided that such terms are not inconsistent with the provisions of the Plan or the requirements of an Employee Stock Purchase Plan to the extent the Offering is made under the 423 Component), and the Company will designate which Designated Company is participating in each separate Offering. 
(c) The Company, by means of the Plan, seeks to retain the services of Eligible Employees, to secure and retain the services of new Employees and to provide incentives for such persons to exert maximum efforts for the success of the Company and its Related Corporations. 
	2.
	ADMINISTRATION. 


(a) The Board will administer the Plan unless and until the Board delegates administration of the Plan to a Committee or Committees, as provided in Section 2(c). References herein to the Board shall be deemed to refer to the Committee except where context dictates otherwise. 
(b) The Board will have the power, subject to, and within the limitations of, the express provisions of the Plan: 
(i) To determine how and when Purchase Rights will be granted and the provisions of each Offering (which need not be identical). 
(ii) To designate from time to time (A) which Related Corporations will be eligible to participate in the Plan as Designated 423 Companies, (B) which Related Corporations or Affiliates will be eligible to participate in the Plan as Designated Non-423 Companies, (C) which Affiliates or Related Corporations may be excluded from participation in the Plan, and (D) which Designated Companies will participate in each separate Offering (to the extent that the Company makes separate Offerings). 
(iii) To construe and interpret the Plan and Purchase Rights, and to establish, amend and revoke rules and regulations for its administration. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan, in a manner and to the extent it deems necessary or expedient to make the Plan fully effective. 
(iv) To settle all controversies regarding the Plan and Purchase Rights granted under the Plan. 
(v) To suspend or terminate the Plan at any time as provided in Section 12. 
(vi) To amend the Plan at any time as provided in Section 12. 
(vii) Generally, to exercise such powers and to perform such acts as it deems necessary or expedient to promote the best interests of the Company and its Related Corporations and to carry out the intent that the Plan be treated as an Employee Stock Purchase Plan with respect to the 423 Component. 
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(viii) To adopt such rules, procedures and sub-plans as are necessary or appropriate to permit or facilitate participation in the Plan by Employees who are foreign nationals or employed or located outside the United States. Without limiting the generality of, and consistent with, the foregoing, the Board specifically is authorized to adopt rules, procedures, and sub-plans regarding, without limitation, eligibility to participate in the Plan, the definition of eligible “earnings,” handling and making of Contributions, establishment of bank or trust accounts to hold Contributions, payment of interest, conversion of local currency, obligations to pay payroll tax, determination of beneficiary designation requirements, withholding procedures and handling of share issuances, any of which may vary according to applicable requirements, and which, if applicable to a Designated Non-423 Company, do not have to comply with the requirements of Section 423 of the Code. 
(c) The Board may delegate some or all of the administration of the Plan to a Committee or Committees. If administration is delegated to a Committee, the Committee will have, in connection with the administration of the Plan, the powers theretofore possessed by the Board that have been delegated to the Committee, including the power to delegate to a subcommittee any of the administrative powers the Committee is authorized to exercise (and references in this Plan and any applicable Offering Document to the Board will thereafter be to the Committee or subcommittee), subject, however, to such resolutions, not inconsistent with the provisions of the Plan, as may be adopted from time to time by the Board. Further, to the extent not prohibited by Applicable Law, the Board or Committee may, from time to time, delegate some or all of its authority under the Plan to one or more officers of the Company or other persons or groups of persons as it deems necessary, appropriate or advisable under conditions or limitations that it may set at or after the time of the delegation. The Board may retain the authority to concurrently administer the Plan with the Committee (or its delegate) and may, at any time, revest in the Board some or all of the powers previously delegated. Whether or not the Board has delegated administration of the Plan to a Committee (or a delegate of the Committee), the Board will have the final power to determine all questions of policy and expediency that may arise in the administration of the Plan. 
(d) All determinations, interpretations and constructions made by the Board in good faith will not be subject to review by any person and will be final, binding and conclusive on all persons. 
	3.
	SHARES OF COMMON STOCK SUBJECT TO THE PLAN. 


(a) Subject to the provisions of Section 11(a) relating to Capitalization Adjustments, the maximum number of shares of Common Stock that may be issued under the Plan will not exceed [•]1 shares of Common Stock, plus the number of shares of Common Stock that are automatically added on January 1 of each year for a period of up to ten years, commencing on January 1, 2027 (or, if later, the first January 1 following the Effective Date) and ending on (and including) the tenth anniversary of such January 1 in an amount equal to the lesser of (x) [•]% of the total number of shares of Share Reserve Increase Stock outstanding on December 31 of the preceding calendar year, and (y) [•] shares of Common Stock.2 Notwithstanding the foregoing, the Board may act prior to the first day of any calendar year to provide that there will be no January 1 increase in the share reserve for such calendar year or that the increase in the share reserve for such calendar year will be a lesser number of shares of Common Stock than would otherwise occur pursuant to the preceding sentence. For the avoidance of doubt, up to the maximum number of shares of Common Stock reserved under this Section 3(a) may be used to satisfy purchases of Common Stock under the 423 Component and any remaining portion of such maximum number of shares may be used to satisfy purchases of Common Stock under the Non-423 Component. 
(b) If any Purchase Right granted under the Plan terminates without having been exercised in full, the shares of Common Stock not purchased under such Purchase Right will again become available for issuance under the Plan. 
(c) The stock purchasable under the Plan will be shares of authorized but unissued or reacquired Common Stock, including shares repurchased by the Company on the open market.
	4.
	GRANT OF PURCHASE RIGHTS; OFFERING. 


(a) The Board may from time to time grant or provide for the grant of Purchase Rights to Eligible Employees under an Offering (consisting of one or more Purchase Periods) on an Offering Date or Offering Dates selected by the Board. Each Offering will be in such form and will contain such terms and conditions as the Board will deem 
	1
	NTD: This number will equal [•]% of the common stock of the combined company issued and outstanding immediately after the effective time of the Merger, but not in excess of [•] such shares. This amount will be determined by Ambros prior to the date on which this registration statement is declared effective in consultation with its independent compensation consultant.


	2
	NTD: These amounts will be determined by Ambros prior to the date on which this registration statement is declared effective in consultation with its independent compensation consultant.
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appropriate, and with respect to the 423 Component, will comply with the requirement of Section 423(b)(5) of the Code that all Employees granted Purchase Rights will have the same rights and privileges. The terms and conditions of an Offering shall be incorporated by reference into the Plan and treated as part of the Plan. The provisions of separate Offerings need not be identical, but each Offering will include (through incorporation of the provisions of this Plan by reference in the document comprising the Offering or otherwise) the period during which the Offering will be effective, which period will not exceed 27 months beginning with the Offering Date, and the substance of the provisions contained in Sections 5 through 8, inclusive. 
(b) If a Participant has more than one Purchase Right outstanding under the Plan, unless such Participant otherwise indicates in forms delivered to the Company or a third party designated by the Company (each, a “Company Designee”): (i) each form will apply to all of such Participant’s Purchase Rights under the Plan, and (ii) a Purchase Right with a lower exercise price (or an earlier-granted Purchase Right, if different Purchase Rights have identical exercise prices) will be exercised to the fullest possible extent before a Purchase Right with a higher exercise price (or a later-granted Purchase Right if different Purchase Rights have identical exercise prices) will be exercised. 
(c) The Board will have the discretion to structure an Offering so that if the Fair Market Value of a share of Common Stock on the first Trading Day of a new Purchase Period within that Offering is less than or equal to the Fair Market Value of a share of Common Stock on the Offering Date for that Offering, then (i) that Offering will terminate immediately as of that first Trading Day, and (ii) the Participants in such terminated Offering will be automatically enrolled in a new Offering beginning on the first Trading Day of such new Purchase Period.
	5.
	ELIGIBILITY. 


(a) Purchase Rights may be granted only to Employees of the Company or, as the Board may designate in accordance with Section 2(b), to Employees of a Related Corporation or an Affiliate. Except as provided in Section 5(b) or as required by Applicable Law, an Employee will not be eligible to be granted Purchase Rights unless, on the Offering Date, the Employee has been in the employ of the Company, the Related Corporation or the Affiliate, as the case may be, for such continuous period preceding such Offering Date as the Board may (unless prohibited by Applicable Law) require, but in no event will the required period of continuous employment be equal to or greater than two years. In addition, the Board may provide (unless prohibited by Applicable Law) that no Employee will be eligible to be granted Purchase Rights under the Plan unless, on the Offering Date, such Employee’s customary employment with the Company, the Related Corporation or the Affiliate is more than 20 hours per week and more than five months per calendar year or such other criteria as the Board may determine consistent with Section 423 of the Code with respect to the 423 Component. The Board may also exclude (unless prohibited by Applicable Law) from participation in the Plan or any Offering Employees who are “highly compensated employees” (within the meaning of Section 423(b)(4)(D) of the Code) of the Company, a Related Corporation or an Affiliate, or a subset of such highly compensated employees. 
(b) The Board may provide that each person who, during the course of an Offering, first becomes an Eligible Employee will, on a date or dates specified in the Offering which coincides with the day on which such person becomes an Eligible Employee or which occurs thereafter, receive a Purchase Right under that Offering, which Purchase Right will thereafter be deemed to be a part of that Offering. Such Purchase Right will have the same characteristics as any Purchase Rights originally granted under that Offering, as described herein, except that: 
(i) the date on which such Purchase Right is granted will be the “Offering Date” of such Purchase Right for all purposes, including determination of the exercise price of such Purchase Right; 
(ii) the period of the Offering with respect to such Purchase Right will begin on its Offering Date and end coincident with the end of such Offering; and 
(iii) the Board may provide that if such person first becomes an Eligible Employee within a specified period of time before the end of the Offering, such individual will not receive any Purchase Right under that Offering. 
(c) No Employee will be eligible for the grant of any Purchase Rights under the 423 Component if, immediately after any such Purchase Rights are granted, such Employee owns stock possessing five percent or more of the total combined voting power or value of all classes of stock of the Company or of any Related Corporation. For purposes of this Section 5(c), the rules of Section 424(d) of the Code will apply in determining the stock ownership of any Employee, and stock which such Employee may purchase under all outstanding Purchase Rights and options will be treated as stock owned by such Employee. 
(d) As specified by Section 423(b)(8) of the Code, an Eligible Employee may be granted Purchase Rights under the 423 Component only if such Purchase Rights, together with any other rights granted under all Employee Stock 
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Purchase Plans of the Company and any Related Corporations, do not permit such Eligible Employee’s rights to purchase stock of the Company or any Related Corporation to accrue at a rate which, when aggregated, exceeds $25,000 of Fair Market Value of such stock (determined at the time such rights are granted, and which, with respect to the Plan, will be determined as of their respective Offering Dates) for each calendar year in which such rights are outstanding at any time. 
(e) Officers of the Company and any Designated Company, if they are otherwise Eligible Employees, will be eligible to participate in Offerings under the Plan. Notwithstanding the foregoing, the Board may (unless prohibited by Applicable Law) provide in an Offering that Employees who are highly compensated Employees within the meaning of Section 423(b)(4)(D) of the Code will not be eligible to participate. 
(f) Notwithstanding anything in this Section 5 to the contrary, in the case of an Offering under the Non-423 Component, an Eligible Employee (or group of Eligible Employees) may be excluded from participation in the Plan or an Offering if the Board has determined, in its sole discretion, that participation of such Eligible Employee(s) is not advisable or practical for any reason. 
	6.
	PURCHASE RIGHTS; PURCHASE PRICE. 


(a) On each Offering Date, each Eligible Employee, pursuant to an Offering made under the Plan, will be granted a Purchase Right to purchase up to that number of shares of Common Stock purchasable either with a percentage of earnings (as defined by the Board in each Offering) or with a maximum dollar amount, as designated by the Board, but in either case not exceeding 15% of such Employee’s earnings (as defined by the Board in each Offering) during the period that begins on the Offering Date (or such later date as the Board determines for a particular Offering) and ends on the date stated in the Offering, which date will be no later than the end of the Offering. 
(b) The Board will establish one or more Purchase Dates during an Offering on which Purchase Rights granted for that Offering will be exercised and shares of Common Stock will be purchased in accordance with such Offering. 
(c) In connection with each Offering made under the Plan, the Board may specify (i) a maximum number of shares of Common Stock that may be purchased by any Participant on any Purchase Date during such Offering, (ii) a maximum aggregate number of shares of Common Stock that may be purchased by all Participants pursuant to such Offering and/or (iii) a maximum aggregate number of shares of Common Stock that may be purchased by all Participants on any Purchase Date under the Offering. If the aggregate purchase of shares of Common Stock issuable upon exercise of Purchase Rights granted under the Offering would exceed any such maximum aggregate number, then, in the absence of any Board action otherwise, a pro rata (based on each Participant’s accumulated Contributions) allocation of the shares of Common Stock (rounded down to the nearest whole share) available will be made in as nearly a uniform manner as will be practicable and equitable. 
(d) The purchase price of shares of Common Stock acquired pursuant to Purchase Rights will be no less than the lesser of: 
(i) an amount equal to 85% of the Fair Market Value of the shares of Common Stock on the Offering Date; or 
(ii) an amount equal to 85% of the Fair Market Value of the shares of Common Stock on the applicable Purchase Date. 
	7.
	PARTICIPATION; WITHDRAWAL; TERMINATION. 


(a) An Eligible Employee may elect to participate in an Offering and authorize payroll deductions as the means of making Contributions by completing and delivering to the Company or a Company Designee, within the time specified in the Offering, an enrollment form provided by the Company or Company Designee. The enrollment form will specify the amount of Contributions not to exceed the maximum amount specified by the Board. Each Participant’s Contributions will be credited to a bookkeeping account for such Participant under the Plan and will be deposited with the general funds of the Company except where Applicable Law requires that Contributions be deposited with a third party. If permitted in the Offering, a Participant may begin such Contributions with the first payroll occurring on or after the Offering Date (or, in the case of a payroll date that occurs after the end of the prior Offering but before the Offering Date of the next new Offering, Contributions from such payroll will be included in the new Offering). If permitted in the Offering, a Participant may thereafter reduce (including to zero) or increase his or her Contributions. If required under Applicable Law or if specifically provided in the Offering and to the extent permitted by Section 423 of the Code with respect to the 423 Component, in addition to or instead of making Contributions by payroll deductions, a Participant may make Contributions through the payment by cash, check or wire transfer prior to a Purchase Date. 
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(b) During an Offering, a Participant may cease making Contributions and withdraw from the Offering by delivering to the Company or a Company Designee a withdrawal form provided by the Company. The Company may impose a deadline before a Purchase Date for withdrawing. Upon such withdrawal, such Participant’s Purchase Right in that Offering will immediately terminate and the Company will distribute as soon as practicable to such Participant all of his or her accumulated but unused Contributions and such Participant’s Purchase Right in that Offering shall thereupon terminate. A Participant’s withdrawal from that Offering will have no effect upon his or her eligibility to participate in any other Offerings under the Plan, but such Participant will be required to deliver a new enrollment form to participate in subsequent Offerings. 
(c) Unless otherwise required by Applicable Law, Purchase Rights granted pursuant to any Offering under the Plan will terminate immediately if the Participant either (i) is no longer an Employee for any reason or for no reason (subject to any post-employment participation period required by Applicable Law) or (ii) is otherwise no longer eligible to participate. The Company will distribute as soon as practicable to such individual all of his or her accumulated but unused Contributions. 
(d) Unless otherwise determined by the Board, a Participant whose employment transfers or whose employment terminates with an immediate rehire (with no break in service) by or between the Company and a Designated Company or between Designated Companies will not be treated as having terminated employment for purposes of participating in the Plan or an Offering; however, if a Participant transfers from an Offering under the 423 Component to an Offering under the Non-423 Component, the exercise of the Participant’s Purchase Right will be qualified under the 423 Component only to the extent such exercise complies with Section 423 of the Code. If a Participant transfers from an Offering under the Non-423 Component to an Offering under the 423 Component, the exercise of the Purchase Right will remain non-qualified under the Non-423 Component. The Board may establish different and additional rules governing transfers between separate Offerings within the 423 Component and between Offerings under the 423 Component and Offerings under the Non-423 Component. 
(e) During a Participant’s lifetime, Purchase Rights will be exercisable only by such Participant. Purchase Rights are not transferable by a Participant, except by will, by the laws of descent and distribution, or, if permitted by the Company, by a beneficiary designation as described in Section 10.
(f) Unless otherwise specified in the Offering or required by Applicable Law, the Company will have no obligation to pay interest on Contributions. 
	8.
	EXERCISE OF PURCHASE RIGHTS. 


(a) On each Purchase Date, each Participant’s accumulated Contributions will be applied to the purchase of shares of Common Stock, up to the maximum number of shares of Common Stock permitted by the Plan and the applicable Offering, at the purchase price specified in the Offering. No fractional shares will be issued unless specifically provided for in the Offering. 
(b) Unless otherwise provided in the Offering, if any amount of accumulated Contributions remains in a Participant’s account after the purchase of shares of Common Stock and such remaining amount is less than the amount required to purchase one share of Common Stock on the final Purchase Date of an Offering, then such remaining amount will be held in such Participant’s account for the purchase of shares of Common Stock under the next Offering under the Plan, unless such Participant withdraws from or is not eligible to participate in such next Offering, in which case such amount will be distributed to such Participant after the final Purchase Date without interest (unless the payment of interest is otherwise required by Applicable Law). If the amount of Contributions remaining in a Participant’s account after the purchase of shares of Common Stock is at least equal to the amount required to purchase one whole share of Common Stock on the final Purchase Date of an Offering, then such remaining amount will be distributed in full to such Participant after the final Purchase Date of such Offering without interest (unless the payment of interest is otherwise required by Applicable Law). 
(c) No Purchase Rights may be exercised to any extent unless the shares of Common Stock to be issued upon such exercise under the Plan are covered by an effective registration statement pursuant to the Securities Act and the Plan is in material compliance with all applicable U.S. federal and state, foreign and other securities, exchange control and other laws applicable to the Plan. If on a Purchase Date the shares of Common Stock are not so registered or the Plan is not in such compliance, no Purchase Rights will be exercised on such Purchase Date, and, subject to Section 423 of the Code with respect to the 423 Component, the Purchase Date will be delayed until the shares of Common Stock are subject to such an effective registration statement and the Plan is in material compliance, except that the Purchase Date 
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will in no event be more than 27 months from the Offering Date. If, on the Purchase Date, as delayed to the maximum extent permissible, the shares of Common Stock are not registered and the Plan is not in material compliance with all Applicable Laws, as determined by the Company in its sole discretion, no Purchase Rights will be exercised and all accumulated but unused Contributions will be distributed to the Participants without interest (unless the payment of interest is otherwise required by Applicable Law). 
	9.
	COVENANTS OF THE COMPANY. 


The Company will seek to obtain from each U.S. federal or state, foreign or other regulatory commission, agency or other Governmental Body having jurisdiction over the Plan such authority as may be required to grant Purchase Rights and issue and sell shares of Common Stock thereunder unless the Company determines, in its sole discretion, that doing so is not practical or would cause the Company to incur costs that are unreasonable. If, after commercially reasonable efforts, the Company is unable to obtain the authority that counsel for the Company deems necessary for the grant of Purchase Rights or the lawful issuance and sale of Common Stock under the Plan, and at a commercially reasonable cost, the Company will be relieved from any liability for failure to grant Purchase Rights and/or to issue and sell Common Stock upon exercise of such Purchase Rights. 
	10.
	DESIGNATION OF BENEFICIARY. 


(a) The Company may, but is not obligated to, permit a Participant to submit a form designating a beneficiary who will receive any shares of Common Stock and/or Contributions from the Participant’s account under the Plan if the Participant dies before such shares and/or Contributions are delivered to the Participant. The Company may, but is not obligated to, permit the Participant to change such designation of beneficiary. Any such designation and/or change must be on a form approved by the Company. 
(b) If a Participant dies, and in the absence of a valid beneficiary designation, the Company will deliver any shares of Common Stock and/or Contributions to the executor or administrator of the estate of the Participant. If no executor or administrator has been appointed (to the knowledge of the Company), the Company, in its sole discretion, may deliver such shares of Common Stock and/or Contributions, without interest (unless the payment of interest is otherwise required by Applicable Law), to the Participant’s spouse, dependents or relatives, or if no spouse, dependent or relative is known to the Company, then to such other person as the Company may designate. 
	11.
	ADJUSTMENTS UPON CHANGES IN COMMON STOCK; CORPORATE TRANSACTIONS. 


(a) In the event of a Capitalization Adjustment, the Board will appropriately and proportionately adjust: (i) the class(es) and maximum number of securities subject to the Plan pursuant to Section 3(a), (ii) the class(es) and maximum number of securities by which the share reserve is to increase automatically each year pursuant to Section 3(a), (iii) the class(es) and number of securities subject to, and the purchase price applicable to outstanding Offerings and Purchase Rights, and (iv) the class(es) and number of securities that are the subject of the purchase limits under each ongoing Offering. The Board will make these adjustments, and its determination will be final, binding and conclusive. 
(b) In the event of a Corporate Transaction, then: (i) any surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company) may assume or continue outstanding Purchase Rights or may substitute similar rights (including a right to acquire the same consideration paid to the stockholders in the Corporate Transaction) for outstanding Purchase Rights, or (ii) if any surviving or acquiring corporation (or its parent company) does not assume or continue such Purchase Rights or does not substitute similar rights for such Purchase Rights, then the Participants’ accumulated Contributions will be used to purchase shares of Common Stock (rounded down to the nearest whole share) within ten business days (or such other period specified by the Board) prior to the Corporate Transaction under the outstanding Purchase Rights, and the Purchase Rights will terminate immediately after such purchase. 
	12.
	AMENDMENT, TERMINATION OR SUSPENSION OF THE PLAN. 


(a) The Board may amend the Plan at any time in any respect the Board deems necessary or advisable. However, except as provided in Section 11(a) relating to Capitalization Adjustments, stockholder approval will be required for any amendment of the Plan for which stockholder approval is required by Applicable Law. 
(b) The Board may suspend or terminate the Plan at any time. No Purchase Rights may be granted under the Plan while the Plan is suspended or after it is terminated. If the Plan is terminated, the Board, in its discretion, may elect to 
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terminate all outstanding Offerings either immediately or upon completion of the purchase of shares of Common Stock on the next Purchase Date (which may be sooner than originally scheduled, if determined by the Board in its discretion), or may elect to permit Offerings to expire in accordance with their terms. 
(c) Any benefits, privileges, entitlements and obligations under any outstanding Purchase Rights granted before an amendment, suspension or termination of the Plan will not be materially impaired by any such amendment, suspension or termination except (i) with the consent of the person to whom such Purchase Rights were granted, (ii) as necessary to facilitate compliance with any laws, listing requirements, or governmental regulations (including, without limitation, the provisions of Section 423 of the Code and the regulations and other interpretive guidance issued thereunder relating to Employee Stock Purchase Plans) including without limitation any such regulations or other guidance that may be issued or amended after the date the Plan is adopted by the Board, or (iii) as necessary to obtain or maintain favorable tax, listing, or regulatory treatment. To be clear, the Board may amend outstanding Purchase Rights without a Participant’s consent if such amendment is necessary to ensure that the Purchase Right and/or the Plan complies with the requirements of Section 423 of the Code with respect to the 423 Component or with respect to other Applicable Laws. Notwithstanding anything in the Plan or any Offering Document to the contrary, the Board will be entitled to: (i) establish the exchange rate applicable to amounts withheld in a currency other than U.S. dollars; (ii) permit Contributions in excess of the amount designated by a Participant in order to adjust for mistakes in the Company’s processing of properly completed Contribution elections; (iii) establish reasonable waiting and adjustment periods and/or accounting and crediting procedures to ensure that amounts applied toward the purchase of Common Stock for each Participant properly correspond with amounts withheld from the Participant’s Contributions; (iv) amend any outstanding Purchase Rights or clarify any ambiguities regarding the terms of any Offering to enable the Purchase Rights to qualify under and/or comply with Section 423 of the Code with respect to the 423 Component; and (v) establish other limitations or procedures as the Board determines in its sole discretion advisable that are consistent with the Plan. The actions of the Board pursuant to this paragraph will not be considered to alter or impair any Purchase Rights granted under an Offering as they are part of the initial terms of each Offering and the Purchase Rights granted under each Offering. 
	13.
	TAX QUALIFICATION; TAX WITHHOLDING. 


(a) Although the Company may endeavor to (i) qualify a Purchase Right for special tax treatment under the laws of the United States or jurisdictions outside of the United States or (ii) avoid adverse tax treatment, the Company makes no representation to that effect and expressly disavows any covenant to maintain special or to avoid unfavorable tax treatment, notwithstanding anything to the contrary in this Plan. The Company will be unconstrained in its corporate activities without regard to the potential negative tax impact on Participants. 
(b) Each Participant will make arrangements, satisfactory to the Company and any applicable Related Corporation, to enable the Company or the Related Corporation to fulfill any withholding obligation for Tax-Related Items. Without limitation to the foregoing, in the Company’s sole discretion and subject to Applicable Law, such withholding obligation may be satisfied in whole or in part by (i) withholding from the Participant’s salary or any other cash payment due to the Participant from the Company or a Related Corporation; (ii) withholding from the proceeds of the sale of shares of Common Stock acquired under the Plan, either through a voluntary sale or a mandatory sale arranged by the Company; or (iii) any other method deemed acceptable by the Board. The Company shall not be required to issue any shares of Common Stock under the Plan until such obligations are satisfied. 
(c) The 423 Component is exempt from the application of Section 409A of the Code, and any ambiguities herein shall be interpreted to so be exempt from Section 409A of the Code. The Non-423 Component is intended to be exempt from the application of Section 409A of the Code under the short-term deferral exception and any ambiguities shall be construed and interpreted in accordance with such intent. In furtherance of the foregoing and notwithstanding any provision in the Plan to the contrary, if the Committee determines that an option granted under the Plan may be subject to Section 409A of the Code or that any provision in the Plan would cause an option under the Plan to be subject to Section 409A, the Committee may amend the terms of the Plan and/or of an outstanding option granted under the Plan, or take such other action the Committee determines is necessary or appropriate, in each case, without the Participant’s consent, to exempt any outstanding option or future option that may be granted under the Plan from or to allow any such options to comply with Section 409A of the Code, but only to the extent any such amendments or action by the Committee would not violate Section 409A of the Code. Notwithstanding the foregoing, the Company shall have no liability to a Participant or any other party if the option under the Plan that is intended to be exempt from or compliant with Section 409A of the Code is not so exempt or compliant or for any action taken by the Committee with respect thereto. 
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	14.
	EFFECTIVE DATE OF PLAN. 


The Plan will become effective immediately prior to and contingent upon the Effective Date. No Purchase Rights will be exercised unless and until the Plan has been approved by the stockholders of the Company, which approval must be within 12 months before or after the date the Plan is adopted (or if required under Section 12(a) above, materially amended) by the Board. 
	15.
	MISCELLANEOUS PROVISIONS. 


(a) Proceeds from the sale of shares of Common Stock pursuant to Purchase Rights will constitute general funds of the Company. 
(b) A Participant will not be deemed to be the holder of, or to have any of the rights of a holder with respect to, shares of Common Stock subject to Purchase Rights unless and until the Participant’s shares of Common Stock acquired upon exercise of Purchase Rights are recorded in the books of the Company (or its transfer agent). 
(c) The Plan and Offering do not constitute an employment contract. Nothing in the Plan or in the Offering will in any way alter the at will nature of a Participant’s employment or amend a Participant’s employment contract, if applicable, or be deemed to create in any way whatsoever any obligation on the part of any Participant to continue in the employ of the Company or a Related Corporation or an Affiliate, or on the part of the Company, a Related Corporation or an Affiliate to continue the employment of a Participant. 
(d) This Plan and any controversy arising out of or relating to this Plan shall be governed by, and construed in accordance with, the internal laws of the State of Delaware, without regard to conflict of law principles that would result in any application of any law other than the law of the State of Delaware. 
(e) If any particular provision of the Plan is found to be invalid or otherwise unenforceable, such provision will not affect the other provisions of the Plan, but the Plan will be construed in all respects as if such invalid provision were omitted. 
(f) If any provision of the Plan does not comply with Applicable Law, such provision shall be construed in such a manner as to comply with Applicable Law. 
	16.
	DEFINITIONS. 


As used in the Plan, the following definitions will apply to the capitalized terms indicated below: 
(a) “423 Component” means the part of the Plan, which excludes the Non-423 Component, pursuant to which Purchase Rights that satisfy the requirements for an Employee Stock Purchase Plan may be granted to Eligible Employees. 
(b) “Affiliate” means any entity, other than a Related Corporation, whether now or subsequently established, which is at the time of determination, a “parent” or “subsidiary” of the Company as such terms are defined in Rule 405 promulgated under the Securities Act. The Board may determine the time or times at which “parent” or “subsidiary” status is determined within the foregoing definition. 
(c) “Applicable Law” means shall mean the Code and any applicable securities, federal, state, foreign, material local or municipal or other law, statute, constitution, principle of common law, resolution, ordinance, code, edict, decree, rule, listing rule, regulation, judicial decision, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under the authority of any Governmental Body (or under the authority of the New York Stock Exchange, Nasdaq Stock Market or the Financial Industry Regulatory Authority). 
(d) “Board” means the Board of Directors of the Company. 
(e) “Capitalization Adjustment” means any change that is made in, or other events that occur with respect to, the Common Stock subject to the Plan or subject to any Purchase Right after the date the Plan is adopted by the Board without the receipt of consideration by the Company through merger, consolidation, reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash, large nonrecurring cash dividend, stock split, liquidating dividend, combination of shares, exchange of shares, change in corporate structure or other similar equity restructuring transaction, as that term is used in Financial Accounting Standards Board Accounting Standards Codification Topic 718 (or any successor thereto). Notwithstanding the foregoing, the conversion of any convertible securities of the Company will not be treated as a Capitalization Adjustment. 
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(f) “Code” means the U.S. Internal Revenue Code of 1986, as amended, including any applicable regulations and guidance thereunder. 
(g) “Committee” means a committee of one or more members of the Board to whom authority has been delegated by the Board in accordance with Section 2(c). 
(h) “Common Stock” means the common stock of the Company. 
(i) “Company” means Ambros Therapeutics, Inc., a Delaware corporation. 
(j) “Contributions” means the payroll deductions and other additional payments specifically provided for in the Offering that a Participant contributes to fund the exercise of a Purchase Right. A Participant may make additional payments into his or her account if specifically provided for in the Offering, and then only if the Participant has not already had the maximum permitted amount withheld during the Offering through payroll deductions and, with respect to the 423 Component, to the extent permitted by Section 423. 
(k) “Corporate Transaction” means the consummation, in a single transaction or in a series of related transactions, of any one or more of the following events: 
(i) a sale or other disposition of all or substantially all, as determined by the Board in its sole discretion, of the consolidated assets of the Company and its subsidiaries; 
(ii) a sale or other disposition of more than 50% of the outstanding securities of the Company; 
(iii) a merger, consolidation or similar transaction following which the Company is not the surviving corporation; or 
(iv) a merger, consolidation or similar transaction following which the Company is the surviving corporation but the shares of Common Stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise. 
(l) “Designated 423 Company” means any Related Corporation selected by the Board as participating in the 423 Component. 
(m) “Designated Company” means any Designated Non-423 Company or Designated 423 Company, provided, however, that at any given time, a Related Corporation participating in the 423 Component shall not be a Related Corporation participating in the Non-423 Component. 
(n) “Designated Non-423 Company” means any Related Corporation or Affiliate selected by the Board as participating in the Non-423 Component. 
(o) “Director” means a member of the Board. 
(p) “Effective Date” means the effective date of this Plan, which is the date of the closing of the transactions contemplated by the Agreement and Plan of Merger, dated as of August 21, 2026, by and among the Company, Ambros Therapeutics, Inc. (as constituted on August 21, 2026), a Delaware corporation, and Wave Atlantis Merger Sub, Inc., a Delaware corporation. 
(q) “Eligible Employee” means an Employee who meets the requirements set forth in the document(s) governing the Offering for eligibility to participate in the Offering, provided that such Employee also meets the requirements for eligibility to participate set forth in the Plan. 
(r) “Employee” means any person, including an Officer or Director, who is “employed” for purposes of Section 423(b)(4) of the Code by the Company or a Related Corporation or solely with respect to the Non-423 Component, an Affiliate. However, service solely as a Director, or payment of a fee for such services, will not cause a Director to be considered an “Employee” for purposes of the Plan.
(s) “Employee Stock Purchase Plan” means a plan that grants purchase rights intended to be options issued under an “employee stock purchase plan,” as that term is defined in Section 423(b) of the Code. 
(t) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended and the rules and regulations promulgated thereunder. 
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(u) “Fair Market Value” means, as of any date, the value of the Common Stock determined as follows: 
(i) If the Common Stock is listed on any established stock exchange or traded on any established market, the Fair Market Value of a share of Common Stock will be, unless otherwise determined by the Board, the closing sales price for such stock as quoted on such exchange or market (or the exchange or market with the greatest volume of trading in the Common Stock) on the date of determination, as reported in such source as the Board deems reliable. Unless otherwise provided by the Board, if there is no closing sales price for the Common Stock on the date of determination, then the Fair Market Value will be the closing sales price on the last preceding date for which such quotation exists. 
(ii) In the absence of such markets for the Common Stock, the Fair Market Value will be determined by the Board in good faith in compliance with Applicable Laws and regulations and, to the extent applicable as determined in the sole discretion of the Board, in a manner that complies with Sections 409A of the Code 
(v) “Governmental Body” means any: (a) nation, state, commonwealth, province, territory, county, municipality, district or other jurisdiction of any nature; (b) federal, state, local, municipal, foreign or other government; (c) governmental or regulatory body, or quasi-governmental body of any nature (including any governmental division, department, administrative agency or bureau, commission, authority, instrumentality, official, ministry, fund, foundation, center, organization, unit, body or entity and any court or other tribunal, and for the avoidance of doubt, any tax authority) or other body exercising similar powers or authority; or (d) self-regulatory organization (including the New York Stock Exchange, the Nasdaq Stock Market and the Financial Industry Regulatory Authority). 
(w) “Non-423 Component” means the part of the Plan, which excludes the 423 Component, pursuant to which Purchase Rights that are not intended to satisfy the requirements for an Employee Stock Purchase Plan may be granted to Eligible Employees. 
(x) “Offering” means the grant to Eligible Employees of Purchase Rights, with the exercise of those Purchase Rights automatically occurring at the end of one or more Purchase Periods. The terms and conditions of an Offering will generally be set forth in the “Offering Document” approved by the Board for that Offering. 
(y) “Offering Date” means a date selected by the Board for an Offering to commence. 
(z) “Officer” means a person who is an officer of the Company or a Related Corporation within the meaning of Section 16 of the Exchange Act. 
(aa) “Participant” means an Eligible Employee who holds an outstanding Purchase Right. 
(bb) “Plan” means this 2026 Employee Stock Purchase Plan, as amended from time to time, including both the 423 Component and the Non-423 Component. 
(cc) “Purchase Date” means one or more dates during an Offering selected by the Board on which Purchase Rights will be exercised and on which purchases of shares of Common Stock will be carried out in accordance with such Offering. 
(dd) “Purchase Period” means a period of time specified within an Offering, generally beginning on the Offering Date or on the first Trading Day following a Purchase Date, and ending on a Purchase Date. An Offering may consist of one or more Purchase Periods. 
(ee) “Purchase Right” means an option to purchase shares of Common Stock granted pursuant to the Plan. 
(ff) “Related Corporation” means any “parent corporation” or “subsidiary corporation” of the Company whether now or subsequently established, as those terms are defined in Sections 424(e) and (f), respectively, of the Code. 
(gg) “Securities Act” means the U.S. Securities Act of 1933, as amended. 
(hh) “Share Reserve Increase Stock” means, as of any date, all of the Common Stock outstanding plus all shares of Common Stock issuable upon conversion or exercise of outstanding securities and rights, including (without limitation) preferred stock on an as-converted basis, equity awards, warrants (including pre-funded warrants), and any convertible indebtedness or similar instruments, whether or not then vested or currently exercisable. 
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(ii) “Tax-Related Items” means any income tax, social insurance, payroll tax, fringe benefit tax, payment on account or other tax-related items arising out of or in relation to a Participant’s participation in the Plan, including, but not limited to, the exercise of a Purchase Right and the receipt of shares of Common Stock or the sale or other disposition of shares of Common Stock acquired under the Plan. 
(jj) “Trading Day” means any day on which the exchange(s) or market(s) on which shares of Common Stock are listed, including but not limited to the New York Stock Exchange, Nasdaq Global Select Market, the Nasdaq Global Market, the Nasdaq Capital Market or any successors thereto, is open for trading. 
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PART II 
INFORMATION NOT REQUIRED IN PROSPECTUS 
	Item 20.
	Indemnification of Directors and Officers 


Section 102(b)(7) of the General Corporation Law of the State of Delaware (the “DGCL”) provides that a corporation may relieve its directors or officers from personal liability to the corporation or its stockholders for monetary damages for any breach of their fiduciary duty as directors or officers except for (i) a breach of the duty of loyalty; (ii) acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law; (iii) with respect to directors, willful or negligent violations of certain provisions in the DGCL imposing certain requirements with respect to stock repurchases, redemptions and dividends; (iv) for any transactions from which the director derived an improper personal benefit; or (v) with respect to officers, in any action by or in the right of the corporation. The Restated Certificate of Incorporation of Werewolf Therapeutics, Inc. (Werewolf’s “Charter”) provides that no director shall be personally liable to Werewolf Therapeutics, Inc. (“Werewolf”) or its stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision of law imposing such liability, except to the extent that the DGCL prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty. 
Section 145 of the DGCL sets forth the circumstances under which a Delaware corporation is permitted and/or required to indemnify its directors and officers. The DGCL permits a corporation to indemnify its directors and officers in certain proceedings if the director or officer has complied with the standard of conduct set forth in the DGCL. This standard of conduct requires that the director or officer must have acted in good faith, in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to matters in a criminal proceeding, the director or officer must have had no reasonable cause to believe that his or her conduct was unlawful. With respect to suits by or in the right of the corporation, the DGCL permits indemnification of directors and officers if the person meets the standard of conduct, except that it precludes indemnification of directors and officers who are adjudged liable to the corporation, unless and only to the extent that the Court of Chancery of the State of Delaware (the “Court of Chancery”) or the court in which such action or suit was brought determines that the director or officer is fairly and reasonably entitled to indemnity for expenses. To the extent that a present or former director or officer of the corporation is successful on the merits or otherwise in his or her defense of a proceeding, the corporation is required to indemnify the director or officer against reasonable expenses incurred in defending himself or herself. The rights provided in Section 145 of the DGCL are not exclusive, and the corporation may also provide for indemnification under bylaw, agreement, vote of stockholders or disinterested directors or otherwise. 
Werewolf’s Charter provides that Werewolf will indemnify each person who was or is a party or threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of Werewolf), by reason of the fact that he or she is or was, or has agreed to become, a Werewolf director or officer, or is or was serving, or has agreed to serve, at Werewolf’s request as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan) (all such persons, an “Indemnitee”), or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees), liabilities, losses, judgments, fines (including excise taxes and penalties arising under the Employee Retirement Income Security Act of 1974) and amounts paid in settlement actually and reasonably incurred by or on behalf of Indemnitee in connection with such action, suit or proceeding and any appeal therefrom if such Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, Werewolf’s best interests, and, with respect to any criminal action or proceeding, he or she had no reasonable cause to believe his or her conduct was unlawful. 
Werewolf’s Charter also provides that Werewolf will indemnify any Indemnitee who was or is a party or threatened to be made a party to any threatened, pending or completed action or suit by or in the right of Werewolf to procure a judgment in Werewolf’s favor by reason of the fact that the Indemnitee is or was, or has agreed to become, our director or officer, or is or was serving, or has agreed to serve, at Werewolf’s request as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan), or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf of Indemnitee in connection with such action, suit or proceeding, and any appeal therefrom, if the Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, Werewolf’s best interests, except that no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have been adjudged to be liable to Werewolf, unless and only to the extent that the 
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Court of Chancery or the court in which such action or suit was brought determines that, despite such adjudication but in view of all of the circumstances, he or she is fairly and reasonably entitled to indemnification of such expenses (including attorney’s fees). Notwithstanding the foregoing, to the extent that any Indemnitee has been successful, on the merits or otherwise, in defense of any such action, suit or proceeding, or in defense of any claim, issue or matter therein, he or she will be indemnified by Werewolf against all expenses (including attorneys’ fees) actually and reasonably incurred by him or her or on his or her behalf in connection therewith. Subject to certain conditions, Werewolf is also required to advance expenses incurred by an Indemnitee in defending any such action, suit, proceeding or investigation prior to its final disposition. 
In addition, Werewolf has entered into indemnification agreements with all of its directors and executive officers. In general, these agreements provide that Werewolf will indemnify the directors or executive officers to the fullest extent permitted by law for claims arising in his or her capacity as a director or executive officer of Werewolf or in connection with his or her service at the request of Werewolf for another corporation or entity. The indemnification agreements also provide for procedures that will apply in the event that a director or executive officer makes a claim for indemnification and establish certain presumptions that are favorable to the executive officer or director. 
Werewolf maintains a general liability insurance policy that covers certain liabilities of its directors and officers arising out of claims based on acts or omissions in their capacities as directors or officers. 
Insofar as the foregoing provisions permit indemnification of directors, executive officers or persons controlling Werewolf for liability arising under the Securities Act of 1933, as amended (the “Securities Act”), Werewolf has been informed that, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable. 
Merger Agreement 
The Merger Agreement (as defined in the proxy statement/prospectus which forms a part of this registration statement) provides that from the effective time of the Merger (as defined in the proxy statement/prospectus which forms a part of this registration statement) (the “Effective Time”) through the sixth anniversary of the Effective Time, Werewolf and the surviving corporation will indemnify and hold harmless the current and former directors and officers of Werewolf and Ambros Therapeutics, Inc. (“Ambros”), respectively, against claims, losses, liabilities, damages, judgments, fines and reasonable fees, costs and expenses arising out of or relating to their service as directors or officers of Werewolf or Ambros, as applicable, to the fullest extent permitted by Delaware law. Such persons will also be entitled to advancement of expenses, subject to specified repayment obligations required by Delaware law. 
The certificate of incorporation and bylaws of the surviving corporation will contain provisions no less favorable with respect to indemnification, advancement of fees, costs and expenses and exculpation than those in effect on the date of the Merger Agreement. Werewolf has agreed to purchase, prior to the Effective Time, a six-year prepaid tail insurance policy covering each person currently covered by the directors’ and officers’ liability insurance policies of Werewolf. Werewolf has also agreed to maintain directors’ and officers’ liability insurance policies from and after the Effective Time, on commercially available terms and conditions and with coverage limits customary for similarly situated U.S. public companies. 
All rights to exculpation, indemnification, and advancement of expenses for acts or omissions occurring at or prior to the Effective Time, whether asserted or claimed prior to, at or after the closing of the Merger, currently existing in favor of the current or former directors, officers, or employees, as the case may be of Werewolf, Ambros or any of their respective subsidiaries as provided in their respective organizational documents or in any agreements will survive the Merger and continue in full force and effect. 
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	Item 21.
	Exhibits and Financial Statement Schedules 


	 
	 
	 
	 

	Exhibit 
No.
	 
	 
	Description 

	2.1*
	 
	 
	Agreement and Plan of Merger, dated as of August 21, 2026, by and among Werewolf Therapeutics, Inc., Ambros Therapeutics, Inc. and Wave Atlantis Merger Sub, Inc. (incorporated by reference to Exhibit 2.1 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026) (included as Annex A to the proxy statement/prospectus, which forms part of this registration statement on Form S-4).

	3.1
	 
	 
	Restated Certificate of Incorporation of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 3.1 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on May 5, 2021). 

	3.2
	 
	 
	Third Amended and Restated Bylaws of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 3.1 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on June 13, 2025).

	4.1
	 
	 
	Specimen Stock Certificate evidencing the shares of common stock of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	4.2
	 
	 
	Form of Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on August 8, 2024). 

	4.3
	 
	 
	Form of Pre-Funded Warrant to Purchase Common Stock of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026). 

	4.4
	 
	 
	Form of Merger Pre-Funded Warrant to Purchase Common Stock of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 4.2 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026). 

	5.1**
	 
	 
	Opinion of Sidley Austin LLP as to the validity of the securities being registered. 

	8.1**
	 
	 
	Opinion of Sidley Austin LLP regarding certain tax matters. 

	10.1
	 
	 
	Form of Contingent Value Rights Agreement, by and among Werewolf Therapeutics, Inc. and the Rights Agent (as defined therein) (incorporated by reference to Exhibit 10.6 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026) (attached as Annex B to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4). 

	10.2
	 
	 
	Form of Registration Rights Agreement, by and among Werewolf Therapeutics, Inc. and the several investors signatory thereto (incorporated by reference to Exhibit 10.5 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026). 

	10.3+**
	 
	 
	Form of Indemnification Agreement between Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc., and its directors and officers. 

	10.4+
	 
	 
	2017 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.5+
	 
	 
	Form of Stock Option Agreement under 2017 Stock Incentive Plan (incorporated by reference to Exhibit 10.2 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.6+
	 
	 
	Form of Restricted Stock Agreement under 2017 Stock Incentive Plan (incorporated by reference to Exhibit 10.3 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.7+
	 
	 
	2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.4 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.8+
	 
	 
	Form of Stock Option Agreement under 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.5 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.9+
	 
	 
	Form of Restricted Stock Agreement under 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.6 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.10+
	 
	 
	Form of Restricted Stock Unit Agreement under 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.7 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.11+
	 
	 
	2021 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.8 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 
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	Exhibit 
No.
	 
	 
	Description 

	10.12+
	 
	 
	Form of Indemnification Agreement between the Registrant and each of its Executive Officers and Directors (incorporated by reference to Exhibit 10.10 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 8, 2021). 

	10.13*
	 
	 
	Second Amended and Restated Assignment and License Agreement dated as of December 20, 2019, by and between the Registrant and Harpoon Therapeutics, Inc. (incorporated by reference to Exhibit 10.11 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 8, 2021). 

	10.14
	 
	 
	Amended and Restated Royalty Transfer Agreement dated as of August 2, 2019, by and among MPM Oncology Impact Fund Charitable Foundation, Inc. and UBS Optimus Foundation (incorporated by reference to Exhibit 10.12 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 8, 2021). 

	10.15
	 
	 
	Lease Agreement dated as of June 1, 2021, by and between the Registrant and ARE-MA Region No. 75, LLC. (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Current Report on Form 8-K filed on June 2, 2021). 

	10.16+
	 
	 
	Employment Agreement dated as of April 23, 2021, by and between the Registrant and Daniel J. Hicklin, Ph.D. (incorporated by reference to Exhibit 10.15 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.17+
	 
	 
	Employment Agreement dated as of April 23, 2021, by and between the Registrant and Randi Isaacs, M.D. (incorporated by reference to Exhibit 10.16 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.18+
	 
	 
	Employment Agreement dated as of April 23, 2021, by and between the Registrant and Timothy W. Trost (incorporated by reference to Exhibit 10.20 to Amendment No. 1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-1 filed on April 26, 2021). 

	10.19+
	 
	 
	Employment Agreement dated as of April 30, 2021 by and between the Registrant and Chulani Karunatilake (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on November 10, 2021). 

	10.20+
	 
	 
	Employment Agreement dated as of April 3, 2025, by and between the Registrant and Steven Bloom (incorporated by reference to Exhibit 10.2 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on August 14, 2025). 

	10.21+
	 
	 
	Amendment No. 1 to Employment Agreement dated as of September 9, 2025, by and between the Registrant and Chulani Karunatilake (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on November 4, 2025). 

	10.22*
	 
	 
	Collaboration and License Agreement, dated as of April 6, 2022, by and between the Registrant and Jazz Pharmaceuticals Ireland Limited (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q, filed on May 10, 2022). 

	10.23+
	 
	 
	Form of Restricted Stock Unit Agreement under 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.22 to Werewolf Therapeutics, Inc.’s Annual Report on Form 10-K filed on March 7, 2024). 

	10.24
	 
	 
	Loan and Security Agreement, dated as of May 2, 2024, by and among the Registrant, each other person party thereto as a borrower from time to time, each person party thereto as a guarantor from time to time, the lenders from time to time party thereto, K2 HealthVentures LLC, as administrative agent for the lenders, and Ankura Trust Company LLC, as administrative agent (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on August 8, 2024). 

	10.25
	 
	 
	First Amendment to Lease dated as of December 31, 2024 by and between the Registrant and ARE-MA Region No. 75, LLC (incorporated by reference to Exhibit 10.21 to Werewolf Therapeutics, Inc.’s Annual Report on Form 10-K filed on March 11, 2025). 

	10.26+
	 
	 
	Non-Employee Director Compensation Policy (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on May 8, 2025). 

	10.27 
	 
	 
	Form of Inducement Stock Option Agreement (incorporated by reference to Exhibit 99.1 to Werewolf Therapeutics, Inc.’s Registration Statement on Form S-8 filed on May 8, 2025). 

	10.28+
	 
	 
	Offer Letter, dated as of April 19, 2023, as amended by addendum dated June 12, 2023, by and between the Registrant and Michael Urban (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on May 7, 2026). 
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	10.29+
	 
	 
	Retention Agreement, dated as of February 15, 2026, by and between the Registrant and Daniel J. Hicklin (incorporated by reference to Exhibit 10.2 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on May 7, 2026).

	10.30+ 
	 
	 
	Amendment of Retention Agreement, dated as of August 25, 2026, by and between the Registrant and Daniel J. Hicklin. 

	10.31+
	 
	 
	Retention Agreement, dated as of February 16, 2026, by and between the Registrant and Michael Urban (incorporated by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q filed on May 7, 2026). 

	10.32+
	 
	 
	Retention Agreement, dated as of February 16, 2026, by and between the Registrant and Steven Bloom (incorporated by reference to Exhibit 10.4 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on May 7, 2026). 

	10.33*
	 
	 
	Asset Purchase Agreement dated as of May 6, 2026, by and between Werewolf Therapeutics, Inc. and Jazz Pharmaceuticals Ireland Limited (incorporated by reference to Exhibit 10.1 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on July 31, 2026). 

	10.34*
	 
	 
	Agreement for Termination of Lease and Voluntary Surrender of Premises, dated as of May 7, 2026, by and between Werewolf Therapeutics, Inc. and ARE-770/784/790 Memorial Drive, LLC (incorporated by reference to Exhibit 10.2 to Werewolf Therapeutics, Inc.’s Quarterly Report on Form 10-Q filed on July 31, 2026). 

	10.35+
	 
	 
	Ambros Therapeutics, Inc. 2024 Equity Incentive Plan. 

	10.36+
	 
	 
	Forms of Stock Option Grant Notice, Option Agreement and Notice of Exercise under Ambros Therapeutics, Inc. 2024 Equity Incentive Plan. 

	10.37+
	 
	 
	Forms of Restricted Stock Award Grant Notice and Restricted Stock Award under Ambros Therapeutics, Inc. 2024 Equity Incentive Plan. 

	10.38+
	 
	 
	Proposed 2026 Equity Incentive Plan of Ambros Therapeutics, Inc. (attached as Annex L to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4, and incorporated herein by reference). 

	10.39+
	 
	 
	Proposed 2026 Employee Stock Purchase Plan of Ambros Therapeutics, Inc. (attached as Annex M to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4, and incorporated herein by reference). 

	10.40*
	 
	 
	License and Development Agreement, dated as of December 18, 2024, by and between Ambros Therapeutics, Inc. and Abiogen Pharma SpA. 

	10.41*
	 
	 
	Supply Agreement, dated as of December 18, 2024, by and between Ambros Therapeutics, Inc. and Abiogen Pharma SpA. 

	10.42+
	 
	 
	Employment Agreement, effective as of December 3, 2025, by and between Ambros Therapeutics, Inc. and Joseph P. Hagan. 

	10.43+
	 
	 
	Employment Agreement, effective as of September 30, 2025, by and between Ambros Therapeutics, Inc. and Gail Cawkwell, M.D., Ph.D. 

	10.44+
	 
	 
	Employment Agreement, effective as of August 3, 2026, by and between Ambros Therapeutics, Inc. and Christopher Aker. 

	10.45+
	 
	 
	Amended and Restated Chairperson of the Board Offer Letter, effective as of March 27, 2026, by and between Ambros Therapeutics, Inc. and Keith A. Katkin. 

	10.46+
	 
	 
	Employment Agreement, effective as of September 30, 2025, by and between Ambros Therapeutics, Inc. and Michael P. Cruse. 

	10.47+
	 
	 
	Separation Agreement, effective as of May 31, 2026, by and between Ambros Therapeutics, Inc. and Michael P. Cruse, as amended by Amendment No. 1 to Separation Agreement, effective as of July 23, 2026. 

	10.48+
	 
	 
	Employment Agreement, effective as of April 21, 2026, by and between Ambros Therapeutics, Inc. and Cris Calsada. 

	10.49+
	 
	 
	Consulting Agreement, effective as of October 7, 2024, by and between Ambros Therapeutics, Inc. and Gregory J. Flesher, as amended by Amendment No. 1 to Consulting Agreement, effective as of July 24, 2025, and by Amendment No. 2 to Consulting Agreement, effective as of March 1, 2026. 

	10.50+
	 
	 
	Letter Agreement, dated as of August 16, 2026, by and between Ambros Therapeutics, Inc. and Scott Robertson. 

	10.51+
	 
	 
	Letter Agreement, dated as of August 11, 2026, by and between Ambros Therapeutics, Inc. and John C. Jacobs. 

	10.52
	 
	 
	Lease, dated as of July 28, 2026, by and between Ambros Therapeutics, Inc. and La Jolla Eastgate LLC. 
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	10.53
	 
	 
	Form of Securities Purchase Agreement, dated August 21, 2026, by and among Werewolf Therapeutics, Inc. and each of the Investors listed on Exhibit A thereto (incorporated by reference to Exhibit 10.4 to the Werewolf Therapeutics, Inc.’s Current Report on Form 8-K, filed on August 21, 2026) (attached as Annex J to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4). 

	10.54**
	 
	 
	Asset Purchase Agreement dated as of August 14, 2026, by and between Werewolf Therapeutics, Inc. and EMD Serono Research & Development Institute Inc.

	10.55**
	 
	 
	License Agreement dated as of August 14, 2026, by and between Werewolf Therapeutics, Inc. and EMD Serono Research & Development Institute Inc.

	21.1
	 
	 
	Subsidiaries of Werewolf Therapeutics, Inc. (incorporated by reference to Exhibit 21.1 to Werewolf Therapeutics, Inc.’s Annual Report on Form 10-K filed on March 27, 2026). 

	23.1
	 
	 
	Consent of Ernst & Young LLP, relating to Werewolf Therapeutics, Inc.’s financial statements. 

	23.2
	 
	 
	Consent of Ernst & Young LLP, relating to Ambros Therapeutics, Inc.’s financial statements. 

	23.3**
	 
	 
	Consent of Sidley Austin LLP (included in Exhibit 5.1). 

	23.4**
	 
	 
	Consent of Sidley Austin LLP (included in Exhibit 8.1). 

	24.1
	 
	 
	Power of Attorney (included on the signature page hereto). 

	99.1
	 
	 
	Consent of Piper Sandler & Co. 

	99.2
	 
	 
	Consent of Prisca Di Martino, to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.3
	 
	 
	Consent of Trit Garg, M.D., to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.4
	 
	 
	Consent of Joseph P. Hagan, to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.5
	 
	 
	Consent of Matthew Hammond, Ph.D., to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.6
	 
	 
	Consent of John C. Jacobs, to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.7
	 
	 
	Consent of Keith A. Katkin, to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.8
	 
	 
	Consent of Scott Robertson, to serve as a director of Werewolf Therapeutics, Inc., to be renamed Ambros Therapeutics, Inc. 

	99.9**
	 
	 
	Form of Werewolf Therapeutics, Inc. proxy card. 

	99.10**
	 
	 
	Proposed form of Certificate of Amendment of Restated Certificate of Incorporation of Werewolf Therapeutics, Inc. – Reverse Stock Split (attached as Annex D to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4). 

	99.11**
	 
	 
	Proposed form of Certificate of Amendment of Restated Certificate of Incorporation of Werewolf Therapeutics, Inc. – Authorized Share Increase (attached as Annex E to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4). 

	99.12**
	 
	 
	Proposed form of Certificate of Amendment of Restated Certificate of Incorporation of Werewolf Therapeutics, Inc. – Name Change (attached as Annex F to the proxy statement/prospectus, which forms part of this Registration Statement on Form S-4). 

	101.INS
	 
	 
	XBRL Instance Document. 

	101.SCH
	 
	 
	XBRL Taxonomy Extension Schema. 

	101.CAL
	 
	 
	XBRL Taxonomy Extension Calculation Linkbase. 

	101.DEF
	 
	 
	XBRL Taxonomy Extension Definition Linkbase. 

	101.LAB
	 
	 
	XBRL Taxonomy Extension Label Linkbase. 

	101.PRE
	 
	 
	XBRL Taxonomy Extension Presentation Linkbase. 

	107
	 
	 
	Filing Fee Table

	 
	 
	 
	 


	*
	Certain schedules and similar attachments have been omitted pursuant to Item 601(a)(5) of Regulation S-K, and certain identified information has been excluded pursuant to Item 601(b)(10)(iv) of Regulation S-K because it is both (i) not material and (ii) the type that the Registrant customarily and actually treats as private or confidential. The Registrant agrees to furnish supplementally a copy of any omitted schedule or attachment to the Securities and Exchange Commission or its staff upon request. 


	**
	To be filed by amendment. 


	+
	Indicates management contract, compensatory plan or arrangement. 
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	Item 22.
	Undertakings 


The undersigned registrant hereby undertakes: 
	1.
	To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement: 


	i.
	to include any prospectus required by Section 10(a)(3) of the Securities Act; 


	ii.
	to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the “Filing Fee Table” in the effective registration statement; and 


	iii.
	to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such information in the registration statement. 


	2.
	That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. 


	3.
	To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering. 


	4.
	That, for purposes of determining liability under the Securities Act to any purchaser, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after effectiveness; provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use. 


	5.
	That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser: 


	i.
	any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424; 


	ii.
	any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant; 


	iii.
	the portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and 


	iv.
	any other communication that is an offer in the offering made by the undersigned registrant to the purchaser. 


	6.
	That prior to any public reoffering of the securities registered hereunder through use of a prospectus which is a part of this registration statement, by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the issuer undertakes that such reoffering prospectus will contain the information 
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called for by the applicable registration form with respect to reofferings by persons who may be deemed underwriters, in addition to the information called for by the other Items of the applicable form. 
	7.
	That every prospectus (i) that is filed pursuant to the paragraph immediately preceding, or (ii) that purports to meet the requirements of Section 10(a)(3) of the Securities Act and is used in connection with an offering of securities subject to Rule 415, will be filed as a part of an amendment to the registration statement and will not be used until such amendment is effective, and that, for purposes of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. 


	8.
	Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue. 


	9.
	To respond to requests for information that is incorporated by reference into the proxy statement/prospectus pursuant to Items 4, 10(b), 11, or 13 of this Form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or other equally prompt means. This includes information contained in documents filed subsequent to the effective date of this registration statement through the date of responding to the request. 


	10.
	To supply by means of a post-effective amendment all information concerning a transaction, and the company being acquired involved therein, that was not the subject of and included in this registration statement when it became effective. 
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[bookmark: tSIG]SIGNATURES 
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Waltham, State of Massachusetts, on September 22, 2026. 
	 
	 
	 
	 

	 
	 
	 
	WEREWOLF THERAPEUTICS, INC.

	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	By:
	 
	 
	/s/ DANIEL J. HICKLIN 

	 
	 
	 
	Name: Daniel J. Hicklin, Ph.D. 

	 
	 
	 
	Title: President and Chief Executive Officer

	 
	 
	 
	 


BE IT KNOWN BY THESE PRESENT: Each of the undersigned directors and officers, has made, constituted, and appointed, and does hereby make, constitute, and appoint Daniel J. Hicklin and Michael Urban, with full power of substitution, his or her true and lawful attorneys-in-fact, for him or her and in his or her name, place and stead to affix his or her signature as director or officer or both, as the case may be, of the registrant, to any and all amendments (including post-effective amendments) to this registration statement and to file the same, with all exhibits thereto, and other documents in connection therewith, with the U.S. Securities and Exchange Commission, granting unto such attorney-in-fact full power and authority to do and perform every act and thing whatsoever necessary to be done in the premises, as fully as he or she might or could do if personally present, hereby ratifying and confirming all that such attorney-in-fact shall lawfully do or cause to be done by virtue hereof. 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities indicated on September 22, 2026: 
	 
	 
	 
	 

	Signature
	 
	 
	Title 

	 
	 
	 
	 

	/s/ DANIEL J. HICKLIN
	 
	 
	President, Chief Executive Officer and Director
(Principal Executive Officer) 

	Daniel J. Hicklin, Ph.D. 
	 
	
	

	 
	 
	 
	 

	/s/ MICHAEL URBAN
	 
	 
	Vice President of Finance and Corporate Controller (Principal Financial and Accounting Officer) 

	Michael Urban 
	 
	
	

	 
	 
	 
	 

	/s/ LUKE EVNIN
	 
	 
	Chair of the Board of Directors 

	Luke Evnin, Ph.D. 
	 
	
	

	 
	 
	 
	 

	/s/ MICHAEL B. ATKINS
	 
	 
	Director 

	Michael B. Atkins, M.D. 
	 
	
	

	 
	 
	 
	 

	/s/ MEETA CHATTERJEE
	 
	 
	Director 

	Meeta Chatterjee, Ph.D. 
	 
	
	

	 
	 
	 
	 

	/s/ BRIGGS W. MORRISON
	 
	 
	Director 

	Briggs W. Morrison, M.D. 
	 
	
	

	 
	 
	 
	 

	/s/ MICHAEL A. SHERMAN
	 
	 
	Director 

	Michael A. Sherman 
	 
	
	

	 
	 
	 
	 

	/s/ ANIL K. SINGHAL
	 
	 
	Director 

	Anil K. Singhal, Ph.D.
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Exhibit 10.30

WEREWOLF THERAPEUTICS, INC.
303 WYMAN STREET, SUITE 300
WALTHAM MA 02451

August 25, 2026

Daniel Hicklin

[bookmark: z8d408d05e96542c681ea94f483d6c608][bookmark: z8d408d05e96542c681ea94f483d6c608]
	RE:
	Amendment of Retention Agreement



Dear Dan:

Werewolf Therapeutics, Inc. (the “Company”) would like to amend the Retention Agreement, dated February 15, 2026, entered into by and between you and the Company (the “Agreement”) in accordance with the terms herein (the “Amendment”). If not otherwise defined herein, capitalized terms shall have the definitions ascribed to them in the Agreement.

[bookmark: zc66dfbcc61314916b3165d01580dfbff][bookmark: zc66dfbcc61314916b3165d01580dfbff]
	I.
	Retention Period.



Upon your signature below, acknowledging your acceptance of and agreement with the terms of this Amendment, the Retention Date, as defined in the Agreement, shall be amended to be December 31, 2026, and the Retention Period, as defined in the Agreement, shall be amended to be the period from the Effective Date through December 31, 2026.

[bookmark: z83ff3aed3aff4ad282c0e0ec3cfd5338][bookmark: z83ff3aed3aff4ad282c0e0ec3cfd5338]
	II.
	Additional Bonus Payments.



If you sign, date, and return to the Company (without alteration) the General Release of Claims attached hereto as Exhibit A (the “General Release”) on or before September 9, 2026, you will be eligible for the following additional benefits:

[bookmark: z8c088668cdd34777a23fa267bb8f7913][bookmark: z8c088668cdd34777a23fa267bb8f7913]
	
	A.
	An additional bonus payment in the total amount of $118,606.31 (the “Extended Uplift Bonus”). Contingent on your continued employment in good standing with the Company through each applicable payment date, the Extended Uplift Bonus will be paid in equal installments, less standard payroll deductions and tax withholdings, on the Company’s regular payroll schedule during the period from the date that the General Release is signed through the end of the Retention Period. If, prior to the end of the Retention Period, the Company terminates your employment without Cause, you will be entitled to a lump sum payment equal to an amount equal to the Extended Uplift Bonus minus any portion of the Extended Uplift Bonus paid prior to such termination of employment. For the avoidance of doubt, if you provide notice of your employment resignation, or actually resign your employment for any reason, or the Company terminates your employment for Cause, before the Retention Date, you will no longer be eligible for any unpaid portion of the Extended Uplift Bonus.



[bookmark: z4b5fa838c967457680d9c38fc1130dbe][bookmark: z4b5fa838c967457680d9c38fc1130dbe]
	
	B.
	A one-time additional retention bonus in the amount of $174,000.00 (the “Additional Retention Bonus”), less standard payroll deductions and tax withholdings, to be paid to you in the first regular payroll after your execution and delivery of this Amendment and the General Release. The Additional Retention Bonus is an advance and is being paid to you prior to being earned. You will earn the Additional Retention Bonus on the Retention Date, contingent on your continued employment in good standing with the Company through and including the Retention Date. If, at any time prior to the Retention Date, you provide notice of your employment resignation, or actually resign your employment for any reason, or the Company terminates your employment for Cause, you must repay one-hundred percent (100%) of the Additional Retention Bonus to the Company within thirty (30) days following your employment termination date. For the avoidance of doubt, if at any time prior to the Retention Date, your employment is terminated by the Company without Cause, or your employment is terminated due to your death or disability, then you will not be required to repay the Additional Retention Bonus any portion thereof.
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[bookmark: z6744c282a9ab4edc8af4a4974e0b6343][bookmark: z6744c282a9ab4edc8af4a4974e0b6343]
	III.
	Acknowledgments and Miscellaneous.



By signing below, you acknowledge that as of August 15, 2026, you have received the Additional Bonus Payment as defined in, and in accordance with the terms of, the Agreement. You will not be required to repay the Retention Bonus or any Additional Bonus Payment.

Except as set forth above, this Amendment does not modify the terms of the Agreement and the Agreement, as amended by this Amendment, remains in full force and effect. This Amendment may be executed in two or more counterparts, each of which will be deemed an original, but all of which together will constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and any counterpart so delivered will be deemed to have been duly and validly delivered and be valid and effective for all purposes.

To accept and agree to the terms of this Amendment and become eligible to receive the benefits described herein, please execute and return this Amendment on or before September 9, 2026.

[bookmark: zd205b2ae4ac44eef9ed31a41f84d703c][bookmark: zd205b2ae4ac44eef9ed31a41f84d703c]
	Sincerely,
	 

	 
	 

	/s/ Jonathan Owen
	 

	Jonathan Owen
	 

	SVP, General Counsel, and Secretary
	 




ACKNOWLEDGMENT AND ACCEPTANCE


[bookmark: z48859c48ab5e47bf8c806d6c9c5fcdd5][bookmark: z48859c48ab5e47bf8c806d6c9c5fcdd5]
	Accepted and Agreed:
	 
	 
	 

	 
	 
	 
	 

	/s/ Daniel Hicklin
	 
	Date:
	8/25/2026

	Daniel Hicklin
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EXHIBIT A

GENERAL RELEASE OF CLAIMS

(TO BE SIGNED ON OR BEFORE SEPTEMBER 9, 2026)

If I choose to timely sign and return this General Release of Claims (the “General Release”), Werewolf Therapeutics, Inc. (the “Company”) will provide me with the benefits set forth in Section II of the Amendment of Retention Agreement, dated August 25, 2026, entered into by and between me and the Company (the “Amendment”) to which this General Release is attached. I understand that I am not entitled to such benefits unless I sign and return this General Release to the Company on or before September 9, 2026. Capitalized terms used in this General Release that are not defined herein shall have the meaning as defined in the Amendment.

General Release. In exchange for the consideration provided to me under the Amendment to which I would not otherwise be entitled, including but not limited to the benefits set forth in Section II of the Amendment, I (for me and for any person who may make a claim by or through me (including without limitation, any current or former spouse(s), dependents, heirs, assignees, executors, attorneys, or agents)) hereby generally and completely release the Company and its current and former predecessors, successors, parents, direct and indirect subsidiaries, affiliates, investors, and related entities (collectively, the “Entities”) and each of the Entities’ respective current and former directors, officers, employees, shareholders, partners, members, agents, attorneys, insurers, assigns, and employee benefit plans of and from any and all claims, liabilities, and obligations, both known and unknown, that arise out of or are in any way related to events, acts, conduct, or omissions occurring prior to or on the date I sign this General Release (collectively, the “Released Claims”).

Scope of Release. The Released Claims include, but are not limited to: (i) all claims arising out of or in any way related to my employment with or services for any member of the Company, or the termination of that employment or those services; (ii) all claims or rights related to my compensation or benefits from the Company, including salary, bonuses, incentive compensation, commissions, paid time off, severance benefits pursuant to the Employment Agreement or otherwise, notice rights, transaction bonuses, fringe benefits, stock, stock options, restricted stock, units, or any other ownership interests in the Company; (iii) all claims for breach of contract (oral or written), wrongful termination, and breach of the implied covenant of good faith and fair dealing; (iv) all tort claims, including claims for fraud, inducement, misrepresentation, defamation, emotional distress, and discharge in violation of public policy; and (v) all constitutional, federal, state, and local statutory and common law claims, in each case, as amended, including, but not limited to, claims for discrimination, harassment, retaliation, interference, attorneys’ fees, and/or other claims arising under the federal Civil Rights Act of 1964, the federal Americans with Disabilities Act of 1990 and all similar state and local laws, the federal Family and Medical Leave Act and all similar state and local laws (the “FMLA”), the federal Equal Pay Act and all similar state and local laws, the federal Employee Retirement Income Security Act of 1974, the Federal Fair Credit Reporting Act and all similar state and local laws, the federal Worker Adjustment and Retraining Notification Act and all similar state and local laws, the Massachusetts Fair Employment Practices Act, the Massachusetts Equal Rights Act, the Massachusetts Wage Act, the Massachusetts Civil Rights Act, and any and all claims arising from or related to any other federal, state or local fair employment practices act, statute, code, regulation, and/or ordinance.
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Excluded Claims. The Released Claims do not include (i) any rights to indemnification I may have pursuant to the terms and conditions of the Company’s governing corporate documents, pursuant to any written indemnification agreement with the Company to which I am a party (if any), under applicable law, or pursuant to the terms and conditions of any directors and officers’ liability insurance policy of the Company; and (ii) any rights that are not waivable as a matter of law, including without limitation, any rights I may have to seek unemployment or workers’ compensation benefits.

Protected Rights. I understand that nothing in this General Release prevents me from filing a charge or complaint with the Equal Employment Opportunity Commission, the National Labor Relations Board, the Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or local governmental agency or commission (collectively, the “Government Agencies”). This General Release does not limit my ability to communicate with any Government Agencies or otherwise participate in any investigation or proceeding that may be conducted by any Government Agencies, including providing documents or other information, without notice to the Company. While this General Release does not limit my right to receive an award for information provided to the Securities and Exchange Commission or to receive a monetary award from a government-administered whistleblower award program, I understand and agree that, to maximum extent permitted by law, I am otherwise waiving any and all rights I may have to individual relief based on any claims that I have released and any rights I have waived by signing this General Release. Nothing in this General Release prevents me from discussing or disclosing employee wages, benefits or terms and conditions of employment, or information about unfair or unlawful acts or employment practices in the workplace, such as harassment or discrimination or any other conduct that I have reason to believe is unlawful. Additionally, I further acknowledge that the Company has advised me that I will not be held civilly or criminally liable under any federal or state trade secret law for the disclosure of a trade secret that: (a) is made (i) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney, and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (b) is made in a complaint or other document that is filed under seal in a lawsuit or other proceeding; or (c) is made to an attorney or is used in a court proceeding in connection with a lawsuit alleging retaliation for reporting a suspected violation of law, provided that the trade secret is filed under seal and not disclosed except pursuant to court order.

Representations. I hereby represent that, as of the date I execute this General Release: I have been paid all compensation owed and for all time worked; I have received all the leave and leave benefits and protections for which I am eligible pursuant to FMLA or any applicable federal or state law or Company policy; and I have not suffered any on-the-job injury or illness for which I have not already filed a workers’ compensation claim. I further acknowledge and represent that: (i) I am not relying upon any statements, understandings, representations, expectations, or agreements other than those expressly set forth in the Amendment, and General Release; (ii) I have made my own investigation of the facts and I am relying solely upon my own knowledge; (iii) I am knowingly waiving any claim that the Amendment, or General Release were induced by any misrepresentation or nondisclosure; (iv) I have read and understand the terms and effect of the Amendment and General Release; and (v) I am knowingly and voluntarily agreeing to all of the terms set forth in Amendment and General Release and to be bound by the Amendment and General Release.

4


I UNDERSTAND THAT THIS GENERAL RELEASE INCLUDES A RELEASE OF ALL KNOWN AND UNKNOWN CLAIMS, EVEN THOSE UNKNOWN CLAIMS THAT, IF KNOWN BY ME, WOULD AFFECT MY DECISION TO ACCEPT THIS GENERAL RELEASE.


[bookmark: z87de71a2e6dd45ecb5ae7e91d999c6cb][bookmark: z87de71a2e6dd45ecb5ae7e91d999c6cb]
	Agreed and Acknowledged:
	 

	 
	 
	 

	/s/ Daniel Hicklin
	 

	Daniel Hicklin
	 

	 
	 
	 

	 
	 
	 

	Date: 
	8/25/2026
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EXHIBIT 10.35

AMBROS THERAPEUTICS, INC.
 
2024 EQUITY INCENTIVE PLAN
 
ADOPTED BY THE BOARD OF DIRECTORS: September 9, 2024
APPROVED BY THE STOCKHOLDERS: September 9, 2024
AMENDED BY THE BOARD OF DIRECTORS: September 30, 2025
APPROVED BY THE STOCKHOLDERS: September 30, 2025
AMENDED BY THE BOARD OF DIRECTORS: April 20, 2026
APPROVED BY THE STOCKHOLDERS: April 23, 2026
AMENDED BY THE BOARD OF DIRECTORS: July 30, 2026
APPROVED BY THE STOCKHOLDERS: August 5, 2026
TERMINATION DATE: September 9, 2034

[bookmark: z_Ref92447064]1.           General.
 
[bookmark: z_Ref92447068](a)         Eligible Stock Award Recipients.  Employees, Directors and Consultants are eligible to receive Stock Awards.
 
[bookmark: z_DV_M7](b)         Available Stock Awards.  The Plan provides for the grant of the following types of Stock Awards: (i) Incentive Stock Options, (ii) Nonstatutory Stock Options, (iii) Stock Appreciation Rights, (iv) Restricted Stock Awards, (v) Restricted Stock Unit Awards and (vi) Other Stock Awards.
 
[bookmark: z_DV_M8](c)        Purpose.  The Plan, through the grant of Stock Awards, is intended to help the Company secure and retain the services of eligible award recipients, provide incentives for such persons to exert maximum efforts for the success of the Company and any Affiliate and provide a means by which the eligible recipients may benefit from increases in value of the Common Stock.
 
[bookmark: z_Ref92447603]2.           Administration.
 
(a)       Administration by the Board.  The Board will administer the Plan.  The Board may delegate administration of the Plan to a Committee or Committees, as provided in Section 2(c).
 
(b)         Powers of the Board.  The Board will have the power, subject to, and within the limitations of, the express provisions of the Plan:
 
(i)          To determine (A) who will be granted Stock Awards; (B) when and how each Stock Award will be granted; (C) what type of Stock Award will be granted; (D) the provisions of each Stock Award (which need not be identical), including when a person will be permitted to exercise or otherwise receive cash or Common Stock under the Stock Award; (E) the number of shares of Common Stock subject to, or the cash value of, a Stock Award; and (F) the Fair Market Value applicable to a Stock Award.
 
(ii)         To construe and interpret the Plan and Stock Awards granted under it, and to establish, amend and revoke rules and regulations for administration of the Plan and Stock Awards.  The Board, in the exercise of these powers, may correct any defect, omission or inconsistency in the Plan or in any Stock Award Agreement, in a manner and to the extent it will deem necessary or expedient to make the Plan or Stock Award fully effective.
 
1.

(iii)         To settle all controversies regarding the Plan and Stock Awards granted under it.
 
(iv)        To accelerate, in whole or in part, the time at which a Stock Award may be exercised or vest (or the time at which cash or shares of Common Stock may be issued in settlement thereof).
 
(v)       To suspend or terminate the Plan at any time.  Except as otherwise provided in the Plan or a Stock Award Agreement, suspension or termination of the Plan will not impair a Participant’s rights under the Participant’s then-outstanding Stock Award without the Participant’s written consent except as provided in subsection (viii) below.
 
(vi)      To amend the Plan in any respect the Board deems necessary or advisable, including, without limitation, by adopting amendments relating to Incentive Stock Options and certain nonqualified deferred compensation under Section 409A of the Code and/or bringing the Plan or Stock Awards granted under the Plan into compliance with the requirements for Incentive Stock Options or ensuring that they are exempt from, or compliant with, the requirements for nonqualified deferred compensation under Section 409A of the Code, subject to the limitations, if any, of applicable law.  If required by applicable law or listing requirements, and except as provided in Section 9(a) relating to Capitalization Adjustments, the Company will seek stockholder approval of any amendment of the Plan that (A) materially increases the number of shares of Common Stock available for issuance under the Plan, (B) materially expands the class of individuals eligible to receive Stock Awards under the Plan, (C) materially increases the benefits accruing to Participants under the Plan, (D) materially reduces the price at which shares of Common Stock may be issued or purchased under the Plan, (E) materially extends the term of the Plan, or (F) materially expands the types of Stock Awards available for issuance under the Plan.  Except as otherwise provided in the Plan or a Stock Award Agreement, no amendment of the Plan will materially impair a Participant’s rights under an outstanding Stock Award without the Participant’s written consent.
 
(vii)       To submit any amendment to the Plan for stockholder approval, including, but not limited to, amendments to the Plan intended to satisfy the requirements of Section 422 of the Code regarding Incentive Stock Options.
 
[bookmark: z_Ref172102064](viii)     To approve forms of Stock Award Agreements for use under the Plan and to amend the terms of any one or more Stock Awards, including, but not limited to, amendments to provide terms more favorable to the Participant than previously provided in the Stock Award Agreement, subject to any specified limits in the Plan that are not subject to Board discretion; provided however, that a Participant’s rights under any Stock Award will not be impaired by any such amendment unless (A) the Company requests the consent of the affected Participant, and (B) such Participant consents in writing.  Notwithstanding the foregoing, (1) a Participant’s rights will not be deemed to have been impaired by any such amendment if the Board, in its sole discretion, determines that the amendment, taken as a whole, does not materially impair the Participant’s rights, and (2) subject to the limitations of applicable law, if any, the Board may amend the terms of any one or more Stock Awards without the affected Participant’s consent (A) to maintain the qualified status of the Stock Award as an Incentive Stock Option under Section 422 of the Code; (B) to change the terms of an Incentive Stock Option, if such change results in impairment of the Stock Award solely because it impairs the qualified status of the Stock Award as an Incentive Stock Option under Section 422 of the Code; (C) to clarify the manner of exemption from, or to bring the Stock Award into compliance with, Section 409A of the Code; or (D) to comply with other applicable laws.
 
2.

(ix)        Generally, to exercise such powers and to perform such acts as the Board deems necessary or expedient to promote the best interests of the Company and that are not in conflict with the provisions of the Plan or Stock Awards.
 
(x)        To adopt such procedures and sub-plans as are necessary or appropriate to permit participation in the Plan by Employees, Directors or Consultants who are foreign nationals or employed outside the United States (provided that Board approval will not be necessary for immaterial modifications to the Plan or any Stock Award Agreement that are required for compliance with the laws of the relevant foreign jurisdiction).
 
(xi)        To effect, with the consent of any adversely affected Participant, (A) the reduction of the exercise, purchase or strike price of any outstanding Stock Award; (B) the cancellation of any outstanding Stock Award and the grant in substitution therefor of a new (1) Option or SAR, (2) Restricted Stock Award, (3) Restricted Stock Unit Award, (4) Other Stock Award, (5) cash and/or (6) other valuable consideration determined by the Board, in its sole discretion, with any such substituted award (x) covering the same or a different number of shares of Common Stock as the cancelled Stock Award and (y) granted under the Plan or another equity or compensatory plan of the Company; or (C) any other action that is treated as a repricing under generally accepted accounting principles.
 
[bookmark: z_Ref172101974][bookmark: z_Ref92447106](c)         Delegation to Committee.  The Board may delegate some or all of the administration of the Plan to a Committee or Committees.  If administration of the Plan is delegated to a Committee, the Committee will have, in connection with the administration of the Plan, the powers theretofore possessed by the Board that have been delegated to the Committee, including the power to delegate to a subcommittee of the Committee any of the administrative powers the Committee is authorized to exercise (and references in this Plan to the Board will thereafter be to the Committee or subcommittee, as applicable).  Any delegation of administrative powers will be reflected in resolutions, not inconsistent with the provisions of the Plan, adopted from time to time by the Board or Committee (as applicable).  The Board may retain the authority to concurrently administer the Plan with the Committee and may, at any time, revest in the Board some or all of the powers previously delegated.
 
[bookmark: z_Ref92447265][bookmark: z_DV_M79][bookmark: z_DV_M78][bookmark: z_DV_M77](d)         Delegation to Other Person or Body.  The Board may delegate to one or more persons or bodies, in addition to the Board, the authority to do one or both of the following: (i) designate recipients of Options and SARs (and, to the extent permitted by applicable law, other Stock Awards) and, to the extent permitted by applicable law, the terms of such Stock Awards, and (ii) determine the number of shares of Common Stock to be subject to such Stock Awards granted to such recipients; provided, however, that the Board resolutions regarding such delegation will fix the terms of such delegation in accordance with applicable law, including without limitation Sections 152 and/or 157 of the Delaware General Corporation Law, and provided that no Board resolution may permit a person or body  to grant a Stock Award to such person or body.  Any such Stock Awards will be granted on the form of Stock Award Agreement most recently approved for use by the Committee or the Board, unless otherwise provided in the resolutions approving the delegation authority.  The Board may not delegate authority to determine the Fair Market Value pursuant to Section 13(t) below to any person or body, except that the Board may delegate such authority to a Committee or Committees of the Board in accordance with Section 2(c) above.
 
[bookmark: z_DV_M80](e)         Effect of Board’s Decision.  All determinations, interpretations and constructions made by the Board in good faith will not be subject to review by any person and will be final, binding and conclusive on all persons.
 
3.

3.           Shares Subject to the Plan.
 
[bookmark: z_Ref38179407][bookmark: z_Ref126996582][bookmark: z_Ref172101774](a)         Share Reserve.
 
(i)          Subject to Section 9(a) relating to Capitalization Adjustments, the aggregate number of shares of Common Stock that may be issued pursuant to Stock Awards from and after the Effective Date will not exceed 7,660,768 shares (the “Share Reserve”).
 
(ii)         For clarity, the Share Reserve in this Section 3(a) is a limitation on the number of shares of Common Stock that may be issued pursuant to the Plan.  Accordingly, this Section 3(a) does not limit the granting of Stock Awards except as provided in Section 7(a).
 
[bookmark: z_Ref126997548][bookmark: z_Ref134435282](b)        Reversion of Shares to the Share Reserve.  If a Stock Award or any portion thereof (i) expires or otherwise terminates without all of the shares covered by such Stock Award having been issued or (ii) is settled in cash (i.e., the Participant receives cash rather than stock), such expiration, termination or settlement will not reduce (or otherwise offset) the number of shares of Common Stock that may be available for issuance under the Plan.  If any shares of Common Stock issued pursuant to a Stock Award are forfeited back to or repurchased by the Company because of the failure to meet a contingency or condition required to vest such shares in the Participant, then the shares that are forfeited or repurchased will be immediately retired and resume the status of authorized and unissued shares of the capital stock of the Company, and will revert to and again become available for issuance under the Plan.  Any shares reacquired by the Company in satisfaction of tax withholding obligations on a Stock Award or as consideration for the exercise or purchase price of a Stock Award will again become available for issuance under the Plan.
 
[bookmark: z_Ref92447348](c)         Incentive Stock Option Limit.  Subject to the Share Reserve and Section 9(a) relating to Capitalization Adjustments, the aggregate maximum number of shares of Common Stock that may be issued pursuant to the exercise of Incentive Stock Options will be a number of shares of Common Stock equal to three multiplied by the Share Reserve.
 
(d)       Source of Shares.  The stock issuable under the Plan will be shares of authorized but unissued or reacquired Common Stock, including shares repurchased by the Company on the open market or otherwise.
 
4.           Eligibility.
 
(a)       Eligibility for Specific Stock Awards.  Incentive Stock Options may be granted only to employees of the Company or a “parent corporation” or “subsidiary corporation” thereof (as such terms are defined in Sections 424(e) and 424(f) of the Code).  Stock Awards other than Incentive Stock Options may be granted to Employees, Directors and Consultants; provided, however, that Stock Awards may not be granted to Employees, Directors and Consultants who are providing Continuous Service only to any “parent” of the Company, as such term is defined in Rule 405, unless (i) the stock underlying such Stock Awards is treated as “service recipient stock” under Section 409A of the Code (for example, because the Stock Awards are granted pursuant to a corporate transaction such as a spin off transaction), (ii) the Company, in consultation with its legal counsel, has determined that such Stock Awards are otherwise exempt from Section 409A of the Code, or (iii) the Company, in consultation with its legal counsel, has determined that such Stock Awards comply with the distribution requirements of Section 409A of the Code.
 
4.

(b)         Ten Percent Stockholders.  A Ten Percent Stockholder will not be granted an Incentive Stock Option unless the exercise price of such Option is at least 110% of the Fair Market Value on the date of grant and the Option is not exercisable after the expiration of five years from the date of grant.
 
[bookmark: z_DV_M89](c)        Consultants.  A Consultant will not be eligible for the grant of a Stock Award if, at the time of grant, either the offer or sale of the Company’s securities to such Consultant is not exempt under Rule 701 because of the nature of the services that the Consultant is providing to the Company, because the Consultant is not a natural person, or because of any other provision of Rule 701, unless the Company determines that such grant need not comply with the requirements of Rule 701 and will satisfy another exemption under the Securities Act as well as comply with the securities laws of all other relevant jurisdictions.
 
[bookmark: z_Ref92447500]5.           Provisions Relating to Options and Stock Appreciation Rights.
 
Each Option or SAR will be in such form and will contain such terms and conditions as the Board deems appropriate.  All Options will be separately designated Incentive Stock Options or Nonstatutory Stock Options at the time of grant, and, if certificates are issued, a separate certificate or certificates will be issued for shares of Common Stock purchased on exercise of each type of Option.  If an Option is not specifically designated as an Incentive Stock Option, or if an Option is designated as an Incentive Stock Option but some portion or all of the Option fails to qualify as an Incentive Stock Option under the applicable rules, then the Option (or portion thereof) will be a Nonstatutory Stock Option.  The provisions of separate Options or SARs need not be identical; provided, however, that each Stock Award Agreement will conform to (through incorporation of provisions hereof by reference in the applicable Stock Award Agreement or otherwise) the substance of each of the following provisions:
 
(a)         Term.  Subject to the provisions of Section 4(b) regarding Ten Percent Stockholders, no Option or SAR will be exercisable after the expiration of 10 years from the date of its grant or such shorter period specified in the Stock Award Agreement.
 
(b)         Exercise Price.  Subject to the provisions of Section 4(b) regarding Ten Percent Stockholders, the exercise or strike price of each Option or SAR will be not less than 100% of the Fair Market Value of the Common Stock subject to the Option or SAR on the date the Stock Award is granted.  Notwithstanding the foregoing, an Option or SAR may be granted with an exercise or strike price lower than 100% of the Fair Market Value of the Common Stock subject to the Stock Award if such Stock Award is granted pursuant to an assumption of or substitution for another option or stock appreciation right pursuant to a Corporate Transaction and in a manner consistent with the provisions of Section 409A of the Code and, if applicable, Section 424(a) of the Code.  Each SAR will be denominated in shares of Common Stock equivalents.
 
[bookmark: z_Ref92447428](c)        Purchase Price for Options.  The purchase price of Common Stock acquired pursuant to the exercise of an Option may be paid, to the extent permitted by applicable law and as determined by the Board in its sole discretion, by any combination of the methods of payment set forth below.  The Board will have the authority to grant Options that do not permit all of the following methods of payment (or otherwise restrict the ability to use certain methods) and to grant Options that require the consent of the Company to use a particular method of payment.  The permitted methods of payment are as follows:
 
(i)           by cash, check, bank draft, electronic funds transfer or money order payable to the Company;
 
5.

(ii)         subject to Company and/or Board consent at the time of exercise and provided that at the time of exercise the Common Stock is publicly traded, pursuant to a program developed under Regulation T as promulgated by the Federal Reserve Board that, prior to the issuance of Common Stock, results in either the receipt of cash (or check) by the Company or the receipt of irrevocable instructions to pay the aggregate exercise price to the Company from the sales proceeds.  This manner of payment is also known as a “broker-assisted exercise”, “same day sale”, or “sell to cover”;
 
(iii)        subject to Company and/or Board consent at the time of exercise and provided that at the time of exercise the Common Stock is publicly traded, by delivery to the Company (either by actual delivery or attestation) of already-owned shares of Common Stock that are owned free and clear of any liens, claims, encumbrances or security interests, and that are valued at Fair Market Value on the date of exercise.  “Delivery” for these purposes, in the sole discretion of the Company and/or the Board, at the time Participant exercises their Option, will include delivery to the Company of Participant’s attestation of ownership of such shares of Common Stock in a form approved by the Company.  Participant may not exercise their option by delivery to the Company of Common Stock if doing so would violate the provisions of any law, regulation or agreement restricting the redemption of the Company’s stock;
 
(iv)        subject to Company and/or Board consent at the time of exercise, and provided that the Option is a Nonstatutory Stock Option, by a “net exercise” arrangement pursuant to which the Company will reduce the number of shares of Common Stock issued upon exercise of the Option by the largest whole number of shares with a Fair Market Value that does not exceed the aggregate exercise price plus, to the extent permitted by the Company and/or Board at the time of exercise, the aggregate withholding obligations in respect of the Option exercise; provided, further that Participant must pay any remaining balance of the aggregate exercise price not satisfied by the “net exercise” in cash or other permitted form of payment.  Shares of Common Stock will no longer be subject to the Option and will not be exercisable thereafter to the extent that (A) shares issuable upon exercise are used to pay the exercise price pursuant to the “net exercise,” (B) shares are delivered to the Participant as a result of such exercise, and (C) shares are withheld to satisfy tax withholding obligations;
 
(v)         according to a deferred payment or similar arrangement with the Optionholder; provided, however, that interest will compound at least annually and will be charged at the minimum rate of interest necessary to avoid (A) the imputation of interest income to the Company and compensation income to the Optionholder under any applicable provisions of the Code, and (B) the classification of the Option as a liability for financial accounting purposes; or
 
(vi)         in any other form of legal consideration that may be acceptable to the Board.
 
[bookmark: OLE_LINK2][bookmark: OLE_LINK1](d)        Exercise and Payment of a SAR.  To exercise any outstanding SAR, the Participant must provide written notice of exercise to the Company in compliance with the provisions of the Stock Appreciation Right Agreement evidencing such SAR.  The appreciation distribution payable on the exercise of a SAR will be not greater than an amount equal to the excess of (A) the aggregate Fair Market Value (on the date of the exercise of the SAR) of a number of shares of Common Stock equal to the number of Common Stock equivalents in which the Participant is vested under such SAR, and with respect to which the Participant is exercising the SAR on such date, over (B) the aggregate strike price of the number of Common Stock equivalents with respect to which the Participant is exercising the SAR on such date.  The appreciation distribution may be paid in Common Stock, in cash, in any combination of the two or in any other form of consideration, as determined by the Board and contained in the Stock Award Agreement evidencing such SAR.
 
6.

(e)          Transferability of Options and SARs.  The Board may, in its sole discretion, impose such limitations on the transferability of Options and SARs as the Board will determine.  In the absence of such a determination by the Board to the contrary, the following restrictions on the transferability of Options and SARs will apply:
 
(i)          Restrictions on Transfer.  An Option or SAR will not be transferable except by will or by the laws of descent and distribution (or pursuant to subsections (ii) and (iii) below), and will be exercisable during the lifetime of the Participant only by the Participant.  The Board may permit transfer of the Option or SAR in a manner that is not prohibited by applicable tax and securities laws.  Except as explicitly provided in the Plan, neither an Option nor a SAR may be transferred for consideration.
 
[bookmark: z_Ref172102143](ii)        Domestic Relations Orders.  Subject to the approval of the Board or a duly authorized Officer, an Option or SAR may be transferred pursuant to the terms of a domestic relations order, official marital settlement agreement or other divorce or separation instrument as permitted by Treasury Regulation 1.421-1(b)(2).  If an Option is an Incentive Stock Option, such Option may be deemed to be a Nonstatutory Stock Option as a result of such transfer.
 
[bookmark: z_Ref172102149](iii)        Beneficiary Designation.  Subject to the approval of the Board or a duly authorized Officer, a Participant may, by delivering written notice to the Company, in a form approved by the Company (or the designated broker), designate a third party who, upon the death of the Participant, will thereafter be entitled to exercise the Option or SAR and receive the Common Stock or other consideration resulting from such exercise.  In the absence of such a designation, upon the death of the Participant, the executor or administrator of the Participant’s estate will be entitled to exercise the Option or SAR and receive the Common Stock or other consideration resulting from such exercise.  However, the Company may prohibit designation of a beneficiary at any time, including due to any conclusion by the Company that such designation would be inconsistent with the provisions of applicable laws.
 
[bookmark: z_Ref92447444](f)          Vesting Generally.  The total number of shares of Common Stock subject to an Option or SAR may vest and therefore become exercisable in periodic installments that may or may not be equal.  The Option or SAR may be subject to such other terms and conditions on the time or times when it may or may not be exercised (which may be based on the satisfaction of performance goals or other criteria) as the Board may deem appropriate.  The vesting provisions of individual Options or SARs may vary.  The provisions of this Section 5(f) are subject to any Option or SAR provisions governing the minimum number of shares of Common Stock as to which an Option or SAR may be exercised.
 
(g)        Termination of Continuous Service.  Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the Participant and the Company, if a Participant’s Continuous Service terminates (other than for Cause and other than upon the Participant’s death or Disability), the Participant may exercise his or her Option or SAR (to the extent that the Participant was entitled to exercise such Stock Award as of the date of termination of Continuous Service) within the period of time ending on the earlier of (i) the date three months following the termination of the Participant’s Continuous Service (or such longer or shorter period specified in the applicable Stock Award Agreement, which period will not be less than 30 days if necessary to comply with applicable laws unless such termination is for Cause) and (ii) the expiration of the term of the Option or SAR as set forth in the Stock Award Agreement.  If, after termination of Continuous Service, the Participant does not exercise his or her Option or SAR (as applicable) within the applicable time frame, the Option or SAR will terminate.
 
7.

(h)         Extension of Termination Date.  If the exercise of an Option or SAR following the termination of the Participant’s Continuous Service (other than for Cause and other than upon the Participant’s death or Disability) would be prohibited at any time solely because the issuance of shares of Common Stock would violate the registration requirements under the Securities Act, then the Option or SAR will terminate on the earlier of (i) the expiration of a total period of time (that need not be consecutive) equal to the applicable post-termination exercise period after the termination of the Participant’s Continuous Service during which the exercise of the Option or SAR would not be in violation of such registration requirements, and (ii) the expiration of the term of the Option or SAR as set forth in the applicable Stock Award Agreement.  In addition, unless otherwise provided in a Participant’s Stock Award Agreement, if the sale of any Common Stock received upon exercise of an Option or SAR following the termination of the Participant’s Continuous Service (other than for Cause) would violate the Company’s insider trading policy, then the Option or SAR will terminate on the earlier of (i) the expiration of the period of time (that need not be consecutive) equal to the applicable post-termination exercise period after the termination of the Participant’s Continuous Service during which the sale of the Common Stock received upon exercise of the Option or SAR would not be in violation of the Company’s insider trading policy, and (ii) the expiration of the term of the Option or SAR as set forth in the applicable Stock Award Agreement.
 
[bookmark: z_DV_M104][bookmark: z_DV_M103](i)          Disability of Participant.  Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the Participant and the Company, if a Participant’s Continuous Service terminates as a result of the Participant’s Disability, the Participant may exercise his or her Option or SAR (to the extent that the Participant was entitled to exercise such Option or SAR as of the date of termination of Continuous Service), but only within such period of time ending on the earlier of (i) the date 12 months following such termination of Continuous Service (or such longer or shorter period specified in the Stock Award Agreement, which period will not be less than six months if necessary to comply with applicable laws unless such termination is for Cause), and (ii) the expiration of the term of the Option or SAR as set forth in the Stock Award Agreement.  If, after termination of Continuous Service, the Participant does not exercise his or her Option or SAR within the applicable time frame, the Option or SAR (as applicable) will terminate.
 
(j)        Death of Participant.  Except as otherwise provided in the applicable Stock Award Agreement or other agreement between the Participant and the Company, if (i) a Participant’s Continuous Service terminates as a result of the Participant’s death, or (ii) the Participant dies within the period (if any) specified in the Stock Award Agreement for exercisability after the termination of the Participant’s Continuous Service (for a reason other than death), then the Option or SAR may be exercised (to the extent the Participant was entitled to exercise such Option or SAR as of the date of death) by the Participant’s estate, by a person who acquired the right to exercise the Option or SAR by bequest or inheritance or by a person designated to exercise the Option or SAR upon the Participant’s death, but only within the period ending on the earlier of (i) the date 18 months following the date of death (or such longer or shorter period specified in the Stock Award Agreement, which period will not be less than six months if necessary to comply with applicable laws unless such termination is for Cause), and (ii) the expiration of the term of such Option or SAR as set forth in the Stock Award Agreement.  If, after the Participant’s death, the Option or SAR is not exercised within the applicable time frame, the Option or SAR (as applicable) will terminate.
 
[bookmark: z_DV_M107][bookmark: z_DV_M106](k)         Termination for Cause.  Except as explicitly provided otherwise in a Participant’s Stock Award Agreement or other individual written agreement between the Company or any Affiliate and the Participant, if a Participant’s Continuous Service is terminated for Cause, the Option or SAR will terminate immediately upon such Participant’s termination of Continuous Service, and the Participant will be prohibited from exercising his or her Option or SAR (whether vested or unvested) from and after the date of such termination of Continuous Service.
 
8.

(l)          Non-Exempt Employees.  If an Option or SAR is granted to an Employee who is a non-exempt employee for purposes of the Fair Labor Standards Act of 1938, as amended, the Option or SAR will not be first exercisable for any shares of Common Stock until at least six months following the date of grant of the Option or SAR (although the Stock Award may vest prior to such date).  Consistent with the provisions of the Worker Economic Opportunity Act, (i) if such non-exempt Employee dies or suffers a Disability, (ii) upon a Corporate Transaction in which such Option or SAR is not assumed, continued, or substituted, (iii) upon a Change in Control, or (iv) upon the Participant’s retirement (as such term may be defined in the Participant’s Stock Award Agreement, in another agreement between the Participant and the Company, or, if no such definition, in accordance with the Company's then current employment policies and guidelines), the vested portion of any Options and SARs may be exercised earlier than six months following the date of grant.  The foregoing provision is intended to operate so that any income derived by a non-exempt employee in connection with the exercise or vesting of an Option or SAR will be exempt from his or her regular rate of pay.  To the extent permitted and/or required for compliance with the Worker Economic Opportunity Act to ensure that any income derived by a non-exempt employee in connection with the exercise, vesting or issuance of any shares under any other Stock Award will be exempt from the employee’s regular rate of pay, the provisions of this Section 5(l) will apply to all Stock Awards and are hereby incorporated by reference into such Stock Award Agreements.
 
(m)     Early Exercise of Options.  An Option may, but need not, include a provision whereby the Optionholder may elect at any time before the Optionholder’s Continuous Service terminates to exercise the Option as to any part or all of the shares of Common Stock subject to the Option prior to the full vesting of the Option.  Subject to the “Repurchase Limitation” in Section 8(l), any unvested shares of Common Stock so purchased may be subject to a repurchase right in favor of the Company or to any other restriction the Board determines to be appropriate.  Provided that the “Repurchase Limitation” in Section 8(l) is not violated, the Company will not be required to exercise its repurchase right until at least six months (or such longer or shorter period of time required to avoid classification of the Option as a liability for financial accounting purposes) have elapsed following exercise of the Option unless the Board otherwise specifically provides in the Option Agreement.
 
(n)         Right of Repurchase.  Subject to the “Repurchase Limitation” in Section 8(l), the Option or SAR may include a provision whereby the Company may elect to repurchase all or any part of the vested shares of Common Stock acquired by the Participant pursuant to the exercise of the Option or SAR.
 
[bookmark: z_Ref147742837](o)         Right of First Refusal.  The Option or SAR may include a provision whereby the Company may elect to exercise a right of first refusal following receipt of notice from the Participant of the intent to transfer all or any part of the shares of Common Stock received upon the exercise of the Option or SAR.  Such right of first refusal will be subject to the “Repurchase Limitation” in Section 8(l).  Except as expressly provided in this Section 5(o) or in the Stock Award Agreement, such right of first refusal will otherwise comply with any applicable provisions of the bylaws of the Company.
 
[bookmark: z_Ref92447517]6.           Provisions of Stock Awards Other than Options and SARs.
 
[bookmark: z_Ref92447180][bookmark: z_DV_M115](a)         Restricted Stock Awards.  Each Restricted Stock Award Agreement will be in such form and will contain such terms and conditions as the Board will deem appropriate.  To the extent consistent with the Company’s bylaws, at the Board’s election, shares of Common Stock underlying a Restricted Stock Award may be (i) held in book entry form subject to the Company’s instructions until any restrictions relating to the Restricted Stock Award lapse; or (ii) evidenced by a certificate, which certificate will be held in such form and manner as determined by the Board.  The terms and conditions of Restricted Stock Award Agreements may change from time to time, and the terms and conditions of separate Restricted Stock Award Agreements need not be identical.  Each Restricted Stock Award Agreement will conform to (through incorporation of the provisions hereof by reference in the agreement or otherwise) the substance of each of the following provisions:
 
9.

(i)          Consideration.  A Restricted Stock Award may be awarded in consideration for (A) cash, check, bank draft or money order payable to the Company, (B) past services to the Company or an Affiliate, or (C) any other form of legal consideration (including future services) that may be acceptable to the Board, in its sole discretion, and permissible under applicable law.
 
(ii)         Vesting.  Subject to the “Repurchase Limitation” in Section 8(l), shares of Common Stock awarded under the Restricted Stock Award Agreement may be subject to forfeiture to the Company in accordance with a vesting schedule to be determined by the Board.
 
(iii)       Termination of Participant’s Continuous Service.  If a Participant’s Continuous Service terminates, the Company may receive through a forfeiture condition or a repurchase right, any or all of the shares of Common Stock held by the Participant that have not vested as of the date of termination of Continuous Service under the terms of the Restricted Stock Award Agreement.
 
(iv)        Transferability.  Rights to acquire shares of Common Stock under the Restricted Stock Award Agreement will be transferable by the Participant only upon such terms and conditions as are set forth in the Restricted Stock Award Agreement, as the Board will determine in its sole discretion, so long as Common Stock awarded under the Restricted Stock Award Agreement remains subject to the terms of the Restricted Stock Award Agreement.
 
(v)          Dividends.  A Restricted Stock Award Agreement may provide that any dividends paid on Restricted Stock will be subject to the same vesting and forfeiture restrictions as apply to the shares subject to the Restricted Stock Award to which they relate.
 
[bookmark: z_Ref92447212](b)        Restricted Stock Unit Awards.  Each Restricted Stock Unit Award Agreement will be in such form and will contain such terms and conditions as the Board will deem appropriate.  The terms and conditions of Restricted Stock Unit Award Agreements may change from time to time, and the terms and conditions of separate Restricted Stock Unit Award Agreements need not be identical.  Each Restricted Stock Unit Award Agreement will conform to (through incorporation of the provisions hereof by reference in the Agreement or otherwise) the substance of each of the following provisions:
 
[bookmark: z_DV_M116](i)          Consideration.  At the time of grant of a Restricted Stock Unit Award, the Board will determine the consideration, if any, to be paid by the Participant upon delivery of each share of Common Stock subject to the Restricted Stock Unit Award.  The consideration to be paid (if any) by the Participant for each share of Common Stock subject to a Restricted Stock Unit Award may be paid in any form of legal consideration that may be acceptable to the Board, in its sole discretion, and permissible under applicable law.
 
[bookmark: z_Ref168993349][bookmark: z_DV_M117](ii)         Vesting.  At the time of the grant of a Restricted Stock Unit Award, the Board may impose such restrictions on or conditions to the vesting of the Restricted Stock Unit Award as it, in its sole discretion, deems appropriate.
 
[bookmark: z_DV_M118](iii)        Payment.  A Restricted Stock Unit Award may be settled by the delivery of shares of Common Stock, their cash equivalent, any combination thereof or in any other form of consideration, as determined by the Board and contained in the Restricted Stock Unit Award Agreement.
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(iv)         Additional Restrictions.  At the time of the grant of a Restricted Stock Unit Award, the Board, as it deems appropriate, may impose such restrictions or conditions that delay the delivery of the shares of Common Stock (or their cash equivalent) subject to a Restricted Stock Unit Award to a time after the vesting of such Restricted Stock Unit Award.
 
[bookmark: z_DV_M120](v)          Dividend Equivalents.  Dividend equivalents may be credited in respect of shares of Common Stock covered by a Restricted Stock Unit Award, as determined by the Board and contained in the Restricted Stock Unit Award Agreement.  At the sole discretion of the Board, such dividend equivalents may be converted into additional shares of Common Stock covered by the Restricted Stock Unit Award in such manner as determined by the Board.  Any additional shares covered by the Restricted Stock Unit Award credited by reason of such dividend equivalents will be subject to all of the same terms and conditions of the underlying Restricted Stock Unit Award Agreement to which they relate.
 
[bookmark: z_DV_M121](vi)       Termination of Participant’s Continuous Service.  Except as otherwise provided in the applicable Restricted Stock Unit Award Agreement, such portion of the Restricted Stock Unit Award that has not vested will be forfeited upon the Participant’s termination of Continuous Service.
 
(vii)        Compliance with Section 409A of the Code.  Notwithstanding anything to the contrary set forth herein, any Restricted Stock Unit Award granted under the Plan that is not exempt from the requirements of Section 409A of the Code will contain such provisions so that such Restricted Stock Unit Award will comply with the requirements of Section 409A of the Code.  Such restrictions, if any, will be determined by the Board and contained in the Restricted Stock Unit Award Agreement evidencing such Restricted Stock Unit Award.  For example, such restrictions may include, without limitation, a requirement that any Common Stock that is to be issued in a year following the year in which the Restricted Stock Unit Award vests must be issued in accordance with a fixed pre-determined schedule.
 
[bookmark: z_Ref218923439](c)          Other Stock Awards.  Other forms of Stock Awards valued in whole or in part by reference to, or otherwise based on, Common Stock, including the appreciation in value thereof (e.g., options or stock rights with an exercise price or strike price less than 100% of the Fair Market Value of the Common Stock at the time of grant) may be granted either alone or in addition to Stock Awards provided for under Section 5 and the preceding provisions of this Section 6.  Subject to the provisions of the Plan, the Board will have sole and complete authority to determine the persons to whom and the time or times at which such Other Stock Awards will be granted, the number of shares of Common Stock (or the cash equivalent thereof) to be granted pursuant to such Other Stock Awards and all other terms and conditions of such Other Stock Awards.
 
[bookmark: z_DV_M128]7.           Covenants of the Company.
 
[bookmark: z_Ref172101786][bookmark: z_Ref147744725](a)       Availability of Shares.  The Company will keep available at all times the number of shares of Common Stock reasonably required to satisfy then-outstanding Stock Awards.
 
(b)         Securities Law Compliance.  The Company will seek to obtain from each regulatory commission or agency having jurisdiction over the Plan such authority as may be required to grant Stock Awards and to issue and sell shares of Common Stock upon exercise of the Stock Awards; provided, however, that this undertaking will not require the Company to register under the Securities Act the Plan, any Stock Award or any Common Stock issued or issuable pursuant to any such Stock Award.  If, after reasonable efforts and at a reasonable cost, the Company is unable to obtain from any such regulatory commission or agency the authority that counsel for the Company deems necessary for the lawful issuance and sale of Common Stock under the Plan, the Company will be relieved from any liability for failure to issue and sell Common Stock upon exercise of such Stock Awards unless and until such authority is obtained.  A Participant will not be eligible for the grant of a Stock Award or the subsequent issuance of cash or Common Stock pursuant to the Stock Award if such grant or issuance would be in violation of any applicable securities law.
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(c)         No Obligation to Notify or Minimize Taxes.  The Company will have no duty or obligation to any Participant to advise such holder as to the time or manner of exercising such Stock Award.  Furthermore, the Company will have no duty or obligation to warn or otherwise advise such holder of a pending termination or expiration of a Stock Award or a possible period in which the Stock Award may not be exercised.  The Company has no duty or obligation to minimize the tax consequences of a Stock Award to the holder of such Stock Award.
 
8.           Miscellaneous.
 
(a)         Use of Proceeds from Sales of Common Stock.  Proceeds from the sale of shares of Common Stock pursuant to Stock Awards will constitute general funds of the Company.
 
(b)         Corporate Action Constituting Grant of Stock Awards.  Corporate action constituting a grant by the Company of a Stock Award to any Participant will be deemed completed as of the date of such corporate action, unless otherwise determined by the Board, regardless of when the instrument, certificate, or letter evidencing the Stock Award is communicated to, or actually received or accepted by, the Participant.  In the event that the corporate records (e.g., Board consents, resolutions or minutes) documenting the corporate action constituting the grant contain terms (e.g., exercise price, vesting schedule or number of shares) that are inconsistent with those in the Stock Award Agreement or related grant documents as a result of a clerical error in the papering of the Stock Award Agreement or related grant documents, the corporate records will control and the Participant will have no legally binding right to the incorrect term in the Stock Award Agreement or related grant documents.
 
(c)         Stockholder Rights.  No Participant will be deemed to be the holder of, or to have any of the rights of a holder with respect to, any shares of Common Stock subject to a Stock Award unless and until (i) such Participant has satisfied all requirements for exercise of, or the issuance of shares of Common Stock under, the Stock Award pursuant to its terms, and (ii) the issuance of the Common Stock subject to the Stock Award has been entered into the books and records of the Company.
 
(d)       No Employment or Other Service Rights.  Nothing in the Plan, any Stock Award Agreement or any other instrument executed thereunder or in connection with any Stock Award granted pursuant thereto will confer upon any Participant any right to continue to serve the Company or an Affiliate in the capacity in effect at the time the Stock Award was granted or will affect the right of the Company or an Affiliate to terminate (i) the employment of an Employee with or without notice and with or without cause, (ii) the service of a Consultant pursuant to the terms of such Consultant’s agreement with the Company or an Affiliate, or (iii) the service of a Director pursuant to the bylaws of the Company or an Affiliate, and any applicable provisions of the corporate law of the state in which the Company or the Affiliate is incorporated, as the case may be.
 
(e)         Change in Time Commitment.  In the event a Participant’s regular level of time commitment in the performance of his or her services for the Company and any Affiliates is reduced (for example, and without limitation, if the Participant is an Employee of the Company and the Employee has a change in status from a full-time Employee to a part-time Employee or takes an extended leave of absence) after the date of grant of any Stock Award to the Participant, the Board has the right in its sole discretion to (x) make a corresponding reduction in the number of shares subject to any portion of such Stock Award that is scheduled to vest or become payable after the date of such change in time commitment, and (y) in lieu of or in combination with such a reduction, extend the vesting or payment schedule applicable to such Stock Award.  In the event of any such reduction, the Participant will have no right with respect to any portion of the Stock Award that is so reduced or extended.
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(f)          Incentive Stock Option Limitations.  To the extent that the aggregate Fair Market Value (determined at the time of grant) of Common Stock with respect to which Incentive Stock Options are exercisable for the first time by any Optionholder during any calendar year (under all plans of the Company and any Affiliates) exceeds $100,000 (or such other limit established in the Code) or otherwise does not comply with the rules governing Incentive Stock Options, the Options or portions thereof that exceed such limit (according to the order in which they were granted) or otherwise do not comply with such rules will be treated as Nonstatutory Stock Options, notwithstanding any contrary provision of the applicable Option Agreement(s).
 
(g)         Investment Assurances.  The Company may require a Participant, as a condition of exercising or acquiring Common Stock under any Stock Award, (i) to give written assurances satisfactory to the Company as to the Participant’s knowledge and experience in financial and business matters and/or to employ a purchaser representative reasonably satisfactory to the Company who is knowledgeable and experienced in financial and business matters and that the Participant is capable of evaluating, alone or together with the purchaser representative, the merits and risks of exercising the Stock Award; and (ii) to give written assurances satisfactory to the Company stating that the Participant is acquiring Common Stock subject to the Stock Award for the Participant’s own account and not with any present intention of selling or otherwise distributing the Common Stock.  The foregoing requirements, and any assurances given pursuant to such requirements, will be inoperative if (A) the issuance of the shares upon the exercise or acquisition of Common Stock under the Stock Award has been registered under a then currently effective registration statement under the Securities Act, or (B) as to any particular requirement, a determination is made by counsel for the Company that such requirement need not be met in the circumstances under the then applicable securities laws.  The Company may, upon advice of counsel to the Company, place legends on stock certificates issued under the Plan as such counsel deems necessary or appropriate in order to comply with applicable securities laws, including, but not limited to, legends restricting the transfer of the Common Stock.
 
[bookmark: z_Ref147744804](h)        Withholding Obligations.  Unless prohibited by the terms of a Stock Award Agreement, the Company may, in its sole discretion, satisfy any federal, state or local tax withholding obligation relating to a Stock Award by any of the following means or by a combination of such means: (i) causing the Participant to tender a cash payment; (ii) withholding shares of Common Stock from the shares of Common Stock issued or otherwise issuable to the Participant in connection with the Stock Award; provided, however, that no shares of Common Stock are withheld with a value exceeding the maximum amount of tax required to be withheld by law (or such lesser amount as may be necessary to avoid classification of the Stock Award as a liability for financial accounting purposes); (iii) withholding cash from a Stock Award settled in cash; (iv) withholding payment from any amounts otherwise payable to the Participant; or (v) by such other method as may be set forth in the Stock Award Agreement.
 
(i)         Electronic Delivery.  Any reference herein to a “written” agreement or document will include any agreement or document delivered electronically or posted on the Company’s intranet (or other shared electronic medium controlled by the Company to which the Participant has access).
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(j)        Deferrals.  To the extent permitted by applicable law, the Board, in its sole discretion, may determine that the delivery of Common Stock or the payment of cash, upon the exercise, vesting or settlement of all or a portion of any Stock Award may be deferred and may establish programs and procedures for deferral elections to be made by Participants.  Deferrals by Participants will be made in accordance with Section 409A of the Code.  Consistent with Section 409A of the Code, the Board may provide for distributions while a Participant is still an employee or otherwise providing services to the Company.  The Board is authorized to make deferrals of Stock Awards and determine when, and in what annual percentages, Participants may receive payments, including lump sum payments, following the Participant’s termination of Continuous Service, and implement such other terms and conditions consistent with the provisions of the Plan and in accordance with applicable law.
 
(k)        Compliance with Section 409A of the Code.  To the extent that the Board determines that any Stock Award granted hereunder is subject to Section 409A of the Code, the Stock Award Agreement evidencing such Stock Award will incorporate the terms and conditions necessary to avoid the consequences specified in Section 409A(a)(1) of the Code.  To the extent applicable, the Plan and Stock Award Agreements will be interpreted in accordance with Section 409A of the Code.  Notwithstanding anything to the contrary in the Plan (and unless the Stock Award Agreement specifically provides otherwise), if the shares of Common Stock are publicly traded, and if a Participant holding a Stock Award that constitutes “deferred compensation” under Section 409A of the Code is a “specified employee” for purposes of Section 409A of the Code, no distribution or payment of any amount that is due because of a “separation from service” (as defined in Section 409A of the Code without regard to alternative definitions thereunder) will be issued or paid before the date that is six months following the date of such Participant’s “separation from service” (as defined in Section 409A of the Code without regard to alternative definitions thereunder) or, if earlier, the date of the Participant’s death, unless such distribution or payment can be made in a manner that complies with Section 409A of the Code, and any amounts so deferred will be paid in a lump sum on the day after such six month period elapses, with the balance paid thereafter on the original schedule.
 
[bookmark: z_Ref172101868][bookmark: z_Ref125860992](l)          Repurchase Limitation.  The terms of any repurchase right will be specified in the Stock Award Agreement.  The repurchase price for vested shares of Common Stock will be the Fair Market Value of the shares of Common Stock on the date of repurchase.  The repurchase price for unvested shares of Common Stock will be the lower of (i) the Fair Market Value of the shares of Common Stock on the date of repurchase or (ii) their original purchase price.  However, the Company will not exercise its repurchase right until at least six months (or such longer or shorter period of time necessary to avoid classification of the Stock Award as a liability for financial accounting purposes) have elapsed following delivery of shares of Common Stock subject to the Stock Award, unless otherwise specifically provided by the Board.
 
(m)        Further Information and Action.  Upon request from the Company at any time, any Participant (and any individuals affiliated with a Participant that are beneficial owners of the Company, if applicable) will promptly provide the Company with such information and take such other actions as the Company may request in connection with any obligations the Company may have under applicable law, rule, or regulation, or to comply with requests by applicable regulatory authorities.  All information provided by a Participant (or an individual affiliated with a Participant) pursuant to this paragraph shall be accurate and complete.  Any Participant (and any individuals affiliated with a Participant that are beneficial owners of the Company, if applicable) will submit to the Company (or other recipient as directed by the Company) any updates to such information within 15 days after any change in, or correction to, any such information.  For purposes of this paragraph, the term “beneficial owner” shall have the meaning ascribed to it in the Bank Secrecy Act as amended by the Corporate Transparency Act and any regulations promulgated thereunder (as amended from time to time).
 
14.

9.           Adjustments upon Changes in Common Stock; Other Corporate Events.
 
[bookmark: z_Ref172101759][bookmark: z_Ref92447089](a)        Capitalization Adjustments.  In the event of a Capitalization Adjustment, then: (i) the class(es) and maximum number of securities subject to the Plan pursuant to Section 3(a), (ii) the class(es) and maximum number of securities that may be issued pursuant to the exercise of Incentive Stock Options pursuant to Section 3(c), and (iii) the class(es) and number of securities and price per share of stock subject to outstanding Stock Awards will be proportionately adjusted and such adjustment shall occur automatically.  To the extent such adjustments cannot occur automatically, the Board shall have the power to make determinations as it deems necessary and its determinations and any adjustments under this section will be final, binding and conclusive.
 
(b)         Dissolution or Liquidation.  Except as otherwise provided in the Stock Award Agreement, in the event of a dissolution or liquidation of the Company, all outstanding Stock Awards (other than Stock Awards consisting of vested and outstanding shares of Common Stock not subject to a forfeiture condition or the Company’s right of repurchase) will terminate immediately prior to the completion of such dissolution or liquidation, and the shares of Common Stock subject to the Company’s repurchase rights or subject to a forfeiture condition may be repurchased or reacquired by the Company notwithstanding the fact that the holder of such Stock Award is providing Continuous Service, provided, however, that the Board may, in its sole discretion, cause some or all Stock Awards to become fully vested, exercisable and/or no longer subject to repurchase or forfeiture (to the extent such Stock Awards have not previously expired or terminated) before the dissolution or liquidation is completed but contingent on its completion.
 
(c)         Corporate Transaction.  The following provisions will apply to Stock Awards in the event of a Corporate Transaction unless otherwise provided in the instrument evidencing the Stock Award or any other written agreement between the Company or any Affiliate and the Participant or unless otherwise expressly provided by the Board at the time of grant of a Stock Award.  In the event of a Corporate Transaction, then, notwithstanding any other provision of the Plan, the Board may take one or more of the following actions with respect to Stock Awards, contingent upon the closing or completion of the Corporate Transaction:
 
(i)          arrange for the surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company) to assume or continue the Stock Award or to substitute a similar stock award for the Stock Award (including, but not limited to, an award to acquire the same consideration paid to the stockholders of the Company pursuant to the Corporate Transaction);
 
(ii)         arrange for the assignment of any reacquisition or repurchase rights held by the Company in respect of Common Stock issued pursuant to the Stock Award to the surviving corporation or acquiring corporation (or the surviving or acquiring corporation’s parent company);
 
(iii)        accelerate the vesting, in whole or in part, of the Stock Award (and, if applicable, the time at which the Stock Award may be exercised) to a date prior to the effective time of such Corporate Transaction as the Board determines (or, if the Board does not determine such a date, to the date that is five days prior to the effective date of the Corporate Transaction), with such Stock Award terminating if not exercised (if applicable) at or prior to the effective time of the Corporate Transaction; provided, however, that the Board may require Participants to complete and deliver to the Company a notice of exercise before the effective date of a Corporate Transaction, which exercise is contingent upon the effectiveness of such Corporate Transaction;
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(iv)        arrange for the lapse, in whole or in part, of any reacquisition or repurchase rights held by the Company with respect to the Stock Award;
 
(v)         cancel or arrange for the cancellation of the Stock Award, to the extent not vested or not exercised prior to the effective time of the Corporate Transaction, in exchange for such cash consideration (including no consideration) as the Board, in its sole discretion, may consider appropriate; and
 
(vi)        make a payment, in such form as may be determined by the Board equal to the excess, if any, of (A) the value of the property the Participant would have received upon the exercise of the Stock Award immediately prior to the effective time of the Corporate Transaction, over (B) any exercise price payable by such holder in connection with such exercise.  For clarity, this payment may be zero ($0) if the value of the property is equal to or less than the exercise price.  Payments under this provision may be delayed to the same extent that payment of consideration to the holders of the Company’s Common Stock in connection with the Corporate Transaction is delayed as a result of escrows, earn outs, holdbacks or any other contingencies.
 
The Board need not take the same action or actions with respect to all Stock Awards or portions thereof or with respect to all Participants.  The Board may take different actions with respect to the vested and unvested portions of a Stock Award.
 
(d)        Change in Control.  A Stock Award may be subject to additional acceleration of vesting and exercisability upon or after a Change in Control as may be provided in the Stock Award Agreement for such Stock Award or as may be provided in any other written agreement between the Company or any Affiliate and the Participant, but in the absence of such provision, no such acceleration will occur.
 
[bookmark: z_Ref92447246]10.         Plan Term; Earlier Termination or Suspension of the Plan.
 
(a)        Plan Term.  The Board may suspend or terminate the Plan at any time.  Unless terminated sooner by the Board, the Plan will automatically terminate on the day before the 10th anniversary of the earlier of (i) the date the Plan is adopted by the Board, or (ii) the date the Plan is approved by the stockholders of the Company.  No Stock Awards may be granted under the Plan while the Plan is suspended or after it is terminated.
 
(b)         No Impairment of Rights.  Suspension or termination of the Plan will not impair rights and obligations under any Stock Award granted while the Plan is in effect except with the written consent of the affected Participant or as otherwise permitted in the Plan.
 
[bookmark: z_Ref92447127]11.         Effective Date of Plan.
 
This Plan will become effective on the Effective Date.
 
12.         Choice of Law.
 
The laws of the State of Delaware will govern all questions concerning the construction, validity and interpretation of this Plan, without regard to that state’s conflict of laws rules.
 
13.        Definitions.  As used in the Plan or any Stock Award Agreement, the following definitions will apply to the capitalized terms indicated below, unless otherwise defined in the applicable Stock Award Agreement:
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(a)         “Affiliate” means, at the time of determination, any “parent” or “majority-owned subsidiary” of the Company, as such terms are defined in Rule 405.  The Board will have the authority to determine the time or times at which “parent” or “majority-owned subsidiary” status is determined within the foregoing definition.
 
(b)          “Board” means the Board of Directors of the Company.
 
(c)         “Capitalization Adjustment” means any change that is made in, or other events that occur with respect to, the Common Stock subject to the Plan or subject to any Stock Award after the Effective Date without the receipt of consideration by the Company through merger, consolidation, reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash, large nonrecurring cash dividend, stock split, reverse stock split, liquidating dividend, combination of shares, exchange of shares, change in corporate structure, or any similar equity restructuring transaction, as that term is used in Statement of Financial Accounting Standards Board Accounting Standards Codification Topic 718 (or any successor thereto).  Notwithstanding the foregoing, the conversion of any convertible securities of the Company will not be treated as a Capitalization Adjustment.
 
(d)         “Cause” will have the meaning ascribed to such term in any written agreement between the Participant and the Company defining such term and, in the absence of such agreement, such term means, with respect to a Participant, the occurrence of any of the following events:  (i) such Participant’s commission of any felony or any crime involving fraud, dishonesty or moral turpitude under the laws of the United States or any state thereof; (ii) such Participant’s attempted commission of, or participation in, a fraud or act of dishonesty against the Company, or any of its employees or directors; (iii) such Participant’s intentional, material violation of any contract or agreement between the Participant and the Company, the Company’s employment policies, or of any statutory or other duty owed to the Company; (iv) such Participant’s unauthorized use or disclosure of the Company’s confidential information or trade secrets; or (v) such Participant’s gross misconduct.  The determination that a termination of the Participant’s Continuous Service is either for Cause or without Cause will be made by the Company, in its sole discretion.  Any determination by the Company that the Continuous Service of a Participant was terminated with or without Cause for the purposes of outstanding Stock Awards held by such Participant will have no effect upon any determination of the rights or obligations of the Company or such Participant for any other purpose.
 
(e)        “Change in Control” means the occurrence, in a single transaction or in a series of related transactions, of any one or more of the following events:
 
(i)          any Exchange Act Person becomes the Owner, directly or indirectly, of securities of the Company representing more than 50% of the combined voting power of the Company’s then outstanding securities other than by virtue of a merger, consolidation or similar transaction.  Notwithstanding the foregoing, a Change in Control will not be deemed to occur (A) on account of the acquisition of securities of the Company directly from the Company, (B) on account of the acquisition of securities of the Company by an investor, any affiliate thereof or any other Exchange Act Person that acquires the Company’s securities in a transaction or series of related transactions the primary purpose of which is to obtain financing for the Company through the issuance of equity securities or (C) solely because the level of Ownership held by any Exchange Act Person (the “Subject Person”) exceeds the designated percentage threshold of the outstanding voting securities as a result of a repurchase or other acquisition of voting securities by the Company reducing the number of shares outstanding, provided that if a Change in Control would occur (but for the operation of this sentence) as a result of the acquisition of voting securities by the Company, and after such share acquisition, the Subject Person becomes the Owner of any additional voting securities that, assuming the repurchase or other acquisition had not occurred, increases the percentage of the then outstanding voting securities Owned by the Subject Person over the designated percentage threshold, then a Change in Control will be deemed to occur;
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(ii)       there is consummated a merger, consolidation or similar transaction involving (directly or indirectly) the Company and, immediately after the consummation of such merger, consolidation or similar transaction, the stockholders of the Company immediately prior thereto do not Own, directly or indirectly, either (A) outstanding voting securities representing more than 50% of the combined outstanding voting power of the surviving Entity in such merger, consolidation or similar transaction or (B) more than 50% of the combined outstanding voting power of the parent of the surviving Entity in such merger, consolidation or similar transaction, in each case in substantially the same proportions as their Ownership of the outstanding voting securities of the Company immediately prior to such transaction; or
 
(iii)         there is consummated a sale, lease, exclusive license or other disposition of all or substantially all of the consolidated assets of the Company and its Subsidiaries, other than a sale, lease, license or other disposition of all or substantially all of the consolidated assets of the Company and its Subsidiaries to an Entity, more than 50% of the combined voting power of the voting securities of which are Owned by stockholders of the Company in substantially the same proportions as their Ownership of the outstanding voting securities of the Company immediately prior to such sale, lease, license or other disposition.
 
Notwithstanding the foregoing definition or any other provision of this Plan, (A) the term Change in Control will not include a sale of assets, merger or other transaction effected exclusively for the purpose of changing the domicile of the Company, (B) the definition of Change in Control (or any analogous term) in an individual written agreement between the Company or any Affiliate and the Participant will supersede the foregoing definition with respect to Stock Awards subject to such agreement; provided, however, that if no definition of Change in Control or any analogous term is set forth in such an individual written agreement, the definition set forth herein will apply, and (C) if at any time the Company’s Certificate of Incorporation provides definitions of various analogous transactions that would be deemed a liquidation event for the Company, then such definition will apply as if it were the definition set forth herein except as is otherwise expressly provided in an individual written agreement between the Company or any Affiliate and the Participant.
 
(f)           “Code” means the Internal Revenue Code of 1986, as amended, including any applicable regulations and guidance thereunder.
 
(g)          “Committee” means a committee of one or more Directors to whom authority has been delegated by the Board in accordance with Section 2(c).
 
(h)          “Common Stock” means the common stock of the Company.
 
(i)           “Company” means Ambros Therapeutics, Inc., a Delaware corporation.
 
(j)         “Consultant” means any person, including an advisor, who is (i) engaged by the Company or an Affiliate to render consulting or advisory services (whether directly or indirectly, including without limitation through an engagement with a professional employer organization, employer of record or similar arrangement, and is deemed pursuant to such arrangement to be a consultant or advisor of the Company or an Affiliate under applicable laws) and is compensated for such services, or (ii) serving as a member of the board of directors of an Affiliate and is compensated for such services.  However, service solely as a Director, or payment of a fee for such service, will not cause a Director to be considered a “Consultant” for purposes of the Plan.
 
18.

(k)        “Continuous Service” means that the Participant’s service with the Company or an Affiliate, whether as an Employee, Director or Consultant, is not interrupted or terminated.  A change in the capacity in which the Participant renders service to the Company or an Affiliate as an Employee, Director or Consultant or a change in the Entity for which the Participant renders such service, provided that there is no interruption or termination of the Participant’s service with the Company or an Affiliate, will not terminate a Participant’s Continuous Service; provided, however, that if the Entity for which a Participant is rendering services ceases to qualify as an Affiliate, as determined by the Board in its sole discretion, such Participant’s Continuous Service will be considered to have terminated on the date such Entity ceases to qualify as an Affiliate.  For example, a change in status from an Employee of the Company to a Consultant of an Affiliate or to a Director will not constitute an interruption of Continuous Service.  To the extent permitted by law, the Board or the chief executive officer of the Company, in that party’s sole discretion, may determine whether Continuous Service will be considered interrupted in the case of (i) any leave of absence approved by the Board or chief executive officer, including sick leave, military leave or any other personal leave, or (ii) transfers between the Company, an Affiliate, or their successors.  Notwithstanding the foregoing, a leave of absence will be treated as Continuous Service for purposes of vesting in a Stock Award only to such extent as may be provided in the Company’s leave of absence policy, in the written terms of any leave of absence agreement or policy applicable to the Participant, or as otherwise required by law.
 
(l)          “Corporate Transaction” means the consummation, in a single transaction or in a series of related transactions, of any one or more of the following events:
 
(i)          a sale or other disposition of all or substantially all, as determined by the Board in its sole discretion, of the consolidated assets of the Company and its Subsidiaries;
 
(ii)          a sale or other disposition of more than 50% of the outstanding securities of the Company;
 
(iii)         a merger, consolidation or similar transaction following which the Company is not the surviving corporation; or
 
(iv)       a merger, consolidation or similar transaction following which the Company is the surviving corporation but the shares of Common Stock outstanding immediately preceding the merger, consolidation or similar transaction are converted or exchanged by virtue of the merger, consolidation or similar transaction into other property, whether in the form of securities, cash or otherwise.
 
(m)        “Director” means a member of the Board.
 
(n)       “Disability” means, with respect to a Participant, the inability of such Participant to engage in any substantial gainful activity by reason of any medically determinable physical or mental impairment that can be expected to result in death or that has lasted or can be expected to last for a continuous period of not less than twelve (12) months as provided in Sections 22(e)(3) and 409A(a)(2)(c)(i) of the Code, and will be determined by the Board on the basis of such medical evidence as the Board deems warranted under the circumstances.
 
19.

(o)         “Effective Date” means the effective date of this Plan, which is the earlier of (i) the date that this Plan is first approved by the Company’s stockholders, and (ii) the date this Plan is adopted by the Board.
 
(p)        “Employee” means any person employed by the Company or an Affiliate (whether directly or indirectly, including without limitation through an engagement with a professional employer organization, employer of record or similar arrangement, and is deemed pursuant to such arrangement to be an employee of the Company or an Affiliate under applicable laws).  However, service solely as a Director, or payment of a fee for such services, will not cause a Director to be considered an “Employee” for purposes of the Plan.
 
(q)         “Entity” means a corporation, partnership, limited liability company or other entity.
 
(r)          “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
(s)         “Exchange Act Person” means any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act), except that “Exchange Act Person” will not include (i) the Company or any Subsidiary of the Company, (ii) any employee benefit plan of the Company or any Subsidiary of the Company or any trustee or other fiduciary holding securities under an employee benefit plan of the Company or any Subsidiary of the Company, (iii) an underwriter temporarily holding securities pursuant to a registered public offering of such securities, (iv) an Entity Owned, directly or indirectly, by the stockholders of the Company in substantially the same proportions as their Ownership of stock of the Company; or (v) any natural person, Entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act) that, as of the Effective Date, is the Owner, directly or indirectly, of securities of the Company representing more than 50% of the combined voting power of the Company’s then outstanding securities.
 
[bookmark: z_Ref147744671](t)          “Fair Market Value” means, as of any date, the value of the Common Stock determined by the Board in compliance with Section 409A of the Code or, in the case of an Incentive Stock Option, in compliance with Section 422 of the Code.
 
[bookmark: z_cp_text_1_2][bookmark: z_cp_blt_1_1](u)         “Good Reason” will have the meaning ascribed to such term in any written agreement between the Participant and the Company defining such term and, in the absence of a definition of such term in the applicable written agreement, such term means, with respect to a Participant, a material and unreasonable diminution of such Participant’s duties (as determined by the Board in its sole discretion) without such Participant’s consent; provided, however, that the following shall not constitute Good Reason: (i) a change of title; (ii) a reduction in such Participant’s duties by virtue of the Company undergoing a Change in Control and/or being made part of a larger entity or group of entities; and/or (iii) cessation of such Participant’s service, if any, on the Board or a committee thereof.  For such Participant to receive the benefits under the applicable written agreement between such Participant and the Company as a result of a voluntary resignation for Good Reason, unless otherwise provided in such agreement, all of the following requirements must be satisfied: (A) such Participant must provide notice to the Company of such Participant’s intent to assert Good Reason within thirty (30) days of the initial existence of the condition set forth in the previous sentence; (B) the Company will have thirty (30) days (the “Company Cure Period”) from the date of such notice to remedy the condition and, if it does so, such Participant may withdraw such Participant’s resignation or such Participant may resign with no benefits under the applicable written agreement; and (C) any termination of such Participant’s Continuous Service under this provision must occur within ten (10) days of the earlier of expiration of the Company Cure Period or written notice from the Company that it will not undertake to cure the applicable condition.  Unless otherwise set forth in the applicable written agreement, should the Company remedy the condition as set forth above and then such condition arises again, such Participant may assert Good Reason again subject to all of the conditions set forth herein.  Unless otherwise set forth in the applicable written agreement, the term “Company” for purposes of “Good Reason” will be interpreted to include any Affiliate of the Company to which such Participant provides services, if appropriate, as determined by the Board in its sole discretion.
 
20.

(v)         “Incentive Stock Option” means an option granted pursuant to Section 5 of the Plan that is intended to be, and that qualifies as, an “incentive stock option” within the meaning of Section 422 of the Code.
 
(w)         “Nonstatutory Stock Option” means an option granted pursuant to Section 5 of the Plan that does not qualify as an Incentive Stock Option.
 
(x)          “Officer” means any person designated by the Company as an officer.
 
(y)          “Option” means an Incentive Stock Option or a Nonstatutory Stock Option to purchase shares of Common Stock granted pursuant to the Plan.
 
(z)         “Option Agreement” means a written agreement between the Company and an Optionholder evidencing the terms and conditions of an Option grant.  Each Option Agreement will be subject to the terms and conditions of the Plan.
 
(aa)      “Optionholder” means a person to whom an Option is granted pursuant to the Plan or, if applicable, such other person who holds an outstanding Option.
 
[bookmark: z_DV_C167][bookmark: z_DV_C168](bb)      “Other Stock Award” means an award based in whole or in part by reference to the Common Stock which is granted pursuant to the terms and conditions of Section 6(c).
 
[bookmark: z_DV_C169][bookmark: z_DV_C170][bookmark: z_DV_X204][bookmark: z_DV_C171](cc)        “Other Stock Award Agreement” means a written agreement between the Company and a holder of an Other Stock Award evidencing the terms and conditions of an Other Stock Award grant.  Each Other Stock Award Agreement will be subject to the terms and conditions of the Plan.
 
(dd)       “Own,” “Owned,” “Owner,” “Ownership”  A person or Entity will be deemed to “Own,” to have “Owned,” to be the “Owner” of, or to have acquired “Ownership” of securities if such person or Entity, directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has or shares voting power, which includes the power to vote or to direct the voting, with respect to such securities.
 
(ee)        “Participant” means a person to whom a Stock Award is granted pursuant to the Plan or, if applicable, such other person who holds an outstanding Stock Award.
 
(ff)         “Plan” means this 2024 Equity Incentive Plan.
 
(gg)        “Restricted Stock Award” means an award of shares of Common Stock which is granted pursuant to the terms and conditions of Section 6(a).
 
(hh)      “Restricted Stock Award Agreement” means a written agreement between the Company and a holder of a Restricted Stock Award evidencing the terms and conditions of a Restricted Stock Award grant.  Each Restricted Stock Award Agreement will be subject to the terms and conditions of the Plan.
 
21.

(ii)         “Restricted Stock Unit Award” means a right to receive shares of Common Stock which is granted pursuant to the terms and conditions of Section 6(b).
 
[bookmark: z_DV_M55](jj)        “Restricted Stock Unit Award Agreement” means a written agreement between the Company and a holder of a Restricted Stock Unit Award evidencing the terms and conditions of a Restricted Stock Unit Award grant.  Each Restricted Stock Unit Award Agreement will be subject to the terms and conditions of the Plan.
 
(kk)       “Rule 405” means Rule 405 promulgated under the Securities Act.
 
(ll)         “Rule 701” means Rule 701 promulgated under the Securities Act.
 
(mm)     “Securities Act” means the Securities Act of 1933, as amended.
 
(nn)       “Stock Appreciation Right” or “SAR” means a right to receive the appreciation on Common Stock that is granted pursuant to the terms and conditions of Section 5.
 
(oo)       “Stock Appreciation Right Agreement” means a written agreement between the Company and a holder of a Stock Appreciation Right evidencing the terms and conditions of a Stock Appreciation Right grant.  Each Stock Appreciation Right Agreement will be subject to the terms and conditions of the Plan.
 
(pp)       “Stock Award” means any right to receive Common Stock granted under the Plan, including an Incentive Stock Option, a Nonstatutory Stock Option, a Restricted Stock Award, a Restricted Stock Unit Award, a Stock Appreciation Right or any Other Stock Award.
 
[bookmark: z_DV_M64][bookmark: z_DV_M65](qq)       “Stock Award Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of a Stock Award grant.  Each Stock Award Agreement will be subject to the terms and conditions of the Plan.
 
(rr)        “Subsidiary” means, with respect to the Company, (i) any corporation of which more than 50% of the outstanding capital stock having ordinary voting power to elect a majority of the board of directors of such corporation (irrespective of whether, at the time, stock of any other class or classes of such corporation will have or might have voting power by reason of the happening of any contingency) is at the time, directly or indirectly, Owned by the Company, and (ii) any partnership, limited liability company or other entity in which the Company has a direct or indirect interest (whether in the form of voting or participation in profits or capital contribution) of more than 50%.
 
(ss)        “Ten Percent Stockholder” means a person who Owns (or is deemed to Own pursuant to Section 424(d) of the Code) stock possessing more than 10% of the total combined voting power of all classes of stock of the Company or any Affiliate.
 

22.
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EXHIBIT 10.36

AMBROS THERAPEUTICS, INC.
 
STOCK OPTION GRANT NOTICE
(2024 EQUITY INCENTIVE PLAN)
 
Ambros Therapeutics, Inc. (the “Company”), pursuant to its 2024 Equity Incentive Plan (as amended and/or restated as of the Date of Grant set forth below, the “Plan”), has granted to Optionholder an option to purchase the number of shares of Common Stock set forth below (the “Option”).  The Option is subject to all of the terms and conditions as set forth in this Stock Option Grant Notice (the “Grant Notice”) and in the Plan, the Option Agreement, and the Notice of Exercise, all of which are attached to this Grant Notice and incorporated into this Grant Notice in their entirety.  Capitalized terms not explicitly defined in this Grant Notice but defined in the Plan or the Option Agreement shall have the meanings set forth in the Plan or the Option Agreement, as applicable. If the Company uses an electronic capitalization table system (such as Carta, Pulley or Shareworks) and the fields below are blank or the information is otherwise provided in a different format electronically, the blank fields and other information (such as exercise schedule and type of grant) shall be deemed to come from the electronic capitalization system and is considered part of this Grant Notice.
 
[bookmark: z33d084557788495e92505ba466275796][bookmark: z33d084557788495e92505ba466275796]
	 
	Optionholder:
	 
	 

	 
	Date of Grant:
	 
	 

	 
	Vesting Commencement Date:
	 
	 

	 
	Number of Shares Subject to Option:
	 
	 

	 
	Exercise Price (Per Share)1:
	 
	 

	 
	Total Exercise Price:
	 
	 

	 
	Expiration Date:
	 
	 

	 
	Exercise Schedule:
	[Same as Vesting Schedule] [Early Exercise Permitted]
	 

	 
	Type of Grant2:
	[Incentive Stock Option] [Nonstatutory Stock Option]
	 


 
[bookmark: zba2d64bf52f44f19b638287b6ebe7d54][bookmark: zba2d64bf52f44f19b638287b6ebe7d54]
	Vesting Schedule:
	[Sample of standard vesting.  12/48ths of the total shares will vest on the one-year anniversary of the Vesting Commencement Date, and 1/48th of the total shares will vest each month thereafter on the same day of the month as the Vesting Commencement Date (or if there is no corresponding day, on the last day of the month), subject to Optionholder’s Continuous Service as of each such date.]


 

1 The exercise price may be paid by one or a combination of the methods permitted in the Option Agreement.
2 If this is an Incentive Stock Option, it (plus other outstanding Incentive Stock Options) cannot be first exercisable for more than $100,000 in value (measured by exercise price) in any calendar year.  Any excess over $100,000 is a Nonstatutory Stock Option.


Optionholder Acknowledgements:  By Optionholder’s signature below or by electronic acceptance or authentication in a form authorized by the Company, Optionholder understands and agrees that the Option is governed by this Stock Option Grant Notice, and the provisions of the Plan and the Option Agreement and the Notice of Exercise, all of which are made a part of this document.
 
By accepting this Option, Optionholder consents to receive this Grant Notice, the Option Agreement, the Plan, and any other Plan-related documents by electronic delivery and to participate in the Plan through an online or electronic system established and maintained by the Company or another third party designated by the Company.  Optionholder represents that Optionholder has read and is familiar with the provisions of the Plan and the Option Agreement.  Optionholder acknowledges and agrees that this Grant Notice and the Option Agreement may not be modified, amended or revised except in writing signed by Optionholder and a duly authorized officer of the Company.
 
Optionholder further acknowledges that in the event of any conflict between the provisions in this Grant Notice, the Option Agreement, the Notice of Exercise and the terms of the Plan, the terms of the Plan shall control.  Optionholder further acknowledges that the Plan, the Option Agreement, the Notice of Exercise, and this Grant Notice set forth the entire understanding between Optionholder and the Company regarding the acquisition of Common Stock and supersede all prior oral and written agreements, promises and/or representations on that subject with the exception of other equity awards previously granted to Optionholder and any written employment agreement, offer letter, severance agreement, written severance plan or policy, or other written agreement between the Company and Optionholder in each case that specifies the terms that should govern this Option.
 
Optionholder further acknowledges that this Grant Notice and the attachments hereto have been prepared on behalf of the Company by Cooley LLP, counsel to the Company and that Cooley LLP does not represent, and is not acting on behalf of, Optionholder in any capacity. Optionholder has been provided with an opportunity to consult with Optionholder’s own counsel with respect to this Grant Notice and the attachments hereto.
 
This Grant Notice may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and any counterpart so delivered will be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 
[bookmark: z628de5b95421402e84dad9422d863df8][bookmark: z628de5b95421402e84dad9422d863df8]
	Ambros Therapeutics, Inc.
	 
	Optionholder:

	 
	 
	 

	By:
	
	 
	By:
	 

	 
	(Signature)
	 
	 
	(Signature)

	Title:
	 
	 
	Email:
	 

	Date:
	 
	 
	Date:
	 



Attachments: Option Agreement, 2024 Equity Incentive Plan and Notice of Exercise


ATTACHMENT I
 
OPTION AGREEMENT
 

AMBROS THERAPEUTICS, INC.
 
2024 Equity Incentive Plan
 
OPTION AGREEMENT
(INCENTIVE STOCK OPTION OR NONSTATUTORY STOCK OPTION)
 
Pursuant to your Stock Option Grant Notice (“Grant Notice”) and this Option Agreement, Ambros Therapeutics, Inc. (the “Company”) has granted you an option under its 2024 Equity Incentive Plan (the “Plan”) to purchase the number of shares of the Company’s Common Stock indicated in your Grant Notice at the exercise price indicated in your Grant Notice.  The option is granted to you effective as of the date of grant set forth in the Grant Notice (the “Date of Grant”).  If there is any conflict between the terms in this Option Agreement and the Plan, the terms of the Plan will control. Capitalized terms not explicitly defined in this Option Agreement or in the Grant Notice but defined in the Plan will have the same definitions as in the Plan.
 
The details of your option, in addition to those set forth in the Grant Notice and the Plan, are as follows:
 
1.           Vesting.  Your option will vest as provided in your Grant Notice.  Vesting will cease upon the termination of your Continuous Service.
 
2.          Number of Shares and Exercise Price.  The number of shares of Common Stock subject to your option and your exercise price per share in your Grant Notice will be adjusted for Capitalization Adjustments.
 
3.          Exercise Restriction for Non-Exempt Employees.  If you are an Employee eligible for overtime compensation under the Fair Labor Standards Act of 1938, as amended (that is, a “Non-Exempt Employee”), and except as otherwise provided in the Plan, you may not exercise your option until you have completed at least six months of Continuous Service measured from the Date of Grant, even if you have already been an employee for more than six months. Consistent with the provisions of the Worker Economic Opportunity Act, you may exercise your option as to any vested portion prior to such six month anniversary in the case of (i) your death or disability, (ii) a Corporate Transaction in which your option is not assumed, continued or substituted, (iii) a Change in Control or (iv) your termination of Continuous Service on your “retirement” (as defined in the Company’s benefit plans).
 
4.          Exercise prior to Vesting (“Early Exercise”).  If permitted in your Grant Notice (i.e., the “Exercise Schedule” indicates “Early Exercise Permitted”) and subject to the provisions of your option, you may elect at any time that is both (i) during the period of your Continuous Service and (ii) during the term of your option, to exercise all or part of your option, including the unvested portion of your option; provided, however, that:
 
(a)        a partial exercise of your option will be deemed to cover first vested shares of Common Stock and then the earliest vesting installment of unvested shares of Common Stock;
 
1.

(b)        any shares of Common Stock so purchased from installments that have not vested as of the date of exercise will be subject to the purchase option in favor of the Company as described in the Company’s form of Early Exercise Stock Purchase Agreement;
 
(c)         you will enter into the Company’s form of Early Exercise Stock Purchase Agreement with a vesting schedule that will result in the same vesting as if no early exercise had occurred; and
 
(d)        if your option is an Incentive Stock Option, then, to the extent that the aggregate Fair Market Value (determined at the Date of Grant) of the shares of Common Stock with respect to which your option plus all other Incentive Stock Options you hold are exercisable for the first time by you during any calendar year (under all plans of the Company and its Affiliates) exceeds $100,000, your option(s) or portions thereof that exceed such limit (according to the order in which they were granted) will be treated as Nonstatutory Stock Options.
 
5.           Method of Payment.  You must pay the full amount of the exercise price for the shares you wish to exercise.  The permitted methods of payment are as follows:
 
(a)          by cash, check, bank draft, electronic funds transfer or money order payable to the Company;
 
(b)         subject to Company and/or Board consent at the time of exercise and provided that at the time of exercise the Common Stock is publicly traded, pursuant to a program developed under Regulation T as promulgated by the Federal Reserve Board that, prior to the issuance of Common Stock, results in either the receipt of cash (or check) by the Company or the receipt of irrevocable instructions to pay the aggregate exercise price to the Company from the sales proceeds.  This manner of payment is also known as a “broker-assisted exercise”, “same day sale”, or “sell to cover”;
 
(c)         subject to Company and/or Board consent at the time of exercise and provided that at the time of exercise the Common Stock is publicly traded, by delivery to the Company (either by actual delivery or attestation) of already-owned shares of Common Stock that are owned free and clear of any liens, claims, encumbrances or security interests, and that are valued at Fair Market Value on the date of exercise.  “Delivery” for these purposes, in the sole discretion of the Company at the time you exercise your option, will include delivery to the Company of your attestation of ownership of such shares of Common Stock in a form approved by the Company.  You may not exercise your option by delivery to the Company of Common Stock if doing so would violate the provisions of any law, regulation or agreement restricting the redemption of the Company’s stock;
 
(d)         subject to Company and/or Board consent at the time of exercise, and provided that the Option is a Nonstatutory Stock Option, by a “net exercise” arrangement pursuant to which the Company will reduce the number of shares of Common Stock issued upon exercise of the Option by the largest whole number of shares with a Fair Market Value that does not exceed the aggregate exercise price plus, to the extent permitted by the Company and/or Board at the time of exercise, the aggregate withholding obligations in respect of the Option exercise; provided, further that you must pay any remaining balance of the aggregate exercise price not satisfied by the “net exercise” in cash or other permitted form of payment.  Shares of Common Stock will no longer be subject to the Option and will not be exercisable thereafter to the extent that (A) shares issuable upon exercise are used to pay the exercise price pursuant to the “net exercise,” (B) shares are delivered to you as a result of such exercise, and (C) shares are withheld to satisfy tax withholding obligations;
 
2.

(e)         subject to the consent of the Company and/or Board at the time of exercise, according to a deferred payment or similar arrangement with you; provided, however, that interest will compound at least annually and will be charged at the minimum rate of interest necessary to avoid (A) the imputation of interest income to the Company and compensation income to the Optionholder under any applicable provisions of the Code, and (B) the classification of the Option as a liability for financial accounting purposes; or
 
(f)          in any other form of legal consideration that may be acceptable to the Board.
 
6.           Whole Shares.  You may exercise your option only for whole shares of Common Stock.
 
7.          Securities Law Compliance.  In no event may you exercise your option unless the sale of shares of Common Stock upon exercise is then registered under the Securities Act or, if not registered, the Company has determined that your exercise and the issuance of the shares would be exempt from the registration requirements of the Securities Act.  The exercise of your option also must comply with all other applicable laws and regulations governing your option, and you may not exercise your option if the Company determines that such exercise would not be in material compliance with such laws and regulations (including any restrictions on exercise required for compliance with Treas. Reg. 1.401(k)-1(d)(3), if applicable).
 
8.          Term.  You may not exercise your option before the Date of Grant or after the expiration of the option’s term.  Except as set forth in your Grant Notice, the term of your option expires, subject to the provisions of Section 5(h) of the Plan, upon the earliest of the following:
 
(a)         immediately upon the termination of your Continuous Service for Cause;
 
(b)        three months after the termination of your Continuous Service for any reason other than Cause, your Disability or your death (except as otherwise provided in Section 8(d) below); provided, however, that if during any part of such three month period your option is not exercisable solely because of the condition set forth in the section above relating to “Securities Law Compliance,” your option will not expire until the earlier of the Expiration Date or until it has been exercisable for an aggregate period of three months after the termination of your Continuous Service; provided further, that if (i) you are a Non-Exempt Employee, (ii) your Continuous Service terminates within six months after the Date of Grant, and (iii) you have vested in a portion of your option at the time of your termination of Continuous Service, your option will not expire until the earlier of (x) the later of (A) the date that is seven months after the Date of Grant, and (B) the date that is three months after the termination of your Continuous Service, and (y) the Expiration Date;
 
(c)         12 months after the termination of your Continuous Service due to your Disability (except as otherwise provided in Section 8(d) below);
 
3.

(d)        18 months after your death if you die either during your Continuous Service or within three (3) months after your Continuous Service terminates for any reason other than Cause;
 
(e)         the Expiration Date indicated in your Grant Notice; or
 
(f)          the day before the 10th anniversary of the Date of Grant.
 
If your option is an Incentive Stock Option, note that to obtain the federal income tax advantages associated with an Incentive Stock Option, the Code requires that at all times beginning on the Date of Grant and ending on the day three months before the date of your option’s exercise, you must be an employee of the Company or an Affiliate, except in the event of your death or Disability.  The Company has provided for extended exercisability of your option under certain circumstances for your benefit but cannot guarantee that your option will necessarily be treated as an Incentive Stock Option if you continue to provide services to the Company or an Affiliate as a Consultant or Director after your employment terminates or if you otherwise exercise your option more than three months after the date your employment with the Company or an Affiliate terminates.
 
9.           Exercise.
 
(a)        You may exercise the vested portion of your option (and the unvested portion of your option if your Grant Notice so permits) during its term by delivering a Notice of Exercise (in a form designated by the Company) together with the exercise price to the Secretary of the Company, or to such other person as the Company may designate, during regular business hours.  If required by the Company, your exercise may be made contingent on your execution of any additional documents specified by the Company as more fully set forth in Section 15 below.
 
(b)        By exercising your option you agree that, as a condition to any exercise of your option, the Company may require you to enter into an arrangement providing for the payment by you to the Company of any tax withholding obligation of the Company arising by reason of (i) the exercise of your option, (ii) the lapse of any substantial risk of forfeiture to which the shares of Common Stock are subject at the time of exercise, or (iii) the disposition of shares of Common Stock acquired upon such exercise.
 
(c)        If your option is an Incentive Stock Option, by exercising your option you agree that you will notify the Company in writing within 15 days after the date of any disposition of any of the shares of the Common Stock issued upon exercise of your option that occurs within two years after the Date of Grant or within one year after such shares of Common Stock are transferred upon exercise of your option.
 
4.

(d)         By exercising your option you agree that you will not sell, dispose of, transfer, make any short sale of, grant any option for the purchase of, or enter into any hedging or similar transaction with the same economic effect as a sale with respect to any shares of Common Stock or other securities of the Company held by you, for a period of 180 days following the effective date of a registration statement of the Company filed under the Securities Act or such longer period as the underwriters or the Company will request to facilitate compliance with applicable FINRA rules (the “Lock-Up Period”); provided, however, that nothing contained in this section will prevent the exercise of a repurchase option, if any, in favor of the Company during the Lock-Up Period.  You further agree to execute and deliver such other agreements as may be reasonably requested by the Company or the underwriters that are consistent with the foregoing or that are necessary to give further effect thereto.  In order to enforce the foregoing covenant, the Company may impose stop-transfer instructions with respect to your shares of Common Stock until the end of such period.  You also agree that any transferee of any shares of Common Stock (or other securities) of the Company held by you will be bound by this Section 9(d).  The underwriters of the Company’s stock are intended third party beneficiaries of this Section 9(d) and will have the right, power and authority to enforce the provisions hereof as though they were a party hereto. You further agree that the obligations contained in this Section 9(d) shall also, if so determined by the Company’s Board of Directors, apply in (1) the Company’s initial listing of its Common Stock on a national securities exchange by means of a registration statement on Form S-1 under the Securities Act (or any successor registration form under the Securities Act subsequently adopted by the Securities and Exchange Commission) filed by the Company with the Securities and Exchange Commission that registers shares of existing capital stock of the Company for resale (a “Direct Listing”), and (2) the Company’s completion of a merger or consolidation with a special purpose acquisition company or its subsidiary in which the Common Stock (or similar securities) of the surviving or parent entity are publicly traded in a public offering pursuant to an effective registration statement under the Securities Act, provided, in each case, that all holders of at least 5% of the Company’s outstanding Common Stock (after giving effect to the conversion into Common Stock of any outstanding Preferred Stock of the Company) are subject to substantially similar obligations with respect to such Direct Listing, merger or consolidation, as applicable.
 
10.        Transferability.  Except as otherwise provided in this Section 10, your option is not transferable, except by will or by the laws of descent and distribution, and is exercisable during your life only by you.  In furtherance and not in limitation of the foregoing, your option and any shares of Common Stock that you acquire upon exercise of your option will be subject to any transfer restrictions that may be described in the Company’s bylaws.
 
(a)         Certain Trusts.  Upon receiving written permission from the Board or its duly authorized designee, you may transfer your option to a trust if you are considered to be the sole beneficial owner (determined under Section 671 of the Code and applicable state law) while the option is held in the trust.  You and the trustee must enter into transfer and other agreements required by the Company.
 
(b)        Domestic Relations Orders.  Upon receiving written permission from the Board or its duly authorized designee, and provided that you and the designated transferee enter into transfer and other agreements required by the Company, you may transfer your option pursuant to the terms of a domestic relations order, official marital settlement agreement or other divorce or separation instrument as permitted by Treasury Regulation 1.421-1(b)(2) that contains the information required by the Company to effectuate the transfer.  You are encouraged to discuss the proposed terms of any division of this option with the Company prior to finalizing the domestic relations order or marital settlement agreement to help ensure the required information is contained within the domestic relations order or marital settlement agreement.  If this option is an Incentive Stock Option, this option may be deemed to be a Nonstatutory Stock Option as a result of such transfer.
 
5.

(c)       Beneficiary Designation.  Upon receiving written permission from the Board or its duly authorized designee, you may, by delivering written notice to the Company, in a form approved by the Company and any broker designated by the Company to handle option exercises, designate a third party who, on your death, will thereafter be entitled to exercise this option and receive the Common Stock or other consideration resulting from such exercise.  In the absence of such a designation, your executor or administrator of your estate will be entitled to exercise this option and receive, on behalf of your estate, the Common Stock or other consideration resulting from such exercise.
 
11.         Right of First Refusal. Shares of Common Stock that you acquire upon exercise of your option are subject to any right of first refusal that may be described in the Company’s bylaws in effect at such time the Company elects to exercise its right; provided, however, that if there is no right of first refusal described in the Company’s bylaws at such time, the right of first refusal described below will apply.  The Company’s right of first refusal will expire on the first date upon which any security of the Company is listed (or approved for listing) upon notice of issuance on a national securities exchange or quotation system (the “Listing Date”).
 
(a)        Prior to the Listing Date, you may not validly Transfer (as defined below) any shares of Common Stock acquired upon exercise of your option, or any interest in such shares, unless such Transfer is made in compliance with the following provisions:
 
(i)          Before there can be a valid Transfer of any shares of Common Stock or any interest therein, the record holder of the shares of Common Stock to be transferred (the “Offered Shares”) will give written notice (by registered or certified mail) to the Company.  Such notice will specify the identity of the proposed transferee, the cash price offered for the Offered Shares by the proposed transferee (or, if the proposed Transfer is one in which the holder will not receive cash, such as an involuntary transfer, gift, donation or pledge, the holder will state that no purchase price is being proposed), and the other terms and conditions of the proposed Transfer.  The date such notice is mailed will be hereinafter referred to as the “Notice Date” and the record holder of the Offered Shares will be hereinafter referred to as the “Offeror.”  If, from time to time, there is any stock dividend, stock split or other change in the character or amount of any of the outstanding Common Stock which is subject to the provisions of your option, then in such event any and all new, substituted or additional securities to which you are entitled by reason of your ownership of the shares of Common Stock acquired upon exercise of your option will be immediately subject to the Company’s Right of First Refusal (as defined below) with the same force and effect as the shares subject to the Right of First Refusal immediately before such event.
 
(ii)       For a period of 30 calendar days after the Notice Date, or such longer period as may be required to avoid the classification of your option as a liability for financial accounting purposes, the Company will have the option to purchase all (but not less than all) of the Offered Shares at the purchase price and on the terms set forth in Section 11(a)(iii) (the Company’s “Right of First Refusal”).  In the event that the proposed Transfer is one involving no payment of a purchase price, the purchase price will be deemed to be the Fair Market Value of the Offered Shares as determined in good faith by the Board in its discretion.  The Company may exercise its Right of First Refusal by mailing (by registered or certified mail) written notice of exercise of its Right of First Refusal to the Offeror prior to the end of said 30 days (including any extension required to avoid classification of the option as a liability for financial accounting purposes).
 
6.

(iii)       The price at which the Company may purchase the Offered Shares pursuant to the exercise of its Right of First Refusal will be the cash price offered for the Offered Shares by the proposed transferee (as set forth in the notice required under Section 11(a)(i)), or the Fair Market Value as determined by the Board in the event no purchase price is involved.  To the extent consideration other than cash is offered by the proposed transferee, the Company will not be required to pay any additional amounts to the Offeror other than the cash price offered (or the Fair Market Value, if applicable).  The Company’s notice of exercise of its Right of First Refusal will be accompanied by full payment for the Offered Shares and, upon such payment by the Company, the Company will acquire full right, title and interest to all of the Offered Shares.
 
(iv)        If, and only if, the option given pursuant to Section 11(a)(ii) is not exercised, the Transfer proposed in the notice given pursuant to Section 11(a)(i) may take place; provided, however, that such Transfer must, in all respects, be exactly as proposed in said notice except that such Transfer may not take place either before the 10th calendar day after the expiration of the 30 day option exercise period or after the ninetieth 90th calendar day after the expiration of the 30 day option exercise period, and if such Transfer has not taken place prior to said 90th day, such Transfer may not take place without once again complying with this Section 11(a).  The option exercise periods in this Section 11(a)(iv) will be adjusted to include any extension required to avoid the classification of your option as a liability for financial accounting purposes.
 
(b)        As used in this Section 11, the term “Transfer” means any sale, encumbrance, pledge, gift or other form of disposition or transfer of shares of Common Stock or any legal or equitable interest therein; provided, however, that the term Transfer does not include a transfer of such shares or interests by will or intestacy to your Immediate Family (as defined below).  In such case, the transferee or other recipient will receive and hold the shares of Common Stock so transferred subject to the provisions of this Section, and there will be no further transfer of such shares except in accordance with the terms of this Section 11.  As used herein, the term “Immediate Family” will mean your spouse, the lineal descendant or antecedent, father, mother, brother or sister, child, adopted child, grandchild or adopted grandchild of you or your spouse, or the spouse of any child, adopted child, grandchild or adopted grandchild of you or your spouse.
 
(c)         None of the shares of Common Stock purchased on exercise of your option will be transferred on the Company’s books nor will the Company recognize any such Transfer of any such shares or any interest therein unless and until all applicable provisions of this Section 11 have been complied with in all respects.  The certificates of stock evidencing shares of Common Stock purchased on exercise of your option will bear an appropriate legend referring to the transfer restrictions imposed by this Section 11.
 
7.

(d)         To ensure that the shares subject to the Company’s Right of First Refusal will be available for repurchase by the Company, the Company may require you to deposit the certificates evidencing the shares that you purchase upon exercise of your option with an escrow agent designated by the Company under the terms and conditions of an escrow agreement approved by the Company.  If the Company does not require such deposit as a condition of exercise of your option, the Company reserves the right at any time to require you to so deposit the certificates in escrow.  As soon as practicable after the expiration of the Company’s Right of First Refusal, the agent will deliver to you the shares and any other property no longer subject to such restriction.  In the event the shares and any other property held in escrow are subject to the Company’s exercise of its Right of First Refusal, the notices required to be given to you will be given to the escrow agent, and any payment required to be given to you will be given to the escrow agent.  Within 30 days after payment by the Company for the Offered Shares, the escrow agent will deliver the Offered Shares that the Company has repurchased to the Company and will deliver the payment received from the Company to you.
 
12.         Option not a Service Contract.  Your option is not an employment or service contract, and nothing in your option will be deemed to create in any way whatsoever any obligation on your part to continue in the employ of the Company or an Affiliate, or of the Company or an Affiliate to continue your employment.  In addition, nothing in your option will obligate the Company or an Affiliate, their respective stockholders, boards of directors, officers or employees to continue any relationship that you might have as a Director or Consultant for the Company or an Affiliate.
 
13.          Withholding Obligations.
 
(a)        At the time you exercise your option, in whole or in part, and at any time thereafter as requested by the Company, you hereby authorize withholding from payroll and any other amounts payable to you, and otherwise agree to make adequate provision for (including by means of a “same day sale” pursuant to a program developed under Regulation T as promulgated by the Federal Reserve Board to the extent permitted by the Company), any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or an Affiliate, if any, which arise in connection with the exercise of your option.
 
(b)        If this option is a Nonstatutory Stock Option, then upon your request and subject to approval by the Company, and compliance with any applicable legal conditions or restrictions, the Company may withhold from fully vested shares of Common Stock otherwise issuable to you upon the exercise of your option a number of whole shares of Common Stock having a Fair Market Value, determined by the Company as of the date of exercise, not in excess of the maximum amount of tax required to be withheld by law (or such lower amount as may be necessary to avoid classification of your option as a liability for financial accounting purposes).  If the date of determination of any tax withholding obligation is deferred to a date later than the date of exercise of your option, share withholding pursuant to the preceding sentence will not be permitted unless you make a proper and timely election under Section 83(b) of the Code, covering the aggregate number of shares of Common Stock acquired upon such exercise with respect to which such determination is otherwise deferred, to accelerate the determination of such tax withholding obligation to the date of exercise of your option.  Notwithstanding the filing of such election, shares of Common Stock will be withheld solely from fully vested shares of Common Stock determined as of the date of exercise of your option that are otherwise issuable to you upon such exercise.  Any adverse consequences to you arising in connection with such share withholding procedure will be your sole responsibility.
 
8.

(c)         You may not exercise your option unless the tax withholding obligations of the Company and/or any Affiliate are satisfied.  Accordingly, you may not be able to exercise your option when desired even though your option is vested, and the Company will have no obligation to issue a certificate for such shares of Common Stock or release such shares of Common Stock from any escrow provided for herein, if applicable, unless such obligations are satisfied.
 
14.        Tax Consequences. You hereby agree that the Company does not have a duty to design or administer the Plan or its other compensation programs in a manner that minimizes your tax liabilities. You will not make any claim against the Company, or any of its Officers, Directors, Employees or Affiliates related to tax liabilities arising from your option or your other compensation. In particular, you acknowledge that this option is exempt from Section 409A of the Code only if the exercise price per share specified in the Grant Notice is at least equal to the “fair market value” per share of the Common Stock on the Date of Grant and there is no other impermissible deferral of compensation associated with the option. Because the Common Stock is not traded on an established securities market, the Fair Market Value is determined by the Board, perhaps in consultation with an independent valuation firm retained by the Company. You acknowledge that there is no guarantee that the Internal Revenue Service will agree with the valuation as determined by the Board, and you will not make any claim against the Company, or any of its Officers, Directors, Employees or Affiliates in the event that the Internal Revenue Service asserts that the valuation determined by the Board is less than the “fair market value” as subsequently determined by the Internal Revenue Service.
 
15.      Imposition of Other Requirements. You agree to execute further documents or instruments necessary or desirable in the sole determination of the Company to carry out the purposes or intent of this option. You further agree to execute, to the extent requested by the Company, at any time and from time to time, any agreements entered into with holders of capital stock of the Company, including without limitation a right of first refusal and co-sale agreement, stockholders agreement and/or a voting agreement.
 
16.        Notices.  Any notices provided for in your option or the Plan will be given in writing (including electronically) and will be deemed effectively given upon receipt or, in the case of notices delivered by mail by the Company to you, five days after deposit in the United States mail, postage prepaid, addressed to you at the last address you provided to the Company.  The Company may, in its sole discretion, decide to deliver any documents related to participation in the Plan and this option by electronic means or to request your consent to participate in the Plan by electronic means.  By accepting this option, you consent to receive such documents by electronic delivery and to participate in the Plan through an online or electronic system established and maintained by the Company or another third party designated by the Company.
 
17.         Governing Plan Document.  Your option is subject to all the provisions of the Plan, the provisions of which are hereby made a part of your option, and is further subject to all interpretations, amendments, rules and regulations, which may from time to time be promulgated and adopted pursuant to the Plan.  If there is any conflict between the provisions of your option and those of the Plan, the provisions of the Plan will control.
 
9.

ATTACHMENT II
 
2024 Equity Incentive Plan
 

ATTACHMENT III
 
NOTICE OF EXERCISE
 

AMBROS THERAPEUTICS, INC.
NOTICE OF EXERCISE
 
This constitutes notice to Ambros Therapeutics, Inc. (the “Company”) under my stock option that I elect to purchase the below number of shares of Common Stock of the Company (the “Shares”) for the price set forth below.  Use of certain payment methods is subject to Company and/or Board consent and certain additional requirements set forth in the Option Agreement and the Plan.  If the Company uses an electronic capitalization table system (such as Carta, Pulley or Shareworks) and the fields below are blank, the blank fields shall be deemed to come from the electronic capitalization system and is considered part of this Notice of Exercise.
 
[bookmark: za1c4040451e34397b4e3f0ea15557260][bookmark: za1c4040451e34397b4e3f0ea15557260]
	Option Information
	 

	 
	 

	Type of option (check one):
	Incentive ☐       Nonstatutory ☐

	Stock option dated:
	 

	Number of Shares as to which option is exercised:
	 

	Certificates to be issued in name of:3
	 

	 
	 

	Exercise Information
	 

	 
	 

	Date of Exercise:
	 

	Total exercise price:
	 

	Cash:4
	 

	Regulation T Program (cashless exercise):5
	 

	Value of _________ Shares delivered with this notice:6
	 

	Value of _________ Shares pursuant to net exercise:7
	 



By this exercise, I agree (i) to provide such additional documents as you may require pursuant to the terms of the 2024 Equity Incentive Plan, (ii) to provide for the payment by me to you (in the manner designated by you) of your withholding obligation, if any, relating to the exercise of this option, (iii) if this exercise relates to an incentive stock option, to notify you in writing within 15 days after the date of any disposition of any of the Shares issued upon exercise of this option that occurs within two years after the date of grant of this option or within one year after such Shares are issued upon exercise of this option, and (iv) to execute, if and when requested by the Company, at any time or from time to time, any agreements entered into with holders of capital stock of the Company, including without limitation a right of first refusal and co-sale agreement, stockholders agreement and/or a voting agreement.  I further agree that this Notice of Exercise may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and will be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 
I hereby make the following certifications and representations with respect to the number of Shares listed above, which are being acquired by me for my own account upon exercise of the option as set forth above:
 
I acknowledge that the Shares have not been registered under the Securities Act of 1933, as amended (the “Securities Act”), and are deemed to constitute “restricted securities” under Rule 701 and Rule 144 promulgated under the Securities Act.  I warrant and represent to the Company that I have no present intention of distributing or selling said Shares, except as permitted under the Securities Act and any applicable state securities laws. Furthermore, I acknowledge and agree that the Shares are subject to any right of first refusal in favor of the Company or its assignees or other transfer restrictions that may be contained in the Company’s Bylaws.
 

3 If left blank, will be issued in the name of the option holder.
4 Cash may be in the form of cash, check, bank draft, electronic funds transfer or money order payment.
5 Subject to Company and/or Board consent and must meet the public trading and other requirements set forth in the Option Agreement.
6 Subject to Company and/or Board consent and must meet the public trading and other requirements set forth in the Option Agreement.  Shares must be valued in accordance with the terms of the option being exercised, and must be owned free and clear of any liens, claims, encumbrances or security interests.  Certificates must be endorsed or accompanied by an executed assignment separate from certificate.
7 Subject to Company and/or Board consent and must be a Nonstatutory Option.


I further acknowledge and agree that, except for such information as required to be delivered to me by the Company pursuant to the option or the Plan (if any), I will have no right to receive any information from the Company by virtue of the grant of the option or the purchase of shares of Common Stock through exercise of the option, ownership of such shares of Common Stock, or as a result of my being a holder of record of stock of the Company. Without limiting the foregoing, to the fullest extent permitted by law, I hereby waive all inspection rights under Section 220 of the Delaware General Corporation Law and all such similar information and/or inspection rights that may be provided under the law of any jurisdiction, or any federal, state or foreign regulation, that are, or may become, applicable to the Company or the Company’s capital stock (the “Inspection Rights”).  I hereby covenant and agree never to directly or indirectly commence, voluntarily aid in any way, prosecute, assign, transfer, or cause to be commenced any claim, action, cause of action, or other proceeding to pursue or exercise the Inspection Rights.
 
I further acknowledge that I will not be able to resell the Shares for at least 90 days after the stock of the Company becomes publicly traded (i.e., subject to the reporting requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934) under Rule 701 and that more restrictive conditions apply to affiliates of the Company under Rule 144.
 
I further acknowledge that all certificates representing any of the Shares subject to the provisions of the option will have endorsed thereon appropriate legends reflecting the foregoing limitations, as well as any legends reflecting restrictions pursuant to the Company’s Certificate of Incorporation, Bylaws and/or applicable securities laws.
 
I further agree that, if required by the Company (or a representative of the underwriters) in connection with the first underwritten offering of any securities of the Company under the Securities Act, I will not sell, dispose of, transfer, make any short sale of, grant any option for the purchase of, or enter into any hedging or similar transaction with the same economic effect as a sale with respect to any shares of Common Stock or other securities of the Company for a period of 180 days following the effective date of a registration statement of the Company filed under the Securities Act (or such longer period as the underwriters or the Company will request to facilitate compliance with applicable FINRA rules) (the “Lock-Up Period”).  I further agree to execute and deliver such other agreements as may be reasonably requested by the Company or the underwriters that are consistent with the foregoing or that are necessary to give further effect thereto.  In order to enforce the foregoing covenant, the Company may impose stop‑transfer instructions with respect to securities subject to the foregoing restrictions until the end of such period.  I further agree that the obligations contained in this paragraph shall also, if so determined by the Company’s Board of Directors, apply in (1) the Company’s initial listing of its Common Stock on a national securities exchange by means of a registration statement on Form S-1 under the Securities Act (or any successor registration form under the Securities Act subsequently adopted by the Securities and Exchange Commission) filed by the Company with the Securities and Exchange Commission that registers shares of existing capital stock of the Company for resale (a “Direct Listing”), and (2) the Company’s completion of a merger or consolidation with a special purpose acquisition company or its subsidiary in which the Common Stock (or similar securities) of the surviving or parent entity are publicly traded in a public offering pursuant to an effective registration statement under the Securities Act, provided, in each case, that all holders of at least 5% of the Company’s outstanding Common Stock (after giving effect to the conversion into Common Stock of any outstanding Preferred Stock of the Company) are subject to substantially similar obligations with respect to such Direct Listing, merger or consolidation, as applicable.
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	Very truly yours,


	 
	 
	 

	 
	 
	 

	 
	 
	(Signature)

	 
	 
	 

	 
	 
	 

	 
	 
	Name (Please Print)

	 
	 
	 

	Address of Record:
	 
	 

	 
	 
	 

	 
	 
	 

	 
	 
	 

	Email:
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EXHIBIT 10.37



AMBROS THERAPEUTICS, INC.

RESTRICTED STOCK AWARD GRANT NOTICE
(2024 EQUITY INCENTIVE PLAN)

Ambros Therapeutics, Inc. (the “Company”), pursuant to its 2024 Equity Incentive Plan (the “Plan”), hereby awards to Participant the right to purchase the number of shares of Common Stock (the “Shares”) set forth below (the “Award”). The Award is subject to all of the terms and conditions as set forth in this Restricted Stock Award Grant Notice (the “Grant Notice”) and the attached Restricted Stock Award Terms and Conditions (together with the Grant Notice, the “Award Agreement”), and the Plan, all of which are attached to this Grant Notice and incorporated into this Grant Notice in their entirety.  Capitalized terms not explicitly defined in the Award Agreement but defined in the Plan will have the meanings provided in the Plan.  If the Company uses an electronic capitalization table system (such as Carta, Pulley or Shareworks) and the fields below are blank or the information is otherwise provided in a different format electronically, the blank fields and other information (such as exercise schedule and type of grant) shall be deemed to come from the electronic capitalization system and is considered part of this Grant Notice.
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	Participant:
	
	 

	Date of Grant:
	
	 

	Vesting Commencement Date:
	
	 

	Number of Shares Subject to Award:
	
	 

	Purchase Price per Share:
	
	 

	Total Purchase Price:
	
	 

	Consideration:
	Cash, check or wire transfer
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	Vesting Schedule:
	[Sample of standard vesting.  12/48ths of the total shares will vest on the one-year anniversary of the Vesting Commencement Date, and 1/48th of the total shares will vest each month thereafter on the same day of the month as the Vesting Commencement Date (or if there is no corresponding day, on the last day of the month), subject to Participant’s Continuous Service as of each such date].



Additional Terms/Acknowledgements: Participant acknowledges receipt of a copy of the Plan and represents that Participant is familiar with the terms and provisions thereof, and hereby accepts this Award subject to all of the terms and provisions of the Plan and this Award Agreement (including all attachments and exhibits) and has had an opportunity to obtain the advice of counsel prior to executing and accepting the Award.  By accepting this Award, Participant hereby agrees to accept as binding, conclusive and final all decisions or interpretations of the Board upon any questions arising under the Plan or this Award.

Participant further consents to receive any documents related to the Plan by electronic delivery and to participate in the Plan through an online or electronic system established and maintained by the Company or a third party designated by the Company.

Participant further acknowledges that as of the Date of Grant, this Award Agreement and the Plan set forth the entire understanding between Participant and the Company regarding the acquisition of stock in the Company and supersede all prior oral and written agreements on that subject, with the exception of (i) options, restricted stock awards or other compensatory stock awards previously granted and delivered to Participant, and (ii) any written employment or severance arrangement that would provide for vesting acceleration of this Award upon the terms and conditions set forth therein.


Participant further acknowledges that this Award Agreement and the attachments hereto have been prepared on behalf of the Company by Cooley LLP, counsel to the Company and that Cooley LLP does not represent, and is not acting on behalf of, Participant in any capacity. Participant has been provided with an opportunity to consult with Participant’s own counsel with respect to this Award Agreement and the attachments hereto.

This Award may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes.
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	Ambros Therapeutics, Inc.
	
	Participant:

	
	 
	


	By:
	
	 
	 

	Signature
	 
	Signature


	

	Name:
	
	
	Name:
	 

	 
	 
	 
	 
	 

	Title:
	 
	 
	Date:
	 

	 
	 
	 
	 
	 

	Date:
	 
	 
	 
	 



Attachments:
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	Attachment I:
	Restricted Stock Award Terms and Conditions


	Exhibit A:
	Assignment Separate from Certificate

	Exhibit B:
	Joint Escrow Instructions
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	Attachment II:
	2024 Equity Incentive Plan

	Attachment III:
	Section 83(b) Election




EXHIBIT 10.36

ATTACHMENT I

RESTRICTED STOCK AWARD TERMS AND CONDITIONS


AMBROS THERAPEUTICS, INC.

(2024 EQUITY INCENTIVE PLAN)

RESTRICTED STOCK AWARD TERMS AND CONDITIONS

Ambros Therapeutics, Inc. (the “Company”) has awarded you the right to purchase the number of Shares indicated in the Grant Notice (the “Award”) pursuant to its 2024 Equity Incentive Plan (the “Plan”).  The Grant Notice and these Restricted Stock Award Terms and Conditions are collectively referred to as the “Award Agreement”.  Capitalized terms not explicitly defined in this Agreement but defined in the Plan will have the same meanings given to them in the Plan.

The details of your Award, in addition to those set forth in the Grant Notice and the Plan, are as follows:

1.          Agreement to Purchase; Closing. You agree to purchase from the Company, and the Company agrees to sell to you, the aggregate number of shares of Common Stock specified in your Grant Notice at the specified Purchase Price per Share. You may not purchase less than the aggregate number of shares specified in the Grant Notice.  You may purchase the shares by delivering the Total Purchase Price referenced in your Grant Notice to the Secretary of the Company, or to such other person as the Company may designate, during regular business hours, within 30 days following the Date of Grant specified in the Grant Notice (or at such other time and place as you and the Company may mutually agree upon in writing) along with the documents referenced in Section 2 below and such additional documents as the Company may then require.

2.          Escrow of Shares. As security for your faithful performance of the terms of this Award Agreement and to ensure the availability for delivery of the Unvested Shares upon exercise of the Repurchase Right, you agree that the Shares will be held in escrow pursuant to the terms of the Joint Escrow Instructions attached to this Agreement as Exhibit B. You agree to execute and deliver to the individual designated as the escrow agent in the Joint Escrow Instructions or person’s designee (the “Escrow Agent”), (i) the Joint Escrow Instructions and (ii) two Assignment Separate From Certificate forms duly endorsed (with date and number of shares blank) substantially in the form attached to this Agreement as Exhibit A and deliver the same, along with the certificate or certificates evidencing the Unvested Shares, which will be held and used by the Escrow Agent pursuant to the terms of the Joint Escrow Instructions.

3.           Vesting. Subject to the limitations contained herein, the Shares will vest pursuant to the Vesting Schedule in the Grant Notice, provided that vesting will cease upon the termination of your Continuous Service. “Vested Shares” will mean Shares that have vested in accordance with the Vesting Schedule, and “Unvested Shares” will mean Shares that have not vested in accordance with the Vesting Schedule.

4.         Capitalization Adjustments. The number of Shares subject to your Award may be adjusted from time to time for Capitalization Adjustments. In the event of any such Capitalization Adjustments, new, substituted or additional securities or other property to which you are entitled by reason of your ownership of the Unvested Shares will be immediately subject to the same vesting requirements and vesting schedule that is applicable to the Shares with respect to which such additional Shares relate, as well as all transfer restrictions contained in this Award Agreement, including the Repurchase Right, the Right of First Refusal and the Lock-Up Period (each as defined below).  No fractional shares or rights for fractional shares will be created pursuant to this Section. Any fraction of a share will be rounded down to the nearest whole share.
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5.           Securities Law Compliance. The Shares are not registered under the Securities Act. At this time, the Company has determined that the issuance of the Shares under this Award is exempt from the registration requirements of the Securities Act.  If the Company determines at any time that an exemption from the registration requirements of the Securities Act was not available or that the issuance of the Shares otherwise would not comply with any other applicable laws and regulations, then the Company will not be obligated to issue the Shares or may rescind the award to you.

6.           Transfer Restrictions. In addition to any other limitation on transfer created by the Company’s bylaws and applicable securities laws, you may not Transfer all or any part of the Unvested Shares or any interest in the Unvested Shares while such shares are subject to the Repurchase Right (as defined below) or continue to be held by the Escrow Agent (as defined below) or by the Company’s transfer agent in restricted book entry form. In the case of Vested Shares, you may not Transfer the Vested Shares or any interest in the Vested Shares except in compliance with this Award Agreement, including without limitation the Right of First Refusal (as defined below), the Company’s bylaws and applicable securities laws. As used in this Award Agreement, the term “Transfer” means any sale, encumbrance, pledge, gift or other form of disposition or transfer of shares of Common Stock or any legal or equitable interest therein; provided, however, that the term Transfer does not include a transfer of such shares or interests by will or intestacy to your Immediate Family.  In such case, the transferee or other recipient will receive and hold the Shares so transferred subject to the provisions of this Award Agreement, and there will be no further transfer of such shares except in accordance with the terms of this Award Agreement.  The term “Immediate Family” will mean your spouse, the lineal descendant or antecedent, father, mother, brother or sister, child, adopted child, grandchild or adopted grandchild of you or your spouse, or the spouse of any child, adopted child, grandchild or adopted grandchild of you or your spouse.

7.            Unvested Share Repurchase Right.

(a)       Repurchase Right. In the event your Continuous Service terminates, the Company will have an irrevocable option (the “Repurchase Right”) for a period of ninety (90) days after the termination of your Continuous Service, or such longer period as may be agreed to by you and the Company, to repurchase from you or your personal representative, as the case may be, any and all Unvested Shares as of such termination date.

(b)       Shares Repurchasable at the Lower of your Original Purchase Price or Fair Market Value. The Company may repurchase all or any of the Unvested Shares at a price equal to the lower of your Purchase Price for such shares as indicated on your Grant Notice or the Fair Market Value of the Unvested Shares on the date of repurchase.

(c)      Exercise of Repurchase Right. Unless the Company notifies you within 90 days from the date of termination of your Continuous Service that it does not intend to exercise the Repurchase Right with respect to some or all of the Unvested Shares, the Repurchase Right shall be deemed automatically exercised by the Company as of the 90th day following such termination, provided that the Company may notify you that it is exercising the Repurchase Right as of a date prior to such 90th day. Unless you are otherwise notified by the Company pursuant to the preceding sentence that the Company does not intend to exercise the Repurchase Right as to some or all of the Unvested Shares to which it applies at the time of termination, execution of this Agreement by you constitutes written notice to you of the Company’s intention to exercise the Repurchase Right with respect to all Unvested Shares to which the Repurchase Right applies. The Company, at its election, may satisfy its payment obligation to you with respect to exercise of the Repurchase Right by either (A) delivering a check to you in the amount of the purchase price for the Unvested Shares being repurchased, or (B) in the event you are indebted to the Company, canceling an amount of such indebtedness equal to the purchase price for the Unvested Shares being repurchased, or (C) by a combination of (A) and (B) so that the combined payment and cancellation of indebtedness equals such purchase price. In the event of any deemed automatic exercise of the Repurchase Right pursuant to this Section in which you are indebted to the Company, such indebtedness equal to the purchase price of the Unvested Shares being repurchased shall be deemed automatically canceled as of the 90th day following termination of your Continuous Service unless the Company otherwise satisfies its payment obligations. As a result of any repurchase of Unvested Shares pursuant to this Section, the Unvested Shares being repurchased will be immediately retired and resume the status of authorized and unissued shares of the capital stock of the Company, without further action by you.  Notwithstanding anything to the contrary in this Section or in this Award Agreement, the Company may elect to waive, in its sole discretion, its Repurchase Right in whole or in part by providing written notice to you (with a copy to the Escrow Agent), at any time prior to the expiration of the Repurchase Right, and the Escrow Agent may then release to you the number of Shares not being repurchased by the Company.
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(d)         Corporate Transactions. To the extent the Repurchase Right remains in effect following a Corporate Transaction or Change in Control, unless otherwise provided by the Board pursuant to the terms of the Plan, it will apply to the new capital stock, cash or other property received in exchange for the Unvested Shares in consummation of the Corporate Transaction or Change in Control, as applicable, but only to the extent the Unvested Shares were at the time covered by such right.

(e)         Termination of Repurchase Right. The Company’s Repurchase Right will terminate upon the earlier of (i) the Company’s reacquisition in full of the Unvested Shares (or waiver of the Repurchase Right) and (ii) the expiration of the Repurchase Right.

8.           Right of First Refusal. Shares that are received under your Award are subject to any right of first refusal that may be described in the Company’s bylaws in effect at such time the Company elects to exercise its right; provided, however, that if there is no right of first refusal described in the Company’s bylaws at such time, the right of first refusal described below (the “Right of First Refusal”) will apply.  The Right of First Refusal will expire on the first date upon which any security of the Company is listed (or approved for listing) upon notice of issuance on a national securities exchange or quotation system (the “Listing Date”).

(a)         Prior to the Listing Date, you may not validly Transfer any Shares received under the Award, or any interest in such shares, unless such Transfer is made in compliance with the following provisions:

 (i)         Before there can be a valid Transfer of any Shares or any interest therein, the record holder of the Shares to be transferred (the “Offered Shares”) will give written notice (by registered or certified mail) to the Company (the “ROFR Notice”).  Such notice will specify the identity of the proposed transferee, the cash price offered for the Offered Shares by the proposed transferee (or, if the proposed Transfer is one in which the holder will not receive cash, such as an involuntary transfer, gift, donation or pledge, the holder will state that no purchase price is being proposed), and the other terms and conditions of the proposed Transfer.  The date such notice is mailed will be hereinafter referred to as the “Notice Date” and the record holder of the Offered Shares will be hereinafter referred to as the “Offeror.”

(ii)          For a period of 30 calendar days after the Notice Date, the Company will have the option to exercise its Right of First Refusal and purchase all or any portion of the Offered Shares at the purchase price and on the terms set forth in this Section.  In the event that the proposed Transfer is one involving no payment of a purchase price, the purchase price will be deemed to be the Fair Market Value of the Offered Shares as determined in good faith by the Board in its discretion.  The Company may exercise its Right of First Refusal by mailing (by registered or certified mail) written notice of exercise of its Right of First Refusal to the Offeror prior to the end of said 30 days.
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(iii)         The price at which the Company may purchase the Offered Shares pursuant to the exercise of its Right of First Refusal will be the cash price offered for the Offered Shares by the proposed transferee (as set forth in the ROFR Notice), or the Fair Market Value as determined by the Board in the event no purchase price is involved.  To the extent consideration other than cash is offered by the proposed transferee, the Company will not be required to pay any additional amounts to the Offeror other than the cash price offered (or the Fair Market Value, if applicable).  The Company’s notice of exercise of its Right of First Refusal will be accompanied by full payment for the Offered Shares and, upon such payment by the Company, the Company will acquire full right, title and interest to all of the Offered Shares.

(iv)         If, and only if, the Company elects not to exercise its Right of First Refusal as to the Offered Shares, the Transfer proposed in the ROFR Notice may take place; provided, however, that such Transfer must, in all respects, be exactly as proposed in said notice except that such Transfer may not take place either before the 10th calendar day after the expiration of the 30 day option exercise period or after the 90th calendar day after the expiration of the 30 day option exercise period, and if such Transfer has not taken place prior to said 90th day, such Transfer may not take place without once again complying with this Section.

(b)        None of the shares of Common Stock received under the Award will be transferred on the Company’s books nor will the Company recognize any such Transfer of any such shares or any interest therein unless and until all applicable provisions of this Section have been complied with in all respects.  The certificates of stock evidencing Shares received under the Award will bear an appropriate legend referring to the transfer restrictions imposed by this Section.

9.         Lock-Up Period. By accepting your Award, you agree that you will not sell, dispose of, transfer, make any short sale of, grant any option for the purchase of, or enter into any hedging or similar transaction with the same economic effect as a sale with respect to any shares of Common Stock or other securities of the Company held by you, for a period of 180 days following the effective date of a registration statement of the Company filed under the Securities Act or such longer period as the underwriters or the Company will request to facilitate compliance with applicable FINRA rules (the “Lock-Up Period”); provided, however, that nothing contained in this Section will prevent the exercise of a reacquisition or repurchase option, if any, in favor of the Company during the Lock-Up Period. You further agree to execute and deliver such other agreements as may be reasonably requested by the Company or the underwriters that are consistent with the foregoing or that are necessary to give further effect to the foregoing covenant. You also agree that any transferee of any other shares of Common Stock (or other securities) of the Company held by you will be bound by this Section. To enforce the foregoing covenant, the Company may impose stop-transfer instructions with respect to your shares of Common Stock until the end of such period. The underwriters of the Company’s stock are intended third party beneficiaries of this Section and will have the right, power and authority to enforce the provisions of this Section as though they were a party to this Award Agreement.  You further agree that the obligations contained in this Section 9 shall also, if so determined by the Company’s Board of Directors, apply in (1) the Company’s initial listing of its Common Stock on a national securities exchange by means of a registration statement on Form S-1 under the Securities Act (or any successor registration form under the Securities Act subsequently adopted by the Securities and Exchange Commission) filed by the Company with the Securities and Exchange Commission that registers shares of existing capital stock of the Company for resale (a “Direct Listing”) (and, for avoidance of doubt, the Lock-Up Period shall be deemed to include the period following the Direct Listing during which the restrictions under this Section 9 apply), and (2) the Company’s completion of a merger or consolidation with a special purpose acquisition company or its subsidiary in which the Common Stock (or similar securities) of the surviving or parent entity are publicly traded in a public offering pursuant to an effective registration statement under the Securities Act, provided, in each case, that all holders of at least 5% of the Company’s outstanding Common Stock (after giving effect to the conversion into Common Stock of any outstanding Preferred Stock of the Company) are subject to substantially similar obligations with respect to such Direct Listing, merger or consolidation, as applicable.
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10.          Rights as Stockholder.

(a)          General.  Subject to the provisions of this Award Agreement, you will exercise all rights and privileges of a stockholder of the Company with respect to the Shares, including for purposes of exercising any voting rights relating to any Unvested Shares.

(b)         Dividends.  You will be deemed to be the holder of the Unvested Shares for purposes of receiving any dividends that may be paid with respect to such Shares; provided, however, that any dividends or other distributions paid with respect to the Unvested Shares shall be subject to all of the terms and conditions applicable under this Award Agreement to the same extent as the Unvested Shares. For clarity, cash dividends made prior to the vesting of any Unvested Shares will be withheld and paid to you (without interest) only if, when and to the extent, such Shares become Vested Shares.

11.        Waiver of Information Rights. You hereby acknowledge and agree that, except for such information as required to be delivered to you by the Company pursuant to any other agreement by and between you and the Company, you shall have no right to receive any information from the Company by virtue of your purchase of the Shares, ownership of the Shares, or as a result of you being a holder of record of stock of the Company. Without limiting the foregoing, to the fullest extent permitted by law, you hereby waive your inspection rights under Section 220 of the Delaware General Corporation Law and all such similar information and/or inspection rights that may be provided under the law of any jurisdiction, or any federal, state or foreign regulation, that are, or may become, applicable to the Company, the Company’s capital stock or the Shares (the “Inspection Rights”). You hereby covenant and agree never to directly or indirectly commence, voluntarily aid in any way, prosecute, assign, transfer, or cause to be commenced any claim, action, cause of action, or other proceeding to pursue or exercise the Inspection Rights.

12.         Restrictive Legends. All certificates representing the Common Stock issued under your Award will be endorsed with appropriate legends determined by the Company in substantially the following forms (in addition to any other legend that may be required by other agreements between you and the Company):

(a)         “THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A REPURCHASE RIGHT AND OTHER RESTRICTIONS AND CONDITIONS SET FORTH IN A RESTRICTED STOCK AWARD AGREEMENT BETWEEN THE COMPANY AND THE REGISTERED HOLDER, OR SUCH HOLDER’S PREDECESSOR IN INTEREST, A COPY OF WHICH IS ON FILE AT THE COMPANY’S PRINCIPAL CORPORATE OFFICES. ANY TRANSFER OR ATTEMPTED TRANSFER OF ANY SHARES SUBJECT TO SUCH RIGHT IS VOID WITHOUT THE PRIOR EXPRESS WRITTEN CONSENT OF THE COMPANY.”

(b)          “THE SHARES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED. THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT AS TO THE SECURITIES UNDER SAID ACT OR AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED.”
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(c)      “THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO CERTAIN RIGHTS OF REFUSAL GRANTED TO THE COMPANY AND/OR ITS ASSIGNEE(S) AND ACCORDINGLY MAY NOT BE SOLD, ASSIGNED, TRANSFERRED, ENCUMBERED OR IN ANY MANNER DISPOSED OF EXCEPT IN CONFORMITY WITH THE TERMS OF THE BYLAWS OF THE COMPANY AND/OR A RESTRICTED STOCK AWARD AGREEMENT BETWEEN THE COMPANY AND THE REGISTERED HOLDER, OR SUCH HOLDER’S PREDECESSOR IN INTEREST, A COPY OF WHICH IS ON FILE AT THE COMPANY’S PRINCIPAL CORPORATE OFFICES.”

(d)       “THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A TRANSFER RESTRICTION, AS PROVIDED IN THE BYLAWS OF THE COMPANY.”

(e)          Any legend required by appropriate blue sky officials.

13.       Investment Representations. In connection with your acquisition of the Common Stock under your Award, you represent to the Company the following:

(a)         You are aware of the Company’s business affairs and financial condition and have acquired sufficient information about the Company to reach an informed and knowledgeable decision to acquire the Shares. You are acquiring the Shares for investment for your own account only and not with a view to, or for resale in connection with, any “distribution” thereof within the meaning of the Securities Act.

(b)        You understand that the Shares have not been registered under the Securities Act by reason of a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of your investment intent as expressed in this Award Agreement.

(c)        You further acknowledge and understand that the Shares must be held indefinitely unless the Shares are subsequently registered under the Securities Act or an exemption from such registration is available. You further acknowledge and understand that the Company is under no obligation to register the Common Stock. You understand that the certificate evidencing the Common Stock will be imprinted with a legend that prohibits the transfer of the Common Stock unless the Common Stock is registered or such registration is not required in the opinion of counsel for the Company.

(d)         You are familiar with the provisions of Rule 701 and Rule 144 promulgated under the Securities Act (“Rule 144”), as in effect from time to time, which, in substance, permit limited public resale of “restricted securities” acquired, directly or indirectly, from the issuer thereof (or from an affiliate of such issuer), in a non-public offering subject to the satisfaction of certain conditions. Rule 701 provides that if the issuer qualifies under Rule 701 at the time of issuance of the securities, such issuance will be exempt from registration under the Securities Act. In the event the Company becomes subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act, the securities exempt under Rule 701 may be sold by you 90 days thereafter, subject to the satisfaction of certain of the conditions specified by Rule 144 and by the agreement(s) relating to the Lock-Up Period.

(e)          In the event that the sale of the Shares does not qualify under Rule 701 at the time of issuance, then the Shares may be resold by you in certain limited circumstances subject to the provisions of Rule 144, which requires, among other things: (i) the availability of certain public information about the Company; and (ii) the resale occurring following the required holding period under Rule 144 after you have purchased, and made full payment of (within the meaning of Rule 144), the securities to be sold.

(f)          You further understand that at the time you wish to sell the Shares, there may be no public market upon which to make such a sale, and that, even if such a public market then exists, the Company may not be satisfying the current public current information requirements of Rule 144 or 701, and that, in such event, you would be precluded from selling the Shares under Rule 144 or 701 even if the minimum holding period requirement had been satisfied.
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14.         Withholding Obligations.

(a)         At the time your Award is made, or at any time thereafter as requested by the Company, you hereby authorize withholding from payroll and any other amounts payable to you, and otherwise agree to make adequate provision for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or an Affiliate, if any, which arise in connection with your Award (the “Withholding Taxes”). The Company may, in its sole discretion, satisfy all or any portion of the Withholding Taxes obligation relating to your Award by any of the following means or by a combination of such means: (i) withholding from any amounts otherwise payable to you by the Company; (ii) causing you to tender a cash payment; or (iii) withholding Shares issued or otherwise issuable to you in connection with the Award with a Fair Market Value equal to the amount of such Withholding Taxes; provided, however, that the number of such Shares withheld may not exceed the amount necessary to satisfy the Company’s required tax withholding obligations using the minimum statutory withholding rates for federal, state, local and foreign tax purposes, including payroll taxes, that are applicable to supplemental taxable income.

(b)        Unless the tax withholding obligations of the Company and any Affiliate are satisfied, the Company will have no obligation to issue a certificate for such Shares or release such Shares from any escrow provided for in this Award Agreement.

15.       Tax Consequences. You agree to review with your own tax advisors the federal, state, local and foreign tax consequences of this investment and the transactions contemplated by this Award. You will rely solely on such advisors and not on any statements or representations of the Company or any of its agents. You understand that you (and not the Company) will be responsible for your own tax liability that may arise as a result of this investment or the transactions contemplated by this Award. You understand that Section 83 of the Code taxes as ordinary income to you the fair market value of the Shares issued to you pursuant to the Award as of the date any restrictions on such shares lapse (that is, as of the date on which part or all of such shares vest). In this context, “restriction” includes the right of the Company to reacquire the Shares pursuant to the Repurchase Right set forth above. You understand that you may elect to be taxed at the time the Shares are issued to you pursuant to your Award, rather than when and as the Repurchase Right expires, by filing an election under Section 83(b) of the Code (an “83(b) Election”) with the Internal Revenue Service within 30 days after the date your acquire Shares pursuant to your Award. Even if the fair market value of the Common Stock at the time of grant of your Award equals the amount paid for the Shares (if anything), the 83(b) Election must be made to avoid income under Section 83(a) in the future. You understand that failure to file such an 83(b) Election in a timely manner may result in adverse tax consequences for you. You acknowledge that the foregoing is only a summary of the effect of U.S. federal income taxation with respect to issuance of the Shares pursuant to your Award, and does not purport to be complete. You further acknowledge that the Company has directed you to seek independent advice regarding the applicable provisions of the Code, the income tax laws of any municipality, state or foreign country in which you may reside, and the tax consequences of your death. You assume all responsibility for filing an 83(b) Election and paying all taxes resulting from such election or the lapse of the restrictions on the Shares. YOU ACKNOWLEDGE THAT IT IS YOUR OWN RESPONSIBILITY, AND NOT THE COMPANY’S, TO FILE A TIMELY 83(b) ELECTION. THE COMPANY AND ITS LEGAL COUNSEL CANNOT ASSUME RESPONSIBILITY FOR FAILURE TO FILE THE 83(b) ELECTION IN A TIMELY MANNER UNDER ANY CIRCUMSTANCES.
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16.         Severability.  If all or any part of this Award Agreement or the Plan is declared by any court or governmental authority to be unlawful or invalid, such unlawfulness or invalidity will not invalidate any portion of this Award Agreement or the Plan not declared to be unlawful or invalid.  Any Section of this Award Agreement (or part of such a Section) so declared to be unlawful or invalid shall, if possible, be construed in a manner which will give effect to the terms of such Section or part of a Section to the fullest extent possible while remaining lawful and valid.

17.      Governing Law.  The interpretation, performance and enforcement of this Award Agreement shall be governed by the law of the State of Delaware without regard to that state’s conflicts of laws rules.

18.        Notices. Any notice or request required or permitted hereunder will be given in writing to each of the other parties hereto and will be deemed effectively given on the earlier of (i) the date of personal delivery, including delivery by express courier, or delivery via electronic means, or (ii) the date that is five days after deposit in the United States Post Office (whether or not actually received by the addressee), by registered or certified mail with postage and fees prepaid, addressed to the Company at its primary executive offices, attention: Stock Plan Administrator, and addressed to you at your address as on file with the Company at the time notice is given.

19.         Imposition of Other Requirements. As a condition to the grant of your Award or to the Company’s issuance of any Shares under this Award, the Company may require you to execute further documents or instruments necessary or desirable in the sole determination of the Company to carry out the purposes or intent of your Award. In addition, by accepting this Award, you agree to execute, to the extent requested by the Company, at any time and from time to time, certain agreements entered into with holders of capital stock of the Company, including without limitation a right of first refusal and co-sale agreement, stockholders agreement and/or a voting agreement.
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EXHIBIT A TO 
RESTRICTED STOCK AWARD TERMS AND CONDITIONS

ASSIGNMENT SEPARATE FROM CERTIFICATE

For Value Received and pursuant to that certain Restricted Stock Award Grant Notice dated ____________ (the “Award”), [Participant’s Name] hereby sells, assigns and transfers unto Ambros Therapeutics, Inc., a Delaware corporation (the “Company”) _______________ shares of the Common Stock of the Company, standing in the undersigned’s name on the books of the Company represented by Certificate No(s). _____ and does hereby irrevocably constitute and appoint the Company’s Secretary as attorney-in-fact to transfer the said Common Stock on the books of the Company with full power of substitution in the premises. This Assignment Separate From Certificate may be used only in accordance with and subject to the terms and conditions of the Award, in connection with the repurchase of shares of Common Stock of the Company issued to the undersigned pursuant to the Award, and only to the extent that such shares remain subject to the Company’s Repurchase Right under the Award.

	Dated:
	
	
	

	 
	 
	 
	 

	
	 
	 
	

	
	 
	 
	(Signature)

	 
	 
	 
	 

	 
	 
	 
	 

	 
	 
	 
	(Print Name)



Instructions: Please do not fill in any blanks other than the “Signature” line and the “Print Name” line.


EXHIBIT B TO 
RESTRICTED STOCK AWARD TERMS AND CONDITIONS
JOINT ESCROW INSTRUCTIONS

Secretary
Ambros Therapeutics, Inc.
[***]

As Escrow Agent for both Ambros Therapeutics, Inc., a Delaware corporation (the “Company”), and the undersigned recipient (“Recipient”) of Common Stock of the Company (the “Common Stock”), you are hereby authorized and directed to hold the documents delivered to you pursuant to the terms of the Restricted Stock Award Grant Notice (including all attachments and exhibits) dated ___________________ (the “Award”), to which a copy of these Joint Escrow Instructions is attached as Exhibit B to the Restricted Stock Award Terms and Conditions (the “Agreement”, in accordance with the following instructions:

1.           In the event Recipient ceases to render services to the Company or an affiliate of the Company during the vesting period set forth in the Grant Notice, the Company or its affiliate or assignee, as applicable, will give to Recipient and you a written notice specifying the number of shares of Common Stock that will be transferred to the Company. Recipient and the Company hereby irrevocably authorize and direct you to close the transaction contemplated by such notice in accordance with the terms of said notice.

2.          At the closing you are directed (a) to date any stock assignments necessary for the transfer in question, (b) to fill in the number of shares of Common Stock being transferred, and (c) to deliver the same, together with the certificate evidencing the shares of Common Stock to be transferred, to the Company.

3.          Recipient irrevocably authorizes the Company to deposit with you any certificates evidencing shares of Common Stock to be held by you hereunder and any additions and substitutions to said shares of Common Stock as specified in the Grant Notice and the Agreement. Recipient does hereby irrevocably constitute and appoint you as Recipient’s attorney-in-fact and agent for the term of this escrow to execute with respect to such securities and other property all documents of assignment and/or transfer and all stock certificates necessary or appropriate to make all securities negotiable and complete any transaction herein contemplated.

4.           This escrow will terminate and the shares of Common Stock held hereunder will be released in full upon the full vesting of the shares of Common Stock in accordance with the vesting schedule set forth in the Grant Notice or upon the earlier return of the shares of Common Stock to the Company pursuant to the Company’s Repurchase Right (as defined in the Agreement) or other forfeiture condition under the Company’s 2024 Equity Incentive Plan.

5.           If at the time of termination of this escrow you should have in your possession any documents, securities, or other property belonging to Recipient, you will deliver all of same to Recipient and will be discharged of all further obligations hereunder; provided, however, that if at the time of termination of this escrow you are advised by the Company that the property subject to this escrow is the subject of a pledge or other security agreement, you will deliver all such property to the pledgeholder or other person designated by the Company.


6.          Except as otherwise provided in these Joint Escrow Instructions, your duties hereunder may be altered, amended, modified or revoked only by a writing signed by all of the parties hereto.

7.          You will be obligated only for the performance of such duties as are specifically set forth herein and may rely and will be protected in relying or refraining from acting on any instrument reasonably believed by you to be genuine and to have been signed or presented by the proper party or parties or their assignees. You will not be personally liable for any act you may do or omit to do hereunder as Escrow Agent or as attorney‑in‑fact for Recipient while acting in good faith and any act done or omitted by you pursuant to the advice of your own attorneys will be conclusive evidence of such good faith.

8.         You are hereby expressly authorized to disregard any and all warnings given by any of the parties hereto or by any other person or corporation, excepting only orders or process of courts of law, and are hereby expressly authorized to comply with and obey orders, judgments or decrees of any court. In case you obey or comply with any such order, judgment or decree of any court, you will not be liable to any of the parties hereto or to any other person, firm or corporation by reason of such compliance, notwithstanding any such order, judgment or decree being subsequently reversed, modified, annulled, set aside, vacated or found to have been entered without jurisdiction.

9.           You will not be liable in any respect on account of the identity, authority or rights of the parties executing or delivering or purporting to execute or deliver the Grant Notice, the Agreement or any documents or papers deposited or called for hereunder.

10.        You will not be liable for the outlawing of any rights under any statute of limitations with respect to these Joint Escrow Instructions or any documents deposited with you.

11.        Your responsibilities as Escrow Agent hereunder will terminate if you cease to be Secretary of the Company or if you resign by written notice to the Company. In the event of any such termination, the Secretary of the Company will automatically become the successor Escrow Agent unless the Company appoints another successor Escrow Agent and Recipient hereby confirms the appointment of such successor as Recipient’s attorney‑in‑fact and agent to the full extent of your appointment.

12.        If you reasonably require other or further instruments in connection with these Joint Escrow Instructions or obligations in respect hereto, the necessary parties hereto will join in furnishing such instruments.

13.        It is understood and agreed that should any dispute arise with respect to the delivery and/or ownership or right of possession of the securities, you are authorized and directed to retain in your possession without liability to anyone all or any part of said securities until such dispute has been settled either by mutual written agreement of the parties concerned or by a final order, decree or judgment of a court of competent jurisdiction after the time for appeal has expired and no appeal has been perfected, but you will be under no duty whatsoever to institute or defend any such proceedings.

14.        Any notice or request required or permitted hereunder will be given in writing to each of the other parties hereto and will be deemed effectively given on the earlier of (i) the date of personal delivery, including delivery by express courier, or delivery via electronic means, or (ii) the date that is five days after deposit in the United States Post Office (whether or not actually received by the addressee), by registered or certified mail with postage and fees prepaid, addressed to each of the other parties hereunto entitled at the following addresses, or at such other addresses as a party may designate by 10 days’ advance written notice to each of the other parties hereto:


[bookmark: z37fc234773a442969aca5b614db397bf][bookmark: z37fc234773a442969aca5b614db397bf]
	Company:
	Ambros Therapeutics, Inc.

	 
	[***]

	 
	Attn: General Counsel / Chief Financial Officer



[bookmark: za0ebe7505d0540aeb05a2d61a3579f6f][bookmark: za0ebe7505d0540aeb05a2d61a3579f6f]
	Recipient:
	 
	 

	 
	 
	 

	 
	 
	 

	 
	 
	 



[bookmark: zcad12573485e408ba563fe6aea447897][bookmark: zcad12573485e408ba563fe6aea447897]
	Escrow Agent:
	Ambros Therapeutics, Inc.

	 
	[***]

	 
	Attn: Corporate Secretary



15.        By signing these Joint Escrow Instructions you become a party hereto only for the purpose of said Joint Escrow Instructions; you do not become a party to the Grant Notice or the Agreement.

16.         You are entitled to employ such legal counsel, including without limitation Cooley LLP, and other experts as you may deem necessary to advise you in connection with your obligations hereunder.  You may rely upon the advice of such counsel, and may pay such counsel reasonable compensation therefor.

17.        This instrument will be binding upon and inure to the benefit of the parties hereto, and their respective successors and permitted assigns. It is understood and agreed that references to “you” or “your” herein refer to the original Escrow Agent and to any and all successor Escrow Agents. It is understood and agreed that the Company may at any time or from time to time assign its rights under the Grant Notice, the Agreement and these Joint Escrow Instructions in whole or in part.

18.       These Joint Escrow Instructions will be governed by and interpreted and determined in accordance with the laws of the State of Delaware without regard to that state’s conflicts of laws rules. The parties hereby expressly consent to the personal jurisdiction of the state and federal courts located in the county in which the Company has its principal offices for any lawsuit arising from or related to this Agreement.

[Remainder of page intentionally left blank]
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	Very truly yours,

	 
	 

	 
	Ambros Therapeutics, Inc.

	 
	 

	 
	By
	 


	 
	 

	 
	Title
	 


	 
	 

	 
	Recipient

	 
	 

	 
	(Signature)

	 
	 

	 
	 

	 
	(Print Name)



	Escrow Agent:
	 

	 
	 

	 
	 

	(Signature)
	 

	 
	 

	 
	 

	(Print Name)
	 




ATTACHMENT II

2024 EQUITY INCENTIVE PLAN


ATTACHMENT III

SECTION 83(B) ELECTION


[This Form is designed for Individual purchasers. Corporate or Trust purchasers should contact their Tax Professional to review before submitting.]

Instructions for Filing Section 83(b) Election

Attached is a form of election under Section 83(b) of the Internal Revenue Code and an accompanying IRS cover letter.  Please complete and sign the election and cover letter, then proceed as follows:

[bookmark: z5c6cc7af04b94f5bb06afcdd319f3847][bookmark: z5c6cc7af04b94f5bb06afcdd319f3847]
	
	a)
	Make three copies of the completed election form and one copy of the IRS cover letter.
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	b)
	Send the signed election form and cover letter, the copy of the cover letter, and a self-addressed stamped return envelope to the Internal Revenue Service Center where you would otherwise file your tax return.1  Even if an address for an Internal Revenue Service Center is already included in the forms below, it is your obligation to verify such address.  This can be done by searching for the term “where to file” on www.irs.gov or by calling 1 (800) 829-1040.  If you are signing the election form by hand, be sure to send the original signed form to the IRS.



Sending the election via certified mail, requesting a return receipt, with the certified mail number written on the cover letter is also recommended.

[bookmark: zda29c47b96164dccbfd635bb4bf8f303][bookmark: zda29c47b96164dccbfd635bb4bf8f303]
	
	c)
	Deliver one copy of the completed election form to the Company.
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	d)
	Applicable state law may require that you attach a copy of the completed election form to your state personal income tax return(s) when you file it for the year (assuming you file a state personal income tax return).2



Please consult your personal tax advisor(s) to determine whether or not a copy of this Section 83(b) election should be filed with your state personal income tax return(s).

[bookmark: z8cd3e0fdfd1f4a8682d537558951143d][bookmark: z8cd3e0fdfd1f4a8682d537558951143d]
	
	e)
	Retain one copy of the completed election form for your personal permanent records.



Note: An additional copy of the completed election form must be delivered to the transferee (recipient) of the property if the service provider and the transferee are not the same person.

Please note that the election must be filed with the IRS within 30 days of the date of purchase/grant of the shares.  Failure to file within that time will render the election void and you may recognize ordinary taxable income as your vesting restrictions lapse.  The Company and its counsel cannot assume responsibility for failure to file the election in a timely manner under any circumstances.



1 Note: Per Treasury Regulation § 1.83-2(c), the Section 83(b) election must be filed with the IRS office where the person otherwise files such person’s tax return.  As of September 2022 if you live in a foreign country or are a dual status alien (foreigners that will have lived both in their home country and the United States during the year in which they make the election) you should send the 83(b) election to Austin, TX 73301-0215.  You can verify this is still the correct address at: http://www.irs.gov/uac/Where-to-File-Addresses-for--Taxpayers-and--Tax-Professionals-Filing-Form-1040.
2 Note: Pursuant to Treasury Regulations finalized in July 2016 (Treas. Reg. § 1.83-2(c); T.D. 9779), taxpayers are no longer required to submit a copy of a Code Sec. 83(b) election with their federal personal income tax returns for the year in which the property subject to the election was transferred.  However, you are strongly encouraged to retain a copy of the completed election form and the IRS filed-stamped copy of your cover letter along with a copy of the federal personal income tax return for the year in which the property subject to the election was transferred for your personal permanent records in case you ever need to demonstrate proper and timely filing (a common requirement imposed by acquirers in M&A transactions).


SECTION 83(b) ELECTION

____________, 20_

Department of the Treasury
Internal Revenue Service
[City, State  Zip]3[Austin, TX 73301-0215
USA]4

[bookmark: ze55c0c223c584f37aed648c1309633d6][bookmark: ze55c0c223c584f37aed648c1309633d6]
	Re:
	Election Under Section 83(b)



To Whom It May Concern:

The undersigned taxpayer hereby elects, pursuant to Section 83(b) of the Internal Revenue Code of 1986, as amended, to include in gross income as compensation for services the excess (if any) of the fair market value of the shares described below over the amount paid for those shares.  The following information is supplied in accordance with Treasury Regulation § 1.83-2:

[bookmark: z32da8f0000864b1a9e7395376a1e19f2][bookmark: z32da8f0000864b1a9e7395376a1e19f2]
	1.
	The name, [social security number] [taxpayer identification number], address of the undersigned, and the taxable year for which this election is being made are:



[bookmark: ze77f62189781425a9bcffbaf50252438][bookmark: ze77f62189781425a9bcffbaf50252438]
	
	Name:
	
	


	 
	  [Social Security Number][Tax Identification Number]: 
	 
	5


	
	Address:
	
	

	 
	 
	 
	 

	 
	Taxable year: Calendar year
	 
	.6
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	2.
	The property that is the subject of this election: [#] shares of common stock of Ambros Therapeutics, Inc., a Delaware corporation (the “Company”).



	3.
	The property was transferred on: [•].



[bookmark: z20bfb5faad7a4a69b00e52df932ec8c6][bookmark: z20bfb5faad7a4a69b00e52df932ec8c6]
	4.
	The property is subject to the following restrictions: Some or all of the shares are subject to forfeiture or repurchase at less than their fair market value if the undersigned does not continue to provide services for the Company for a designated period of time.  The risk of forfeiture or repurchase lapses over a specified vesting period.




3 Note: Per Treasury Regulation § 1.83-2(c), the Section 83(b) election must be filed with the IRS office where the person otherwise files such person’s tax return.  Assuming these are individual taxpayers who would file a Form 1040, see http://www.irs.gov/uac/Where-to-File-Addresses-for--Taxpayers-and--Tax-Professionals-Filing-Form-1040. Use the address in the row which includes the state in which the service provider lives and in the column entitled “And you ARE NOT enclosing a payment”.
4 Note: Per Treasury Regulation § 1.83-2(c), the Section 83(b) election must be filed with the IRS office where the person otherwise files such person’s tax return.  As of September 2022, if you live in a foreign country or are a dual status alien (foreigners that will have lived both in their home country and the United States during the year in which they make the election) you should send the 83(b) election to Austin, TX 73301-0215.  You can verify this is still the correct address at: http://www.irs.gov/uac/Where-to-File-Addresses-for--Taxpayers-and--Tax-Professionals-Filing-Form-1040.
5 Note: If you are not a US taxpayer and do not have a taxpayer ID number (TIN), put “None –non-US taxpayer” and include in the cover letter to the IRS a statement explaining that the Section 83(b) election is being filed because the individual may become a US taxpayer before the stock vests.  If the individual is applying for a TIN, instead include “applied for” and enclose a copy of the W-7 application. Note that there may be important factors to consider before applying for a TIN, including immigration status, etc.
6 Note: If an entity is the service provider, instead use “Fiscal year ending ___.”
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	5.
	The fair market value of the property at the time of transfer (determined without regard to any restriction other than a nonlapse restriction as defined in Treasury Regulation § 1.83-3(h)): $[•] per share x [#] shares = $[•].
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	6.
	For the property transferred, the undersigned paid: $[•] per share x [#] shares = $[•].
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	7.
	The amount to include in gross income is: $[•].7



The undersigned taxpayer will file this election with the Internal Revenue Service office with which taxpayer files taxpayer’s annual income tax return not later than 30 days after the date of transfer of the property.  A copy of the election also will be furnished to the person for whom the services were performed and the transferee of the property.  Additionally, the undersigned will include a copy of the election with such person’s income tax return for the taxable year in which the property is transferred.  The undersigned is the person performing the services in connection with which the property was transferred.

[bookmark: zaff7527133f24319af1490d60027e0d4][bookmark: zaff7527133f24319af1490d60027e0d4]
	
	Very truly yours,

	
	
	 

	
	[Name]

	
	





7 Note: This should equal the amount in Item 5 minus the amount in Item 6, and in many cases will be $0.00.


RETURN SERVICE REQUESTED

Department of the Treasury
Internal Revenue Service
[City, State, ZIP][Austin, TX 73301-0215
USA]
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	Re:
	Election Under Section 83(b) of the Internal Revenue Code



To Whom It May Concern:

Enclosed please find an executed form of election under Section 83(b) of the Internal Revenue Code of 1986, as amended, filed with respect to an interest in Ambros Therapeutics, Inc.

[Please note, the undersigned does not currently have a Tax Identification Number because the undersigned is not a U.S. taxpayer, but may become a U.S. resident before the stock vests.]

Also enclosed is a copy of this letter and a stamped, self-addressed envelope.  Please acknowledge receipt of these materials by marking the copy when received and returning it to the undersigned.

Thank you very much for your assistance.

	
	Very truly yours,

	
	
	 

	
	[Name]

	 
	 

	Enclosures
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LICENSE AND DEVELOPMENT AGREEMENT
 
[bookmark: z_9kR3WTr24BEHKM5tsgpqs8][bookmark: z_9kR3WTr24BFADR8ggeu141KBy3][bookmark: z_9kR3WTr244BFBN8ggeu141KBy3][bookmark: z_9kMHG5YVt46DHEBUCuD][bookmark: z_9kR3WTr26DFHNcFutcjBN][bookmark: z_9kR3WTr26DFILbV3qfclqzFB][bookmark: z_9kR3WTr19HEGGJ0ftsjr][bookmark: z_9kMIH5YVt46DHEBUCuD][bookmark: z_9kR3WTr24BFCEbEn7F][bookmark: z_9kR3WTr244BFCZEn7F][bookmark: z_9kR3WTr19AAGFaEn7F][bookmark: z_9kR3WTr244BFDaEn7zlw]This LICENSE AND DEVELOPMENT AGREEMENT (this “Agreement”) is entered into as of December 18, 2024 (the “Effective Date”) by and between ABIOGEN PHARMA SPA, a corporation organized and existing under the laws of Italy and having a place of business at via Meucci 36, 56121 Ospedaletto, Pisa, Italy (“Abiogen”), and AMBROS THERAPEUTICS, INC., a corporation organized and existing under the laws of Delaware and having a place of business at [***] (“Ambros”).  Abiogen and Ambros are sometimes referred to herein individually as a “Party” and collectively as the “Parties.”
 
RECITALS
 
[bookmark: z_9kMHG5YVt46DHBANHyxqwvnmqzEB][bookmark: z_9kR3WTr26DFIGVGrw34i][bookmark: z_9kMHG5YVt46DHEKjMiz5mvA9KeQCFFK7y][bookmark: z_9kMHG5YVt46DHDBSMokkdv406][bookmark: z_9kR3WTr26DFIMcV7uqtkstz45][bookmark: z_9kR3WTr26DGB7Zf6y660nv4o][bookmark: z_9kR3WTr26DFFCJ8lqmtvs][bookmark: z_9kR3WTr26DFEEM8lqmtvs][bookmark: z_9kMHG5YVt48FHKOeX9wsvmuv167]WHEREAS, Abiogen is a pharmaceutical company that owns certain intellectual property related to, and currently commercializes in Italy under the trademark Nerixia®, neridronate, a small molecule with regulatory approval in Italy for use in the following indications: (i) Adults: Osteogenesis imperfecta; Paget’s disease of bone; Symptomatic treatment of algodystrophy in adults, with onset of symptoms less than 4 months earlier; (ii) Children (aged under 18 years) Osteogenesis imperfecta.
 
[bookmark: z_9kMHG5YVt46DHCCP8xyp05][bookmark: z_9kMIH5YVt46DHBANHyxqwvnmqzEB][bookmark: z_9kMHG5YVt46DHFIiOt2]WHEREAS, Ambros is a pharmaceutical company intending to develop and commercialize treatments for diseases with high unmet medical need and was formed with the intent of initially focusing on the treatment of complex regional pain syndrome type 1 through Exploitation of Licensed Products in the Ambros Territory (with each capitalized term as respectively defined below); and
 
[bookmark: z_9kR3WTr2CJCBIgJfifw5q8L][bookmark: z_9kMIH5YVt46DHFIiOt2]WHEREAS, Ambros, having received and reviewed the documentation provided by Abiogen and detailed in Schedule 2.3, during the due diligence to its satisfaction, desires to obtain from Abiogen an exclusive license to Exploit the Licensed Products in the Ambros Territory, and Abiogen is willing to grant such license to Ambros, all under the terms and conditions hereof.
 
[bookmark: z_9kR3WTr26DGB8bPhstit6x]NOW, THEREFORE, in consideration of the foregoing premises and the mutual promises, covenants and conditions contained in this Agreement, the Parties agree as follows:
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur15A]ARTICLE 1
 
[bookmark: z_Toc180178370][bookmark: z_Toc174902325][bookmark: z_Toc168997252][bookmark: z_Toc168761653][bookmark: z_Toc168043619][bookmark: z_Toc167205824][bookmark: z_Toc165481943][bookmark: z_Ref55339065][bookmark: z_Ref55339064]DEFINITIONS
 
[bookmark: z_Ref4094005][bookmark: z_9kR3WTr2BBBIEjd][bookmark: z_9kR3WTr266AJMRFx384zxrki412][bookmark: z_9kMHG5YVt488CLOTHz5A61ztmk634][bookmark: z_9kR3WTr2BBBIFlx]1.1          “Abiogen Licensed Know-How” means any and all Information (including Data and Regulatory Materials) that (a) (i) is Controlled by Abiogen or its Affiliates as of the Effective Date or (ii) becomes Controlled by Abiogen or its Affiliates during the Term, and (b) is necessary or reasonably useful for the Exploitation of the Licensed Compounds or any Licensed Products in the Field in the Ambros Territory.
 
[bookmark: z_Ref165481316][bookmark: z_9kR3WTr29GEEJFBL2hvultbRpmyD5rdV6B6MS][bookmark: z_9kR3WTr26DFFGNFx384zxrki4eCr54v3][bookmark: z_9kMHG5YVt48FHHIPHz5A61ztmk6gEt76x5][bookmark: z_9kMIH5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O][bookmark: z_9kMJI5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O][bookmark: z_9kMHG5YVt46DHEHeGrwr7D][bookmark: z_9kMIH5YVt46DHEHeGrwr7D]1.2          “Abiogen Licensed Patents” means any and all Patents that (a) (i) are Controlled by Abiogen or its Affiliates as of the Effective Date or (ii) become Controlled by Abiogen or its Affiliates during the Term, and (b) with the exception of Ambros Patents and Ambros’ interest in any Product Specific Joint Patents, Cover the Licensed Compounds or any Licensed Products in the Field in the Ambros Territory. Abiogen Licensed Patents include the Patents listed in Schedule 1.2.  Abiogen shall update Schedule 1.2 from time to time to include additional Patents qualifying as Abiogen Licensed Patents, including Patents issued from any listed application or claiming priority thereto or otherwise continuing therefrom.
 
1

[bookmark: z_9kMHG5YVt46DHFFed730AaD10oxy0GM]1.3         “Abiogen Technology” means the Abiogen Licensed Know-How and Abiogen Licensed Patents. For the avoidance of doubt, except as may be provided in any supply agreement between the Parties or solely to address the case of Supply Failure, the Abiogen Technology will not be deemed to include intellectual property rights regarding the Manufacture of Licensed Compounds or Licensed Products.
 
[bookmark: z_Ref168758040][bookmark: z_9kMHG5YVt56CEEFCJlQv914BALjdLzyHDAGroQ]1.4          “Abiogen Territory” means worldwide, excluding the NA Territory, provided, that upon the payment by Ambros of the relevant expansion fee(s) for territory expansion under Section 2.7, the [***] Territory and/or the [***] Territory, as the case may, be will be automatically excluded from the Abiogen Territory.
 
[bookmark: z_Ref169159532][bookmark: z_9kR3WTr19AAGGM1an6662xwckzuym157][bookmark: z_9kMHG5YVt3BCCIIO3cp8884zyem1w0o379][bookmark: z_9kMHG5YVt7FCDIJ]1.5        “Accounting Standards” means U.S. generally accepted accounting principles (“GAAP”) or, to the extent that Ambros, its Affiliates or their respective Sublicensees adopts International Financial Reporting Standards (“IFRS”), then “Accounting Standards” means IFRS, in either case consistently applied.
 
[bookmark: z_9kR3WTr24BEHIK1r][bookmark: z_9kR3WTr244BFFN1r]1.6          “Act” shall mean, as applicable, the United States Federal Food, Drug and Cosmetic Act, 21 U.S.C. §§301 et seq., and/or the Public Health Service Act, 42 U.S.C. §§262 et seq., as such may be amended from time to time.
 
1.7          “Adverse Risk” means any risk of an adverse effect on the Development, procurement or maintenance of Regulatory Approval, Manufacture or Commercialization of Licensed Products.
 
[bookmark: z_9kR3WTr24BEHJL4gkrsiuz][bookmark: z_9kMHG5YVt466DICLHz5A61][bookmark: z_9kMIH5YVt466DICLHz5A61][bookmark: z_9kMJI5YVt466DICLHz5A61][bookmark: z_9kMJI5YVt46DHFIiOt2][bookmark: z_9kMKJ5YVt466DICLHz5A61][bookmark: z_9kMHG5YVt46DHFDcdtltliu91]1.8         “Affiliate” means, with respect to a particular Party, a Person that controls, is controlled by or is under common control with such Party.  For the purposes of this definition, the word “control” (including, with correlative meaning, the terms “controlled by” or “under common control with”) means the actual power, either directly or indirectly through one or more intermediaries, to direct or cause the direction of the management and policies of such entity, whether by the ownership of fifty percent (50%) or more of the voting stock of such entity, or by contract or otherwise.  For clarity, once a Person ceases to be an Affiliate of a Party, then, without any further action, such Person shall cease to have any rights, including license and sublicense rights, under this Agreement by reason of being an Affiliate of such Party.
 
[bookmark: z_9kMHG5YVt46DGJNREjhu5]1.9          “Ambros Patents” means any Patents that claim Ambros Inventions.
 
[bookmark: z_Ref4093989][bookmark: z_9kR3WTr26DFGKWKoq32mu3z5UQ8EJFA82v]1.10       “Ambros Technology” means any Patents or Information Controlled by Ambros or its Affiliates that are necessary or reasonably useful for the Exploitation of a Licensed Product. For clarity, Ambros Technology does not include Abiogen Technology.
 
[bookmark: z_9kMIH5YVt56CEEFCJlQv914BALjdLzyHDAGroQ]1.11       “Ambros Territory” means, (i) at the Effective Date, the NA Territory, and (ii) upon the payment by Ambros of the relevant expansion fee(s) for territory expansion under Section 2.7, the NA Territory, together with the [***] Territory and/or the [***] Territory, as the case may be.
 
2

[bookmark: z_9kMJI5YVt46DHEBUCuD][bookmark: z_9kR3WTr266AGHh3lJxifwHbA0RMMN]1.12       “Anti-Corruption Laws” means laws, regulations, or orders prohibiting the provision of a financial or other advantage for a corrupt purpose or otherwise in connection with the improper performance of a relevant function, including without limitation, to the extent applicable, the Corruption of Foreign Public Officials Act (CFPOA), the US Foreign Corrupt Practices Act (FCPA), the UK Bribery Act 2010, and similar laws governing corruption and bribery, whether public, commercial or both, to the extent applicable.
 
[bookmark: z_9kR3WTr23AEFJqYu][bookmark: z_9kR3WTr23AEFFmYu]1.13        “Business Day” means a day other than Saturday, Sunday or any day that banks in [***], are required or permitted to be closed. The word “day” shall mean a calendar day, and not a Business Day.
 
1.14        “Calendar Quarter” means each successive period of three (3) consecutive calendar months ending on March 31, June 30, September 30, or December 31.
 
[bookmark: z_9kMHG5YVt46DHCER8xyp054uwC][bookmark: z_9kMHG5YVt46DHEDXDl6zgeyHG521]1.15       “CDMO” means a Third Party contract development and manufacturing organization, including, as the case may be, a CMO.
 
[bookmark: z_9kMLK5YVt466DICLHz5A61][bookmark: z_9kMIH5YVt7FCDIJ]1.16       “Change of Control” means with respect to either Party: (a) the sale of all or substantially all of such Party’s assets; (b) a merger, reorganization or consolidation involving such Party in which the voting securities of such Party outstanding immediately prior thereto cease to represent at least fifty percent (50%) of the combined voting power of the surviving entity immediately after such merger, reorganization or consolidation; or (c) a Person, or group of Persons, acting in concert acquire more than fifty percent (50%) of the voting equity securities or management control of such Party; provided that a Change of Control shall not include any transaction or series of transactions principally for (i) bona fide equity financing purposes in which cash is received by a Party or any successor, indebtedness of a Party is cancelled or converted, or a combination thereof, or (ii) a public offering of a Party’s securities.
 
[bookmark: z_9kR3WTr24BEHOSCpstjcmgh3nr]1.17       “Clinical Trial” means a Phase 1 Clinical Trial, a Phase 2 Clinical Trial, a Phase 3 Clinical Trial or a Phase 4 Clinical Trial.
 
[bookmark: z_9kMIH5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kMML5YVt466DICLHz5A61]1.18       “CMC Information” means Information related to the chemistry, manufacturing and controls of the Licensed Products, as specified by the FDA, EMA and other applicable Regulatory Authorities.
 
[bookmark: z_Ref174898476][bookmark: z_9kR3WTr24BFCDZWwitfa6t000H]1.19       “Combination Product” means a product in which one or more therapeutically or prophylactically active ingredients that are not Licensed Products, in each case that are sold in combination with, in addition to, or in a bundle with, a Licensed Product (including as a single product).  Such other active ingredient(s) are referred to as the “Other Product(s)”.
 
[bookmark: z_9kMJI5YVt46DHEDXDl6zgeyHG521]1.20       “CMO” means a Third Party contract manufacturing organization.
 
[bookmark: z_9kR3WTr19ABHFNFwvoutlkoxC5095B][bookmark: z_9kR3WTr244BFGQFwvoutlkoxC5095B][bookmark: z_9kR3WTr24BF97KFwvoutlkoxC5095B][bookmark: z_9kMHG5YVt3BCDJHPHyxqwvnmqzE72B7D][bookmark: z_9kMJI5YVt7FCDIJ][bookmark: z_9kR3WTr24BF98LFwvoutlkoxC9][bookmark: z_9kR3WTr1ABAGJRFwvoutlkoxCD21]1.21      “Commercialization” means all activities undertaken before and after obtaining Regulatory Approvals relating specifically to the pre-launch, launch, promotion, detailing, medical education and medical liaison activities, marketing, pricing, reimbursement, sale, and distribution of Licensed Products, including strategic marketing, sales force detailing, advertising, market Licensed Product support, all customer support, Licensed Product distribution and invoicing and sales activities; provided, however, “Commercialization” shall exclude any activities relating to the Manufacture of Licensed Products.  “Commercialize” and “Commercializing” shall have the correlative meanings.
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[bookmark: z_Ref180858563][bookmark: z_9kR3WTr24BF99MFwvoutlko0EvWm1GCzo04YU2][bookmark: z_9kR3WTr19HEGHMFwvoutlko0EvWm1GCzo04YU2][bookmark: z_9kR3WTr26DEGMPBjp35UL39EA5A][bookmark: z_9kMHG5YVt46DHEFbYykvhc8v222J][bookmark: z_9kMHG5YVt3BJGIJOHyxqwvnmq2GxYo3IE1q26a][bookmark: z_9kMHG5YVt46DHCBO4rs]1.22      “Commercially Reasonable Efforts” means, with respect to the efforts to be expended by Ambros to Exploit a Licensed Product, [***].  [***].  Additionally, if Ambros Controls any other products, “Commercially Reasonable Efforts” shall be deemed to require Ambros to direct the majority of its resources to the clinical Development of Licensed Products until the top line data read-out for or earlier completion of the first Phase 3 Clinical Trial in CRPS-1 (“Phase 3 Completion”).
 
[bookmark: z_Ref4094043][bookmark: z_9kR3WTr24BF9DQFxplkhs84mqZW02FEy6FBH][bookmark: z_9kR3WTr244BFHRFxplkhs84mqZW02FEy6FBH][bookmark: z_9kR3WTr244BFIfEn7F][bookmark: z_9kMHG5YVt3BCCIHcGp9H][bookmark: z_9kR3WTr26DGBBee67uxaL3vrqnyEAsw5EVnQED][bookmark: z_9kR3WTr24BF9FSFxplkhs84mqz8PhK87v457NT][bookmark: z_9kMKJ5YVt7FCDIJ]1.23      “Confidential Information” of a Party means any and all Information of such Party or its Affiliates that is disclosed to the other Party or its Affiliates under this Agreement, whether in oral, written, graphic, or electronic form.  In addition, all Information disclosed by or on behalf of a Party or its Affiliates pursuant to the Confidentiality Agreement between [***] and Abiogen dated [***] and the Two-way Confidentiality Agreement between Ambros and Abiogen dated as of [***] (collectively, the “Confidentiality Agreements”) shall be deemed to be Confidential Information of such Party disclosed hereunder; provided, however, that any use or disclosure of any such Information that is authorized under Article 12 shall not be restricted by, or be deemed a violation of, the Confidentiality Agreement. For clarity, during the Term and solely for purposes of this Agreement, Abiogen Licensed Know-How that is solely and specifically related to a Licensed Compound (but never regarding the Manufacture of Licensed Compounds or Licensed Products) shall be deemed Confidential Information of Ambros.
 
[bookmark: z_9kR3WTr24BFA7JFx384z][bookmark: z_9kR3WTr244BGAJFx384z][bookmark: z_9kMIH5YVt46DHFDcdtltliu91][bookmark: z_9kMKJ5YVt46DHFIiOt2][bookmark: z_9kMHG5YVt46DHCHVS3zB2xwKF32qz02IO]1.24        “Control” means, with respect to any material, Information, Patent or other intellectual property right, possession of the right, whether directly or indirectly, and whether by ownership, license, or otherwise, to grant a license, sublicense, or other right to or under, such material, Information, Patent, or intellectual property right without violating the terms of any existing agreement or other arrangement with any Third Party.
 
[bookmark: z_9kR3WTr244BGBKF5wt][bookmark: z_9kR3WTr1ABAHCJF5wt][bookmark: z_9kMLK5YVt7FCDIJ][bookmark: z_9kR3WTr24BFA8KF5wtuh][bookmark: z_9kR3WTr1ABAHDKF5wtyvu]1.25       “Cover” means, with respect to a Patent and a Licensed Product, that the Manufacture, use, offer for sale, sale or import of such Licensed Product by an unlicensed Third Party would infringe a Valid Claim in such Patent.  “Covered” and “Covering” shall have the correlative meanings.
 
[bookmark: z_9kMHG5YVtCIHEENSI80kor8NcNv8K5GQQUWVfZ]1.26        “CRPS-1” means complex regional pain syndrome type 1.
 
[bookmark: z_9kR3WTr1ABAHELut][bookmark: z_9kR3WTr266AHFMCpstjcmgh3nrSRDA4wp7GCI][bookmark: z_9kMHG5YVt46DHDCTMqs54ow517]1.27       “CTA” means a Clinical Trial Application which provides comprehensive information about the investigational medicinal product(s) and planned trial, enabling Regulatory Authorities to assess the acceptability of conducting the applicable study.
 
[bookmark: z_9kR3WTr24BFA9M2pq]1.28       “Data” means all data, including CMC Information, non-clinical data, preclinical data and clinical data, generated by or on behalf of a Party or its Affiliates or their respective Sublicensees (in the case of Ambros) or licensees pursuant to activities conducted under this Agreement. For clarity, Data does not include any patentable Inventions nor any drug master file on the Drug Substance.
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[bookmark: z_9kMHG5YVt46DGJQUEruvleoij5pt][bookmark: z_9kMHG5YVt46DHEJgatltlew517][bookmark: z_9kR3WTr24BFACP6vwny32suA][bookmark: z_9kR3WTr24BFAAN6vwny3][bookmark: z_9kR3WTr19ABIJR6vwny3][bookmark: z_9kR3WTr24BFABO6vwny3yxw][bookmark: z_9kR3WTr1ABAHGO6vwny3yxw]1.29       “Development” means all activities conducted after the Effective Date relating to preclinical and clinical trials, toxicology testing, statistical analysis, publication and presentation of study results with respect to Licensed Products, and the reporting, preparation and submission of regulatory applications (including any CMC Information which will in any case remain the exclusive property of Abiogen) for obtaining, registering and maintaining Regulatory Approval of Licensed Products; provided, however, “Development” shall exclude any activities relating to the Manufacture of Licensed Product.  “Develop” and “Developing” shall have the correlative meanings.
 
1.30       “Drug Substance” means bulk drug substance that is represented for use in a drug that, when used in the Manufacturing of a drug, becomes an active pharmaceutical ingredient, which constitute the Licensed Compound.
 
1.31        “EMA” means the European Medicines Agency or any successor entity.
 
1.32        “Expansion Option Term” means the period ending upon the later of (a) the [***] anniversary of the Effective Date and (b) the date that is [***].
 
[bookmark: z_9kR3WTr24BFAGUQ8xxv1][bookmark: z_9kR3WTr2444ENTQ8xxv1]1.33       “Exploit” or “Exploitation” means the using, having used, selling, having sold, offering for sale or otherwise disposing of, the Licensed Products, including all discovery, research, Development (including the conduct of Clinical Trials), registration, modification, enhancement, improvement, labeling, storage, formulation, exportation, importation, optimization, transportation, distribution, promotion, marketing and Commercialization activities related thereto. “Exploit” does not include Manufacturing, making or having made.
 
1.34        “EU” or “European Union” means the European Union member states as then constituted.
 
1.35       “FDA” means the U.S. Food and Drug Administration or any successor entity.
 
1.36       “Field” means any and all uses in humans.
 
1.37       “First Commercial Sale” means with respect to a country, the first sale of a Licensed Product in such country to a Third Party by or on behalf of Ambros, its Affiliates or Sublicensees after Regulatory Approval (including any applicable pricing approval) has been obtained in such country.
 
1.38       “Fiscal Year” means Ambros’ fiscal year that starts on January 1 and ends on December 31, save that the first Fiscal Year shall commence on the Effective Date and end on 31 December and the last Fiscal Year shall end on the date of termination or expiry of this Agreement.
 
[bookmark: z_9kR3WTr1ABAHHSJyoDGtwxngqghzl5CwtA][bookmark: z_9kR3WTr266AHITPyibmphlw9eVx5LLLRpsoeJ9][bookmark: z_9kR3WTr266AHJUPyibmph]1.39       “GCP” or “Good Clinical Practices” means the then-current standards, practices and procedures promulgated or endorsed by the FDA as set forth in the guidelines entitled “Guidance for Industry E6 Good Clinical Practice: Consolidated Guidance,” including related regulatory requirements imposed by the FDA and comparable regulatory standards, practices and procedures promulgated by the EMA or other Regulatory Authority applicable to the Ambros Territory, as they may be updated from time to time, including applicable quality guidelines promulgated under the ICH.
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[bookmark: z_9kR3WTr1ABAIDNJyoMEbq7uxCBMvj1n7EyvC]1.40       “GLP” or “Good Laboratory Practices” means the then-current good laboratory practice standards promulgated or endorsed by the FDA as defined in 21 C.F.R. Part 58, and comparable regulatory standards promulgated by EMA or other Regulatory Authority applicable to the Ambros Territory, as may be updated from time to time, including applicable quality guidelines promulgated under the ICH.
 
[bookmark: z_9kMKJ5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kMLK5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kMHG5YVt46DHECWDl6zgeyHG1][bookmark: z_9kR3WTr26DFGGNAvseu1419JIM][bookmark: z_9kR3WTr26DFGDKAvseu1419JIM][bookmark: z_9kMML5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kR3WTr26DFFFMFwvs0Cyk][bookmark: z_9kR3WTr26DGACcV104ymyvuJpQottu6zyopL8F][bookmark: z_9kR3WTr26DGAAaV104ymyvuJpQottu6zyopL8F][bookmark: z_9kR3WTr2CJCAGNCwozNH][bookmark: z_9kR3WTr26DFGISPyifw7VQ5vUMuF8pn7QPEBAn][bookmark: z_9kMLK5YVt46DHFIiOt2][bookmark: z_9kMIH5YVt46DHECWDl6zgeyHG1]1.41       “GMP” means (a) the good manufacturing practices required by the FDA and set forth in the FDCA or FDA regulations (including without limitation 21 CFR 210 and 211), policies, guidances or guidelines, or any applicable equivalent within a regulatory jurisdiction, including, without limitation, any applicable current good manufacturing practices requirements and pharmaceutical industry standards for the manufacture and testing of investigational pharmaceutical materials in force from time-to-time in the European Union (including, without limitation, Directive 2003/94/EC laying down the principles and guidelines of good manufacturing practice), the relevant national implementations of these rules and any relevant national and European Commission and Committee on Proprietary Medicinal Products guidance and, in particular, Annex 13 of the Guide to Good Manufacturing Practice entitled “Manufacture of investigational medicinal products”, as updated and amended from time-to-time, in each case in effect at any time during the Term of this Agreement, for the manufacture, handling and testing of investigational pharmaceutical products; (b) the corresponding requirements of each applicable Regulatory Authority or other Governmental Authority; and (c) any other guidances, procedures, practices, arrangements, additions or clarifications, as the Parties may agree in writing from time-to-time.
 
[bookmark: z_9kR3WTr1AIEFGQJ5wt3zrt9lSqustsw][bookmark: z_9kR3WTr24BFB8NJ5wt3zrt9xqRVL95GBEV]1.42      “Governmental Authority” means any multi-national, national, federal, state, local, municipal, provincial or other governmental authority of any nature (including any governmental division, prefecture, subdivision, department, agency, bureau, branch, office, commission, council, court or other tribunal).
 
[bookmark: z_9kR3WTr266AIEQK2ut3nu3z5srUSA2u7854w9J]1.43        “ICH” means International Conference on Harmonization of Technical Requirements for Registration of Pharmaceuticals for Human Use.
 
1.44        “IND” means an investigational new drug application submitted to the FDA pursuant to 21 C.F.R. Part 312, including any amendments or supplements thereto. References herein to IND will include, to the extent applicable, any foreign counterpart of the foregoing filed with a Regulatory Authority outside the U.S. for the investigation of a medicinal product in any other country or group of countries in conformance with the requirements of such Regulatory Authority.
 
[bookmark: z_9kR3WTr24BFB9QKmiibt2y4]1.45        “Indication” means [***].
 
[bookmark: z_9kR3WTr24BFBARKoq32mu3z5][bookmark: z_9kMHG5YVt46DHDIZM6yr73z5A][bookmark: z_9kMHG5YVt46DHDGXM6yr73z5A][bookmark: z_9kMJI5YVt46DHCER8xyp054uwC][bookmark: z_9kMIH5YVt46DHCBO4rs][bookmark: z_9kMJI5YVt46DHCBO4rs][bookmark: z_9kMKJ5YVt46DHCBO4rs][bookmark: z_9kMLK5YVt46DHCBO4rs][bookmark: z_9kMML5YVt46DHCBO4rs]1.46      “Information” means any Data, results, technology, business or financial information or information of any type whatsoever, in any tangible or intangible form, including know-how, copyrights, trade secrets, practices, techniques, methods, processes, inventions, developments, specifications, formulae, software, algorithms, marketing reports, expertise, technology, test data (including pharmacological, biological, chemical, biochemical, clinical test data and data resulting from non-clinical studies), CMC Information, stability data and other study data and procedures.
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[bookmark: z_9kR3WTr24BFBDUKryzht2y4][bookmark: z_9kR3WTr24BFBCTKryzhty][bookmark: z_9kR3WTr1AIEFHTKryzhty][bookmark: z_9kR3WTr1AIEFIUKryzht2xw]1.47        “Initiation” means, with respect to a Clinical Trial, [***].  “Initiate” and “Initiating” shall have the correlative meanings.
 
[bookmark: z_9kR3WTr24BFBGXK4wp51x38][bookmark: z_9kR3WTr24BFBEVK4wp51x38][bookmark: z_9kMJI5YVt46DHECWDl6zgeyHG1][bookmark: z_9kR3WTrAGFCDD8DMtn8BAExrBIEwl5CFGFG2DC][bookmark: z_9kR3WTrAGFCDE9DMuhupr33vl184AJFDDEF1Zn][bookmark: z_9kMHG5YVtCIHEFFAFOvpADCGztDKGyn7EHIHI4][bookmark: z_9kMHG5YVtCIHEFGBFOwjwrt55xn3A6CLHFFGH3]1.48       “Inventions” means any inventions and/or discoveries, including processes, manufacture, composition of matter, Information, methods, assays, designs, protocols, and formulas, and improvements or modifications thereof, patentable or otherwise, that are generated, developed, conceived or reduced to practice (constructively or actually) by or on behalf of a Party or its Affiliates or their respective Sublicensees (in the case of Ambros) or licensees (in the case of Abiogen) (a) pursuant to activities conducted under this Agreement, or (b) in connection with the Exploitation of Licensed Products, in each case of (a) and (b), including all rights, title and interest in and to the intellectual property rights therein and thereto; provided, however, that Inventions shall exclude Data.
 
[bookmark: z_9kR3WTr24BFBHaMx75ohkm][bookmark: z_9kR3WTr24BFBFYMx75ohkm][bookmark: z_9kMHG5YVt3BJGIIL2hvult]1.49        “Knowledge” as used with respect to Abiogen means actual knowledge of Abiogen’s [***], in each case [***].
 
[bookmark: z_9kR3WTr24BFC9SAsB]1.50        “Laws” means all laws, statutes, rules, regulations, ordinances and other pronouncements having the effect of law of any federal, national, multinational, state, provincial, county, municipal, city or other political subdivision, domestic or foreign.
 
[bookmark: z_Ref168757824][bookmark: z_Ref165448948][bookmark: z_9kR3WTr29GEEKGEGXLjgs7zlKQ79CII2][bookmark: z_9kMIH5YVt4BIGGMIGIZNliu91nMS9BEKK4]1.51       “Licensed Compound” means (a) neridronate (neridronic acid), a small molecule bisphosphonate compound, and (b) any backup, follow-on, modification or derivative of neridronate Covered by Abiogen Licensed Patents or otherwise generated through the use of Abiogen Technology. For clarity, “Licensed Compounds” include the small molecule whose structure is set forth on Schedule 1.51.
 
[bookmark: z_Ref4094114][bookmark: z_Hlk9347241]1.52        “Licensed Product” means any product for use in the Field that comprises or incorporates the Licensed Compound as an active ingredient in any form, formulation and delivery mode, alone or in combination with any other active ingredients.
 
1.53        “Major [***] Markets” means [***].
 
[bookmark: z_9kR3WTr24BFCAUBj4xecwFEz][bookmark: z_9kR3WTr19HEGIXBj4xecwFEz][bookmark: z_9kR3WTr24BFCBVBj4xecwFE30z][bookmark: z_9kR3WTr19HEGJYBj4xecwFE30z][bookmark: z_9kMKJ5YVt46DHCER8xyp054uwC][bookmark: z_9kMHG5YVt46DHC9LHz5A61][bookmark: z_9kMHG5YVt3BJGIKZDl6zgeyHG1][bookmark: z_9kMHG5YVt3BJGILaDl6zgeyHG521]1.54      “Manufacture” and “Manufacturing” means all activities by or on behalf of a Party related to the manufacturing of a Licensed Compound or a Licensed Product, or any ingredient or component thereof, including test method development and stability testing, formulation, manufacturing scale-up, manufacturing for Development or Commercialization, labeling, filling, processing, packaging, in-process and finished Licensed Product testing, shipping, storing, or release of a Licensed Compound or a Licensed Product or any ingredient or component thereof, quality assurance and quality control activities related to manufacturing and release of a Licensed Compound or a Licensed Product, ongoing stability tests, and regulatory activities, oversight and management related to any of the foregoing. When used as a noun, “Manufacture” or “Manufacturing” means any and all activities involved in Manufacturing.
 
[bookmark: z_9kR3WTr24BFCCWBj4xecwFE30zPSFL][bookmark: z_cp_text_1_7][bookmark: z_9kR3WTrAGFCDFAEKqgmF6lzypx8D8BMeMy29A0][bookmark: z_9kR3WTr266AJLO4gkrsiuzTKsD6nl5ON8A][bookmark: z_9kMNM5YVt46DHEDXDl6zgeyHG521][bookmark: z_cp_text_1_13][bookmark: z_9kR3WTr26DFGLXQpirhnUmhx][bookmark: z_9kMIH5YVt46DHEFbYykvhc8v222J][bookmark: z_9kR3WTrAGFCDGBEKrhmfUWs3zYQzJRvS0LEvtD][bookmark: z_9kR3WTr266AIGdPlwsRJsCKoLtE7om6PO9B][bookmark: z_cp_text_1_15][bookmark: z_cp_text_1_17][bookmark: z_9kMJI5YVt46DHEFbYykvhc8v222J][bookmark: z_9kMHG5YVtCIHEFHCGMsioH8n10rzAFADOgO04B][bookmark: z_9kMHG5YVtCIHEFIDGMtjohWYu51aS1LTxU2NGx][bookmark: z_9kMHG5YVt46DHFGgKv][bookmark: z_9kR3WTr266AIHeItyu]1.55      “Manufacturing Cost” means, with respect to the Drug Substance supplied by Abiogen pursuant to the Drug Substance Supply Agreement: (a) if Abiogen or its Affiliate Manufactures the Drug Substance, the actual manufacturing cost of such Drug Substance  (as determined in accordance with Italian GAAP consistently applied with its other products); or (b) if a Third Party Manufactures such Drug Substance, the actual cost incurred by Abiogen or its Affiliate for the Manufacture of such Drug Substance  with such Third Party (as determined in accordance with IFRS consistently applied with its other products) without any additional mark-up; and in each case of (a) and (b), including internal and the external costs of insurance and transportation, import and export taxes and fees, and similar charges, for such Drug Substance.
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[bookmark: z_Ref4094136][bookmark: z_9kR3WTr1ABAIJZBnymw1wvJSI62D8HA5EAGdaM][bookmark: z_9kR3WTr1ABAIIYBnymw1wvJSI62D8HA5EAGdaM][bookmark: z_9kR3WTr266AIKbGwWMA0HL74yqj1A6C][bookmark: z_9kR3WTr1ABAILcpd]1.56       “Marketing Authorization Application” or “MAA” means a New Drug Application (“NDA”) or any other application to the appropriate Regulatory Authority for approval to market a pharmaceutical product, but excluding pricing approvals.
 
[bookmark: z_Ref7015804][bookmark: z_Ref4094159]1.57       “NA Territory” means the United States (including Puerto Rico), Mexico and Canada.
 
1.58       “Net Sales” means [***]
 
[bookmark: z_DV_M143](a)         [***]
 
(b)         [***]
 
(c)         [***]
 
(d)         [***]
 

 
[bookmark: z_DV_M147][bookmark: z_DV_M146][bookmark: z_DV_M144][***]
 
[bookmark: z_DV_M148][***]
 
[***]
 
[***]
 
(i)            [***]
 
(ii)           [***]
 
(iii)          [***]
 
(iv)          [***].
 
[bookmark: z_9kR3WTr24BFCFcEpup5B][bookmark: z_9kMNM5YVt46DHFIiOt2][bookmark: z_9kMON5YVt46DHFIiOt2]1.59       “Patents” means (a) pending patent applications, issued patents, utility models and designs; (b) reissues, substitutions, confirmations, registrations, validations, re-examinations, additions, continuations, continued prosecution applications, continuations-in-part, or divisions of or to any of the foregoing; and (c) extensions, renewals or restorations of any of the foregoing by existing or future extension, renewal or restoration mechanisms, including supplementary protection certificate, patent term additions, patent term extensions or the equivalent thereof, and all foreign Patents issuing from any of the foregoing to the extent that are necessary and reasonably useful for practicing the licenses according to this Agreement.
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[bookmark: z_9kR3WTr24BFCGdIr640]1.60       “Person” means an individual, corporation, partnership, limited liability company, limited partnership, trust, business trust, association, joint stock company, joint venture, pool, syndicate, sole proprietorship, unincorporated organization, Governmental Authority or any other form of entity not specifically listed herein.
 
[bookmark: z_9kMIH5YVt46DGJQUEruvleoij5pt]1.61       “Phase 1 Clinical Trial” means any human clinical trial of a Licensed Compound conducted mainly to evaluate the safety of chemical or biologic agents or other types of interventions that would satisfy the requirements of 21 C.F.R. § 312.21(a) or its non-United States equivalents.
 
[bookmark: z_9kMJI5YVt46DGJQUEruvleoij5pt][bookmark: z_9kR3WTr26DGA6WLdpu5][bookmark: z_9kMKJ5YVt46DGJQUEruvleoij5pt][bookmark: z_9kMHG5YVt48FIC8YNfrw7]1.62       “Phase 2 Clinical Trial” means any human clinical trial of a Licensed Compound or Licensed Product conducted mainly to test the effectiveness of chemical or biologic agents or other types of interventions for purposes of identifying the appropriate dose for a Phase 3 Clinical Trial for a particular Indication or Indications that would satisfy the requirements of 21 CFR § 312.21(b) or its non-United States equivalents.  A “Phase 2/3 Clinical Trial” shall be deemed to be a Phase 2 Clinical Trial with respect to the portion of that clinical trial that is regarded as its Phase 2 component, in accordance with the applicable protocol.
 
[bookmark: z_9kMLK5YVt46DGJQUEruvleoij5pt][bookmark: z_9kR3WTr26DGA8YV1ovvv][bookmark: z_9kMHG5YVt48FICAaX3qxxx][bookmark: z_9kMIH5YVt48FIC8YNfrw7][bookmark: z_9kR3WTr26DGA9ZLdpu5][bookmark: z_9kMML5YVt46DGJQUEruvleoij5pt][bookmark: z_9kR3WTr26DGA7XLdpu6]1.63      “Phase 3 Clinical Trial” means any human clinical trial of a Licensed Compound or Licensed Product designed to: (i) establish that such Licensed Product is safe and efficacious for its intended use; (ii) define warnings, precautions and adverse reactions that are associated with the Licensed Product in the dosage range to be prescribed; and (iii) support Regulatory Approval of such Licensed Compound or Licensed Product, that would satisfy the requirements of 21 CFR § 312.21(c) or its non-United States equivalents.  A “Phase 2/3 Clinical Trial” shall be deemed to be a Phase 3 Clinical Trial with respect to the portion of that clinical trial that is regarded as its Phase 3 component, in accordance with the applicable protocol.
 
[bookmark: z_9kMNM5YVt46DGJQUEruvleoij5pt]1.64       “Phase 4 Clinical Trial” means a human clinical trial of a Licensed Compound or Licensed Product that is (a) designed to satisfy a requirement of a Regulatory Authority in order to maintain a Regulatory Approval for such Licensed Compound or Licensed Product or (b) conducted after the first Regulatory Approval of such product in the same disease state for which the Licensed Compound or Licensed Product received Regulatory Approval.
 
[bookmark: z_9kMIH5YVt46DGJNREjhu5][bookmark: z_9kMJI5YVt46DGJNREjhu5]1.65          “Product Specific Joint Patents” means any Patents that claim Joint Inventions that are specifically related to a Licensed Compound or Licensed Product, including any such Patents that claim Joint Inventions that are related to the Manufacturing of a Licensed Compound or Licensed Product.
 
[bookmark: z_9kR3WTr24BFCIhKgx3kt87IcOADDI5w][bookmark: z_9kR3WTr266AJFUBnymw1wvJN9CCH4vE]1.66      “Regulatory Approval” means any and all approvals (including marketing authorization approvals, supplements, amendments, pre- and post-approvals, and pricing and reimbursement approvals), licenses, registrations or authorizations of any national, supra-national, regional, state or local regulatory agency, department, bureau, commission, council or other governmental entity, that are necessary for the Manufacture, distribution, marketing, importation, exportation, use or commercial sale of a Licensed Product in a given country or regulatory jurisdiction.
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[bookmark: z_9kR3WTr24BFDAYKgx3kt87IcTJ73E9CT]1.67       “Regulatory Authority” means, in a particular country or jurisdiction, any applicable Governmental Authority involved in granting Regulatory Approval in such country or jurisdiction.
 
[bookmark: z_9kR3WTr266AJGLFwvoutlkoxC9WVtq2H9vhqM9]1.68      “Regulatory Materials” means regulatory applications (including MAA), submissions, notifications, communications, correspondence, registrations, Regulatory Approvals and/or other filings made to, received from or otherwise conducted with a Regulatory Authority in order to Develop, Manufacture, market, sell or otherwise Commercialize Licensed Products in a particular country or jurisdiction.
 
[bookmark: z_9kR3WTr24BFDBabrjrjgs7z][bookmark: z_9kMKJ5YVt46DGJMO7vuirsuA]1.69       “Sublicense” means any agreement under which Ambros sublicenses to a Third Party any of the rights to Abiogen Technology granted to Ambros under Section 2.1(a), including, without limitation, any option for such rights, but excluding rights granted to subcontractors or Affiliates.
 
[bookmark: z_9kR3WTr24BFDCbbrjrjgs7zm]1.70       “Sublicensee” means a Third Party that has received a license or other right under the Abiogen Technology in accordance with Section 2.1(c), but shall not include (i) any Third Party wholesaler or distributor engaged for the sale of Licensed Product (even if such wholesaler or distributor is granted a right or license to sell Licensed Product) provided that such wholesaler or distributor does not make any royalty, milestone, profit share or other payment to Ambros or its Affiliate based on such wholesaler’s or distributor’s sale of Licensed Product; or (ii) any Third Party contract research organization or manufacturer providing services to Ambros or its Affiliate (even if such contract research organization or manufacturer is granted a right or license to make Licensed Compound or Licensed Product). For clarity, the gross invoiced price for sale of Licensed Product to any wholesaler, distributor, contract research organization or manufacturer described above shall be included in Net Sales.
 
1.71       “Sublicensing Revenue” means [***].
 
[bookmark: z_9kMLK5YVt46DGJMO7vuirsuA][bookmark: z_9kMML5YVt46DGJMO7vuirsuA]1.72       “Supply Failure” means the failure by Abiogen to supply Ambros’ requirements for Licensed Compound or Licensed Product under the Clinical Supply Agreement or the Commercial Supply Agreement (i) for a shortfall of [***] percent ([***]%) less than the amount ordered under the relevant agreement in any particular Calendar Quarter, unless such amount is subsequently supplied in the following Calendar Quarter, or (ii) for a shortfall of more than [***] percent ([***]%) less than the respective amounts ordered under the relevant agreement for [***] consecutive Calendar Quarters.
 
[bookmark: z_9kR3WTr24BFDEeIt]1.73       “Tax” means any form of tax or taxation, levy, duty, charge, social security charge, contribution or withholding of whatever nature, together with any related fine, penalty, surcharge or interest thereon imposed by, or payable to, a Governmental Authority.
 
[bookmark: z_9kR3WTr24BFDHhPlwsRJsCK]1.74        “Third Party” means any Person other than a Party or an Affiliate of a Party.
 
[bookmark: z_Ref53565084][bookmark: z_9kMNM5YVt46DGJMO7vuirsuA]1.75        “Upstream Agreement” means the agreement signed between Abiogen and [***] on [***] and its relevant termination signed on [***].
 
[bookmark: z_9kR3WTr24BFDIjBvIxvls][bookmark: z_9kMHG5YVt46DHFKlDxKzxnu]1.76        “U.S. Dollar” means a U.S. dollar, and “US$” shall be interpreted accordingly.
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1.77        “U.S.”, “USA” or “United States” means the United States of America, including all possessions and territories thereof.
 
[bookmark: z_9kMKJ5YVt46DGJNREjhu5][bookmark: z_9kMLK5YVt46DGJNREjhu5][bookmark: z_9kMLK5YVt46DHEHeGrwr7D][bookmark: z_9kMML5YVt46DHEHeGrwr7D]1.78       “Valid Claim” means a claim (including a process, use, or composition of matter claim) of an issued and unexpired patent that has not (i) irretrievably lapsed or been revoked, dedicated to the public or disclaimed or (ii) been held invalid, unenforceable or not patentable by a court, governmental agency, national or regional patent office or other appropriate body that has competent jurisdiction, which holding, finding or decision is final and unappealable or unappealed within the time allowed for appeal.
 
1.79        Additional Definitions: The following table identifies the location of definitions set forth in various Sections of this Agreement:
 
[bookmark: z3149a135af1b40fca22b90de53a84588][bookmark: z3149a135af1b40fca22b90de53a84588]
	 
	Defined Terms
	 
	Section

	 
	Abiogen
	 
	Preamble

	 
	[***]
	 
	[bookmark: z_9kMHG5YVt56CEEGDJshqWXAJ9777K3y2y98ohy]2.7(a)(ii)

	 
	[***]
	 
	[bookmark: z_9kMIH5YVt56CEEGDJshqWXAJ9777K3y2y98ohy]2.7(a)(ii)

	 
	Abiogen Indemnitees
	 
	11.2

	 
	Abiogen Inventions
	 
	9.1(c)(ii)

	 
	Accused Party
	 
	9.5

	 
	Agreement
	 
	Preamble

	 
	Alliance Manager
	 
	3.1

	 
	Ambros
	 
	Preamble

	 
	Ambros Indemnitees
	 
	11.1

	 
	Ambros Inventions
	 
	9.1(c)(iii)

	 
	Ambros Manufacturing Improvements
	 
	9.1(c)(iii)

	 
	[bookmark: z_9kR3WTr24BEHLPChfs3]Claims
	 
	11.1

	 
	[bookmark: z_9kR3WTr24BEHNRCpstjcmfjD96GgJ76u346M][bookmark: z_9kR3WTr24BEHMQCpstjcmfjD96GgJ76u346M]Clinical Supply Agreement
	 
	7.2

	 
	[bookmark: z_9kR3WTr24BF96JFwvoutlkohlFB8IiL98w568O]Commercial Supply Agreement
	 
	7.2

	 
	[bookmark: z_9kR3WTr24BF9ERFxplkhs84mqz8PhK87v457N]Confidentiality Agreement
	 
	1.23

	 
	Data Room
	 
	2.3

	 
	Development Milestone Event
	 
	8.3

	 
	Development Milestone Payment
	 
	8.3

	 
	Effective Date
	 
	Preamble

	 
	[bookmark: z_9kR3WTr24BFAESGoq3skwvYNwGO]Enforcing Party
	 
	9.4(c)

	 
	[***] Exercise Notice
	 
	[bookmark: z_9kMHG5YVt56CEEHEJshLSD2zy57tRfN10JFCIt]2.7(a)(i)

	 
	[***] Expansion Fee
	 
	[bookmark: z_9kMHG5YVt56CEEIFJsh3pWoMXHCB2SgO21KGDJ]2.7(a)(iv)

	 
	[***] Option
	 
	[bookmark: z_9kMIH5YVt56CEEHEJshLSD2zy57tRfN10JFCIt]2.7(a)(i)

	 
	[***] Territory
	 
	[bookmark: z_9kMJI5YVt56CEEHEJshLSD2zy57tRfN10JFCIt]2.7(a)(i)

	 
	Commercial Supply Agreement
	 
	7.2(b)

	 
	Drug Substance Supply Agreement
	 
	7.2(a)

	 
	Executive Officer
	 
	14.1
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	Defined Terms
	 
	Section

	 
	[bookmark: z_9kR3WTr24BFAFTQ1x90vuID10oxy0GM]Existing Agreements
	 
	10.2(k)

	 
	Former Abiogen Partners
	 
	9.1(a)

	 
	GAAP
	 
	1.5

	 
	ICC
	 
	14.2

	 
	IFRS
	 
	1.5

	 
	Indemnified Party
	 
	11.3

	 
	Indemnifying Party
	 
	11.3

	 
	[bookmark: z_9kR3WTr24BFBBSKotxutlstvB]Infringement
	 
	9.4(a)

	 
	Infringement Action
	 
	9.5

	 
	Joint Inventions
	 
	9.1(c)(iv)

	 
	[bookmark: z_9kR3WTr1AIEFKXMss4S7z53AALhS985DPBxd4y]Joint Advisory Committee (JAC)
	 
	3.2(a)

	 
	[bookmark: z_9kR3WTr1AIEFLYMss4WV2izH696OTA96EQCye9]Joint Executive Committee (JEC)
	 
	3.7

	 
	Joint Technical Committee (JTC)
	 
	3.3

	 
	Losses
	 
	11.1

	 
	NDA
	 
	1.56

	 
	Note
	 
	8.1

	 
	[***]
	 
	9.1(a)

	 
	[bookmark: z_9kR3WTr2CCBHJHG]Party
	 
	Preamble

	 
	Pharmacovigilance Agreement
	 
	5.5

	 
	Phase 3 Completion
	 
	1.22

	 
	Product Materials
	 
	4.7

	 
	[bookmark: z_9kR3WTr24BFCHeYrjrjcu3z5]Publication
	 
	12.4(a)

	 
	Remedial Action
	 
	5.6

	 
	Required Funding Commitment
	 
	4.1

	 
	[***] Exercise Notice
	 
	[bookmark: z_9kMHG5YVt56CEEJGJtiLSD2zy57tRfN10JFCIt]2.7(b)(i)

	 
	[***] Expansion Fee
	 
	[bookmark: z_9kMHG5YVt56CEEKHJtiqrdXpaFLCeM0zIEBHjV]2.7(b)(iii)

	 
	[***] Option
	 
	[bookmark: z_9kMIH5YVt56CEEJGJtiLSD2zy57tRfN10JFCIt]2.7(b)(i)

	 
	[***] Territory
	 
	[bookmark: z_9kMJI5YVt56CEEJGJtiLSD2zy57tRfN10JFCIt]2.7(b)(i)

	 
	[bookmark: z_9kMHG5YVt4EEDJLJI]Royalty Term
	 
	8.2(b)

	 
	SEC
	 
	12.3(c)

	 
	Step-In Rights
	 
	[bookmark: z_9kMHG5YVt56CEELPLrVfyvaTjZvv9L]9.2(e)

	 
	[bookmark: z_9kR3WTr24BFDDcb51y8YBzymvwyEK]Supply Agreements
	 
	7.2(c)

	 
	[bookmark: z_cp_table_15_29][bookmark: z_9kR3WTr24BFDGgMr0]Term
	 
	13.1

	 
	[bookmark: z_9kR3WTr19HEGKgPlwsRJsCKnSqnzE6]Third Party License
	 
	8.2(d)

	 
	[***]
	 
	[bookmark: z_9kMIH5YVt56CEEIFJsh3pWoMXHCB2SgO21KGDJ]2.7(a)(iv)

	 
	[***]
	 
	[bookmark: z_9kMIH5YVt56CEEKHJtiqrdXpaFLCeM0zIEBHjV]2.7(b)(iii)

	 
	VAT
	 
	8.10(c)

	 
	[bookmark: z_cp_table_15_31]Working Group
	 
	3.8
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ARTICLE 2
[bookmark: z_Toc180178371][bookmark: z_Toc174902326][bookmark: z_Toc168997253][bookmark: z_Toc168761654][bookmark: z_Toc168043620][bookmark: z_Toc167205825][bookmark: z_Toc165481944][bookmark: z_9kR3WTr266AKJR9n9L9qFC0znwxzF]LICENSE
 
[bookmark: z_Ref10022061][bookmark: z_Ref535921531][bookmark: z_Ref_ContractCompanion_9kb9Ur039]2.1          License to Ambros.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy89G][bookmark: z_Ref165475019][bookmark: z_Ref_ContractCompanion_9kb9Ur02A][bookmark: z_9kR3WTrAGFCEE9BkILjgs7zOWxuE][bookmark: OLE_LINK4][bookmark: OLE_LINK3][bookmark: z_9kMPO5YVt46DHFIiOt2][bookmark: z_9kR3WTr1ABAKKjqSEx8BZJyrsvr32][bookmark: z_9kR3WTr266AKFTBj4xecwFEzm][bookmark: z_9kR3WTr266AJNcBj4xecwFEzm][bookmark: z_9kMJI5YVt46DHFDcdtltliu91][bookmark: z_9kR3WTr266AKGKFwvoutlkoxC9WVtq2H9vhqM9][bookmark: z_9kMHG5YVt488CLINHyxqwvnmqzEBYXvs4JBxjs][bookmark: z_9kR3WTr266BC7KFwvoutlkoxC9WVtq2H9vhqM9][bookmark: z_9kMKJ5YVt46DHFDcdtltliu91][bookmark: z_9kR3WTr26DFGEL6vwny3bPnkwB3pbkG3AAAR][bookmark: z_9kR3WTr26DFFJR6vwny3bPnkwB3pbkG3AAAR][bookmark: z_9kR3WTrAGFCDJFBkfoz60rsDB1D8usAB4KM9wk][bookmark: z_9kMLK5YVt46DHFDcdtltliu91][bookmark: z_9kMHzG6ZWu57EIGJjPu3][bookmark: z_9kMHG5YVtCIHEFOPMif952ChEo0DK5][bookmark: z_9kR3WTr26DFHLaBj4xecwFEzmUUsp1G8ugpL8F](a)       License Grant. Subject to the terms and conditions of this Agreement, Abiogen hereby grants Ambros an exclusive (even as to Abiogen except as provided in Section 2.1(b) below), non-transferable (except as otherwise set forth in Section 15.6 below) license, with the right to sublicense through multiple tiers (solely as provided in Section 2.1(c)), under the Abiogen Technology, to Exploit the Licensed Products in the Field in the Ambros Territory.  Additionally, Abiogen hereby grants Ambros (i) a worldwide, non-exclusive license, with the right to sublicense (solely as provided in Section 2.1(c)), under the Abiogen Technology to Develop Licensed Products outside the Ambros Territory, solely to support Development of Licensed Products in the Ambros Territory, and (ii) solely in the event of a Supply Failure, a worldwide, non-exclusive license, with the right to sublicense (solely as provided in Section 2.1(c) and subject to the terms of Section 7.5), under the Abiogen Technology, to have Manufactured Licensed Products in the Field for sale or use in the Ambros Territory, provided, however, that the foregoing license does not include the right to Manufacture, except as expressly set forth in this Agreement, including under Article 7.
 
[bookmark: z_9kMON5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kMPO5YVt46DHEDXDl6zgeyHG521][bookmark: z_9kMHzG6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kMHG5YVtCIHEFLHDmhq182tuFD3FAwuCD6MOB]Notwithstanding anything to the contrary, Abiogen’s manufacturing process, including but not limited to all related techniques, methods, formulations, and procedures, shall be and remain the Confidential Information of Abiogen and are exclusive and proprietary to Abiogen. All rights to the manufacturing process and know-how are expressly reserved by Abiogen (except as expressly included within the foregoing license grant to Ambros), and no part of this Agreement shall be construed to imply otherwise. Ambros shall not, and shall ensure that its Affiliates and Sublicensees do not, practice such manufacturing process or know-how outside the scope of the license granted under Section 2.1(a)(ii).
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur01B](b)         Abiogen Retained Rights.  Notwithstanding the exclusive rights granted to Ambros in Section 2.1(a), Abiogen and its Affiliates shall retain the following:
 
[bookmark: z_9kMHG5YVt48FHJNcDl6zgeyHG1oWWur3IAwirN](i)          the exclusive (except as provided otherwise in this Agreement) right to practice the Abiogen Technology within the scope of the license granted to Ambros under Section 2.1(a) in order to perform, or have performed by a Third Party contractor, Abiogen’s obligations under this Agreement (including the obligation to Manufacture or have Manufactured Licensed Products for Ambros’ use in the Ambros Territory);
 
[bookmark: z_9kR3WTr266BCCZBj4xecwFEzmUUsp1G8ugpL8F](ii)           the exclusive (except as provided otherwise in this Agreement) right to Manufacture or have Manufactured Licensed Products anywhere in the world; and
 
(iii)          the exclusive (except as provided otherwise in this Agreement) right to practice and license the Abiogen Technology outside the scope of the license granted to Ambros under Section 2.1(a).
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[bookmark: z_Ref_ContractCompanion_9kb9Ur024][bookmark: z_Ref4095910][bookmark: z_Ref_ContractCompanion_9kb9Ur15C][bookmark: z_9kMML5YVt46DHFDcdtltliu91][bookmark: z_9kMNM5YVt46DHFDcdtltliu91][bookmark: z_9kMON5YVt46DHFDcdtltliu91][bookmark: z_9kMPO5YVt46DHFDcdtltliu91][bookmark: z_9kMH0H6ZWu57EIGJjPu3][bookmark: z_9kMHzG6ZWu57EIGEdeumumjvA2][bookmark: z_9kMH1I6ZWu57EIGJjPu3][bookmark: z_9kMH2J6ZWu57EIGJjPu3][bookmark: z_9kMH0H6ZWu57EIGEdeumumjvA2][bookmark: z_9kMON5YVt46DGJMO7vuirsuA][bookmark: z_9kMH1I6ZWu57EIGEdeumumjvA2][bookmark: z_9kMH2J6ZWu57EIGEdeumumjvA2][bookmark: z_9kMPO5YVt46DGJMO7vuirsuA][bookmark: z_9kMHzG6ZWu57EHKNP8wvjstvB][bookmark: z_9kMH3K6ZWu57EIGEdeumumjvA2](c)          Sublicense Rights.  Until completion of the first Phase 3 Clinical Trial for a Licensed Product, Ambros shall not have the right to grant sublicenses under the licenses granted in Section 2.1(a) except with Abiogen’s prior written consent to do so (not to be unreasonably withheld, conditioned or delayed), provided that Ambros may grant sublicenses to its Affiliates or Third Party service providers performing activities for or on behalf of Ambros in connection with the Development or Commercialization of Licensed Products without such consent at any time.  After completion of the first Phase 3 Clinical Trial for a Licensed Product, Ambros may grant sublicenses under the licenses granted in Section 2.1(a) to its Affiliates or any Third Party without Abiogen’s consent. Ambros shall ensure that each such sublicense shall be materially consistent with the terms and conditions of this Agreement applicable to such sublicense, including terms of intellectual property, confidentiality, and non-use consistent with, and at least as protective as, those set forth in this Agreement. Ambros shall be solely responsible for all of its Sublicensees’ activities and any and all failures by its Sublicensees to comply with the applicable terms of this Agreement, and no such sublicense agreement shall relieve Ambros of its obligations under this Agreement, except to the extent they are fully and satisfactorily performed by any such Sublicensee. Ambros shall promptly (in all cases within [***] Business Days) notify Abiogen of the granting of such sublicense and provide a reasonably redacted copy of the executed sublicense to Abiogen, provided that Ambros shall not be required to provide a copy of any agreements with Third Party service providers unless such agreement with a service provider includes a sublicense beyond what is customary or reasonably required for such service provider to perform the services it is engaged for.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur134][bookmark: z_9kMHG5YVtCIHEGGBDmKNliu91QYzwG]2.2        No Implied Licenses.  Except as explicitly set forth in this Agreement, neither Party shall be deemed by estoppel or implication to have granted the other Party any license or other right to any intellectual property of such Party. Ambros shall not, and shall ensure that its Affiliates and Sublicensees do not, practice any of the Abiogen Technology outside the scope of the licenses granted under Section 2.1(a).
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy8BI][bookmark: z_Ref183931103][bookmark: z_Ref180861146][bookmark: z_Ref_ContractCompanion_9kb9Ur046][bookmark: z_Ref165481232][bookmark: z_9kR3WTr29GEELIDfOeiu212y9xlzwF8v8][bookmark: z_9kR3WTrAGFD7CFDfOeiu212y9xlzwF8v8][bookmark: z_9kR3WTr343BIC9Gibpm5yly9yi2kWur3IAwdiJ]2.3        Technology Transfer. [***].
 
[bookmark: z_Ref167793042][bookmark: z_Ref_ContractCompanion_9kb9Uy946][bookmark: z_Ref_ContractCompanion_9kb9Uy944][bookmark: z_Ref180861149][bookmark: z_9kR3WTrAGFD99AEPEruvleohlFB8I1csw8GFGC][bookmark: z_Ref180860085][bookmark: z_9kMPO5YVt46DHCBO4rs][bookmark: z_9kMNM5YVt46DHDCTMqs54ow517][bookmark: z_9kMH2J6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kMHzG6ZWu57EIDCP5st][bookmark: z_9kMON5YVt46DHDCTMqs54ow517][bookmark: z_9kMH3K6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kMH4L6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kMPO5YVt46DHDCTMqs54ow517][bookmark: z_9kMIH5YVt46DHDEVMt01jv0][bookmark: z_9kMHzG6ZWu57EIEDUNrt65px628][bookmark: z_9kMIH5YVt46DHBBOHyxqwvnmq2GxYo3IE1q26a][bookmark: z_9kMH0H6ZWu57EIEDUNrt65px628][bookmark: z_9kMHG5YVt46DHBHUHzrnmjuA6os1ARjMA9x679][bookmark: z_9kMHG5YVt46DHBGTHzrnmjuA6os1ARjMA9x679]2.4         Clinical Supply Technology Transfer. Within [***] days following the Effective Date, Abiogen shall transfer to a CDMO (or CDMO(s)) of Ambros’ choice reasonably acceptable to Abiogen, copies of all data, information and materials (including CMC Information) in Abiogen’s Control regarding the manufacturing process for drug product for the Licensed Compound or the Licensed Products for the sole purpose of the clinical supply of the same by Ambros’ CDMO(s) only, including any such data, information or materials regarding the manufacturing process for the Drug Substance which are reasonably useful for the manufacturing of the drug product necessary for Phase 3 Clinical Trial(s) (the “Clinical Supply Technology Transfer”). For any such information under Abiogen’s Control, but not in its possession, Abiogen shall initiate the process to procure such information from any Third Parties within [***] days following the Effective Date and shall use its commercially reasonable efforts to promptly obtain such information, which shall then be included in the Clinical Supply Technology Transfer once obtained. The CDMO(s) of Ambros’ choice shall sign a confidentiality agreement that is customary in the industry.
 
[bookmark: z_Ref180860087][bookmark: z_9kMHG5YVtCIHEHQPIOGtwxngqruyOUBA3980z3][bookmark: z_9kMH1I6ZWu57EIEDUNrt65px628][bookmark: z_9kMH0H6ZWu57EIDCP5st][bookmark: z_9kMH2J6ZWu57EIEDUNrt65px628]2.5        Technical Assistance; Ambros Responsibility of Clinical Supply. Clinical supply of Licensed Product shall be performed by Ambros’ CDMO reasonably acceptable by Abiogen, subject to Section 7.1. Abiogen shall reasonably assist Ambros and/or its CDMO(s) in the use and understanding of the Abiogen Technology and information shared pursuant to the Technology Transfer and the Clinical Supply Technology Transfer, and shall provide reasonable technical assistance, and make its technical personnel (including its CMC experts) reasonably available to Ambros and its CDMO(s) at Ambros’ request. Ambros may review and access data, information and materials made available to its CDMO for the Clinical Supply Technology Transfer as is necessary or desirable for Ambros to achieve oversight of the activities of its CDMO and to fulfil its obligations under this Agreement.
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[bookmark: z_Ref134042472][bookmark: z_Ref134007205][bookmark: z_9kR3WTr26DFIKaU2tfmQPD3NG27w2x4D9F][bookmark: z_9kR3WTr26DFEIPHrbicUz7B4sgbt410PoPBG5B][bookmark: z_9kR3WTr26DFEBIHrbicUz7B4sgbt410PoPBG5B]2.6          Transfer of IND. Within [***] Business Days from the Effective Date, Abiogen shall cause [***], the actual holder of IND on behalf of Abiogen to start the process of transferring the existing IND (number [***]) including the Orphan Drug Designation and the Break-Through Therapy Designation for the Licensed Product in the Ambros Territory to Ambros (including by filing an IND transfer letter with the FDA).
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy8BE][bookmark: z_9kR3WTr34ACCDAHjOt7z298JhbJxwFB8EpmOIE][bookmark: z_Ref180116080]2.7          Territory Expansion Option.
 
[bookmark: z_Ref180068804](a)          [***] Expansion Option.
 
[bookmark: z_Ref180116773][bookmark: z_9kR3WTr34ACCFCHqfJQB0xw35rPdLzyHDAGroQ][bookmark: z_9kMJI5YVt56CEEGDJshqWXAJ9777K3y2y98ohy](i)           During the Expansion Option Term, Ambros shall have the right to expand the Ambros Territory to include, subject to Section 2.7(a)(ii), [***].  In the event that Ambros wishes to exercise the [***] Option, it shall provide written notice of such election to Abiogen (“[***] Exercise Notice”) prior to the expiration of the Expansion Option Term.
 
[bookmark: z_Ref180116847][bookmark: z_9kR3WTr34ACCEBHqfoUV8H7555I1w0w76mfwCJ][bookmark: z_9kMKJ5YVt56CEEHEJshLSD2zy57tRfN10JFCIt](ii)          Notwithstanding Section 2.7(a)(i), the [***] Territory specifically excludes [***].
 
[bookmark: z_9kMJI5YVt56CEEIFJsh3pWoMXHCB2SgO21KGDJ](iii)         Upon receipt of the [***] Exercise Notice, Abiogen shall issue to Ambros an invoice for the [***] Expansion Fee (as calculated in accordance with Section 2.7(a)(iv)). Ambros shall pay Abiogen the [***] Expansion Fee within [***] days after receipt of such invoice. Upon receipt by Abiogen of the [***] Expansion Fee, the Ambros Territory shall automatically be expanded to include the [***] Territory.
 
[bookmark: z_Ref180116920][bookmark: z_Ref184455866][bookmark: z_9kR3WTr34ACCGDHqf1nUmKVFA90QeM0zIEBHjV](iv)         The “[***] Expansion Fee” means, [***].
 
(b)          [***] Expansion Option.
 
[bookmark: z_Ref180117086][bookmark: z_9kR3WTr34ACCHEHrgJQB0xw35rPdLzyHDAGroQ](i)           During the Expansion Option Term, Ambros shall have the right to expand the Ambros Territory to include [***].  In the event that Ambros wishes to exercise the [***] Option, it shall provide written notice of such election to Abiogen (“[***] Exercise Notice”) prior to the expiration of the Expansion Option Term.
 
[bookmark: z_9kMJI5YVt56CEEKHJtiqrdXpaFLCeM0zIEBHjV](ii)         Upon receipt of the [***] Exercise Notice, Abiogen shall issue to Ambros an invoice for the [***] Expansion Fee (as calculated in accordance with Section 2.7(b)(iii)).  Ambros shall pay Abiogen the [***] Expansion Fee within sixty (60) days after receipt of such invoice.  Upon receipt by Abiogen of the [***] Expansion Fee, the Ambros Territory shall automatically be expanded to include the ROW Territory.
 
[bookmark: z_Ref180116978][bookmark: z_9kR3WTr34ACCIFHrgopbVnYDJAcKyxGC9FhTz8](iii)         The “[***] Expansion Fee” means [***].
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[bookmark: z_Ref_ContractCompanion_9kb9UyA4A][bookmark: z_Ref180603782][bookmark: z_9kR3WTrAGFE98AHs93iwvmuVXHCB2hc7LDGNMX][bookmark: z_9kR3WTr34ACCKHHs93iwvmuVXHCB2hc7LDGNMX](c)        [***].  Upon payment of the [***] Expansion Fee [***].  Abiogen shall use Commercially Reasonable Efforts to (A) Develop and obtain Regulatory Approval for at least one (1) Licensed Product for use in CRPS-1 in the Abiogen [***] Territory and (B) Commercialize at least one (1) Licensed Product for use in CRPS-1 in the Abiogen [***] Territory after such Licensed Product has obtained Regulatory Approval.
 
 
[bookmark: z_9kR3WTrAGFD7ADIZSrktjpcKw7v5A54SbRFBMH][bookmark: z_9kMIH5YVt48FHKIXIty56k][bookmark: z_9kMJI5YVt46DHBANHyxqwvnmqzEB][bookmark: z_9kMJI5YVt48FHKIXIty56k]2.8           [***] Marketing Authorization.  Subject to [***]. Rights on Nerixia® will remain always the exclusive property of Abiogen, and Abiogen may continue in perpetuity to commercialize Nerixia® in any and all its formulations in [***].
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur037]ARTICLE 3
[bookmark: z_Toc180178372][bookmark: z_Toc174902327][bookmark: z_Toc168997254][bookmark: z_Toc168761655][bookmark: z_Toc168043621][bookmark: z_Toc167205826][bookmark: z_Toc165481945][bookmark: z_Ref11226490]GOVERNANCE
 
[bookmark: z_Ref4095962][bookmark: z_9kMML5YVt46DHCER8xyp054uwC][bookmark: z_9kMH5M6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kMIH5YVt46DHB9MHyxqwvnmqzE72B7D][bookmark: z_9kMJI5YVt466DHISHyxqwvnmqzE72B7D][bookmark: z_9kMKJ5YVt466DHHP3t][bookmark: z_9kMH3K6ZWu57EIEDUNrt65px628][bookmark: z_9kMH4L6ZWu57EIEDUNrt65px628]3.1          Alliance Managers.  Within [***] days after the Effective Date, each Party shall appoint and notify the other Party of the identity of a representative having the appropriate qualifications, including a general understanding of pharmaceutical development, manufacturing, and commercialization issues, to act as its alliance manager under this Agreement (the “Alliance Manager”).  The Alliance Managers shall serve as the primary contact points between the Parties for the purpose of providing each Party with information on the progress and results of each Party’s Development, Manufacturing, and Commercialization of Licensed Products. The Alliance Managers shall also be primarily responsible for facilitating the flow of information and otherwise promoting communication, coordination and collaboration between the Parties with respect to Licensed Products.  Each Party may replace its Alliance Manager at any time upon written notice to the other Party.
 
[bookmark: z_9kR3WTr29GEFDADUOuu6U9175CCNjUBA7FRDz][bookmark: z_Ref54601953]3.2          Joint Advisory Committee.
 
[bookmark: z_Ref4095997](a)        Formation; Purpose.  Within [***] days after the Effective Date, the Parties shall establish a joint advisory committee (the “Joint Advisory Committee” or “JAC”) for the overall coordination and oversight of the Parties’ activities under this Agreement.  The role of the JAC shall be:
 
[bookmark: z_cp_blt_2_48][bookmark: z_cp_blt_2_50][bookmark: z_cp_blt_1_51](i)            to review and discuss (but not approve (except as otherwise expressly provided for in Section 3.4) each Party’s Development, Manufacture and Commercialization of Licensed Products in the Field in the Ambros Territory and the Abiogen Territory;
 
[bookmark: z_9kMHG5YVtCIHF99EISAz0r276wyErewz][bookmark: z_9kMKJ5YVt4BIGHGEISAz0r276wyErewz](ii)           to review and approve (subject to the last sentence of Section 4.4) any material change or deviation from any of the Plan Core Elements;
 
[bookmark: z_Ref181439850][bookmark: z_9kMHG5YVt46DHFJjRnyuTLuEM][bookmark: z_9kMIH5YVt4BIGHFCFWQww8WB397EEPlWDC9HTF](iii)         following a notification by Ambros that it intends to pursue any additional Indication in addition to CRPS-1, discuss and agree upon milestones for any such Indication, provided that if the Parties are unable to agree upon appropriate milestones through the JAC and upon referral to the JEC, the amounts shall be determined by an independent Third Party appointed by the Parties in accordance with Schedule 3.2;
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[bookmark: z_cp_blt_2_52][bookmark: z_cp_blt_1_53](iv)          to coordinate the Commercialization of Licensed Products in the Ambros Territory and Abiogen Territory (as well as the Abiogen [***] Territory) to ensure consistent global marketing of Licensed Products in the Field;
 
(v)           to review, discuss, and resolve any Adverse Risk brought to the JAC pursuant to Section 5.3;
 
(vi)          to coordinate the overall Patent strategy for Licensed Products;
 
(vii)         to perform such other functions as appropriate to further the purposes of this Agreement, as expressly set forth in this Agreement or as determined by the Parties in writing.
 
[bookmark: z_9kMLK5YVt466DHHP3t][bookmark: z_9kMHG5YVtCIHF9AEFpNKjz4zy4](b)        Members. The JAC shall be comprised of an equal number of representatives from each Party.  Each Party’s representatives shall be an officer or employee of such Party or its Affiliate having sufficient seniority within the applicable Party to make decisions arising within the scope of the JAC’s responsibilities.  Each Party shall initially appoint [***] to the JAC.  The JAC may change its size from time to time by unanimous consent of its representatives, and each Party may replace its representatives at any time upon written notice to the other Party.  Each Party shall appoint [***] of its representatives on the JAC to act as the co-chairperson.  The role of the co-chairpersons shall be to convene and preside at the JAC meetings and to ensure the circulation of meeting agendas at least [***] Business Days in advance of JAC meetings and the preparation of meeting minutes and any pre-read materials in accordance with Section 3.2(c), but the co-chairpersons shall have no additional powers or rights beyond those held by other JAC representatives.  Employees or consultants of either Party that are not representatives of the Parties on the JAC may attend meetings of the JAC, provided that such attendees shall not vote or otherwise participate in the decision-making process of the JAC and are subject to obligations of confidentiality substantially similar to the provisions set forth in Section 12.1.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy8AJ][bookmark: z_9kR3WTrAGFD78CDnLIhx2xw2][bookmark: z_9kMHG5YVt46DHEIfKt862][bookmark: z_Ref_ContractCompanion_9kb9Ur035][bookmark: z_Ref536027332](c)       Meetings.  The JAC shall meet at least [***] per Calendar Quarter during 2025, and thereafter [***] during the Term until Regulatory Approval by the FDA for the first Licensed Product, unless the Parties mutually agree in writing to a different frequency for such meetings. Either Party may also call a special JAC meeting (by videoconference or teleconference) by at least [***] Business Days prior written notice to the other Party in the event such Party reasonably believes that a significant matter must be addressed prior to the next regularly scheduled meeting, and such Party shall provide the JAC no later than [***] Business Days prior to the special meeting with materials reasonably adequate to enable an informed decision.  The JAC may meet in person, by videoconference or by teleconference.  All JAC meetings shall be conducted in English, and all communications, reports and records by and between the Parties under this Agreement shall be in English.  The co-chairpersons shall alternate responsibility for preparing reasonably detailed written minutes of the JAC meetings that reflect, without limitation, all material decisions made at such meetings.  The co-chairpersons (or their designees) shall send draft meeting minutes to each representative of the JAC for review and approval within [***] Business Days after the JAC meeting.  Such minutes shall be deemed approved unless one or more JAC representatives object to the accuracy of such minutes within [***] Business Days of receipt.
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[bookmark: z_Ref185151815][bookmark: z_9kR3WTr26DFHFRMss4lRhlxzpisVTA96EQCy][bookmark: z_9kR3WTr26DFGMZMss4lRhlxzpisVTA96EQCy][bookmark: z_9kMH5M6ZWu57EIEDUNrt65px628][bookmark: z_9kMH1I6ZWu57EIDCP5st]3.3         Joint Technical Committee.  Within [***] days after the Effective Date, the Parties shall also establish a Joint Technical Committee (“JTC”) which shall be a forum for the exchange of information and data relating to the clinical supply activities for Licensed Compounds and Licensed Products for each Party. The JTC shall have decision-making power in relation to the implementation of clinical supply activities. The JTC shall have an equal number of representatives of the Parties as agreed by the Parties and shall meet at a frequency to be agreed by the Parties. For clarity, despite the existence of the JTC, Abiogen shall always be involved in any and all relationships or relevant communication with Ambros’ CDMO as may be designated clinical supply activities under Article 7.
 
[bookmark: z_Ref180140970][bookmark: z_Ref11249551][bookmark: z_cp_text_1_57][bookmark: z_cp_text_2_54][bookmark: z_9kMH0H6ZWu57EHKNP8wvjstvB][bookmark: z_9kMH1I6ZWu57EHKNP8wvjstvB]3.4          Decision Making at the JAC and JTC.  The JAC and JTC shall strive to seek consensus in its actions and decision making process and all decisions by the JAC and the JTC shall be made by consensus, with each Party having collectively [***] vote in all decisions.  If after reasonable discussion and good faith consideration of each Party’s view on a particular matter the representatives of the Parties cannot reach an agreement as to such matter (to the extent that such matter requires the agreement of the Parties hereunder) within [***] Business Days after such matter was brought to the relevant committee for resolution or after such matter has been referred to the JAC, then, (i) if such matter was before the JAC, the Parties shall refer such matter to the JEC for resolution, or (ii) if such matter was before the JTC, [***] shall have the final decision-making authority: provided [***].
 
[bookmark: z_Ref383108675][bookmark: z_Ref377058143][bookmark: z_9kMHG5YVt488CMJO8xyp05dRpmyD5rQWDFIOO8][bookmark: z_9kMH3K6ZWu57EIGJjPu3][bookmark: z_9kMH4L6ZWu57EIGJjPu3][bookmark: z_9kMH5M6ZWu57EIGJjPu3]3.5         Limitation of JAC and JTC Authority.  The JAC and JTC shall only have the respective powers expressly assigned to each in this Article 3 and elsewhere in this Agreement and shall not have the authority to: (a) modify or amend the terms and conditions of this Agreement; (b) waive or determine either Party’s compliance with the terms and conditions of this Agreement; or (c) decide any issue in a manner that would conflict with the express terms and conditions of this Agreement.
 
[bookmark: z_9kMIH5YVt46DHEIfKt862][bookmark: z_9kMH6N6ZWu57EIEDUNrt65px628][bookmark: z_9kMH6N6ZWu57EIGJjPu3]3.6         Discontinuation of the JAC and JTC.  The activities to be performed by the JAC and JTC shall solely relate to governance under this Agreement, and are not intended to be or involve the delivery of services.  The JAC and the JTC shall continue to exist unless the Parties mutually agree to disband the JAC or the JTC, as the case may be; provided, that [***].  Thereafter, the JAC shall have no further obligations under this Agreement and each Party shall designate a contact person for the exchange of information relevant to activities that would have been performed by the JAC under this Agreement and decisions of the JAC shall be decisions as between the Parties, subject to the other terms and conditions of this Agreement.
 
[bookmark: z_9kMH7O6ZWu57EIGJjPu3][bookmark: z_9kMIH5YVt46DHDBSMokkdv406]The JAC shall be established again on the terms herein in case of new Development of a Licensed Product and/or a Licensed Compound in the Field (such as a new indication or Combination Product).
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[bookmark: z_Ref11247420][bookmark: z_Ref180142227][bookmark: z_9kMH7O6ZWu57EIEDUNrt65px628][bookmark: z_9kMJI5YVt46DHEIfKt862]3.7        Joint Executive Committee.  Within [***] days after the Effective Date, the Parties shall also establish a joint executive committee (the “Joint Executive Committee” or “JEC”) for exchange of high-level and strategic information and coordination among the executives of the Parties and the resolution of any matters referred to the JEC by the JAC under Section 3.4.  Each Party shall designate [***] senior executive to the JEC (who shall not be one of the members of the JAC or the JTC), and the JEC shall meet once each Fiscal Year during the Term unless it is convened to resolve any matter referred to it by the JAC, in which case it shall convene upon such referral promptly to attempt in good faith to resolve such matter within [***] Business Days. For any matter that remains unresolved by the JEC (including any matter relating to decisions related to the Development of the Licensed Compound or Licensed Products), Ambros’ board of directors shall have the final decision-making authority with respect to such matter.  The JEC may meet in person, by videoconference or by teleconference.  All JEC meetings shall be conducted in English, and all communications, reports and records by and between the Parties under this Agreement shall be in English.
 
[bookmark: z_cp_change_24][bookmark: z_Ref11247443][bookmark: z_cp_text_1_59]3.8          Working Groups.  From time to time, the JAC may establish and delegate duties of the JAC to sub-committees or directed teams (each, a “Working Group”) on an “as-needed” basis to oversee particular projects or activities; provided that in any case neither Party shall be required by the Working Group to assume any responsibility, financial or otherwise, beyond those agreed to in writing by such Party, in particular pursuant to each Party’s respective obligations under this Agreement. Each such Working Group shall be constituted and shall operate as the JAC determines; provided that each Working Group shall have equal representation from each Party, unless otherwise mutually agreed.  Working Groups may be established on an ad hoc basis for purposes of a specific project or on such other basis as the JAC may determine.  Each Working Group and its activities shall be subject to the oversight, review and approval of, and shall report to, the JAC.  In no event shall the authority of the Working Group exceed that of the JAC.  All decisions of a Working Group shall be by consensus.  Any disagreement between the members of a Working Group shall be referred to the JAC for resolution. Without limiting the foregoing, any Working Group regarding the Development or Commercialization of the Licensed Compound or Licensed Products shall include at least one member designated by each of Abiogen and Ambros.
 
ARTICLE 4
[bookmark: z_Toc180178373][bookmark: z_Toc174902328][bookmark: z_Toc168997255][bookmark: z_Toc168761656][bookmark: z_Toc168043622][bookmark: z_Toc167205827][bookmark: z_Toc165481946][bookmark: z_Ref536002175]DEVELOPMENT
 
[bookmark: z_Ref180132113][bookmark: z_Ref_ContractCompanion_9kb9Uy8BG][bookmark: z_Ref167964266][bookmark: z_Ref536101979][bookmark: z_Ref_ContractCompanion_9kb9Ur05B][bookmark: z_9kR3WTrAGFD7BGDYaxuC4o3dKz0wt10s][bookmark: z_9kMH8P6ZWu57EIGJjPu3][bookmark: z_9kMIH5YVt488CMIMHyxqwvnmqzEBYXvs4JBxjs][bookmark: z_9kMJI5YVt488CLINHyxqwvnmqzEBYXvs4JBxjs][bookmark: z_9kMLK5YVt4BIGGNKFhQgkw4340Bzn1yHAxA][bookmark: z_cp_text_1_63][bookmark: z_cp_text_1_64][bookmark: z_9kMHG5YVtCIHF9CFKbUtmvlreMy9x7C76UdTHD]4.1          Overview; Diligence.  Subject to the terms and conditions of this Agreement (including the diligence obligations set forth below), Ambros shall be solely responsible for the Development of Licensed Products in the Field for the Ambros Territory, at its own cost and expense (except as otherwise expressly set forth herein), including all non-clinical and clinical studies and (subject to Sections 2.3 2.4 and 2.5) collection of CMC Information, as necessary to obtain Regulatory Approval for Licensed Products in any country in the Ambros Territory.  Ambros shall use Commercially Reasonable Efforts to Develop and obtain Regulatory Approval for at least one (1) Licensed Product for use in CRPS-1 in the United States, provided that [***]. Activities by Ambros’ Affiliates and Sublicensees will be considered as Ambros’ activities under this Agreement for purposes of determining whether Ambros has complied with any obligation to use Commercially Reasonable Efforts. Following expansion of the Ambros Territory to include the Major [***] Markets pursuant to Section 2.7, Ambros shall use Commercially Reasonable Efforts to Develop and obtain Regulatory Approval for at least one (1) Licensed Product for use in CRPS-1 in each such Major [***] Market.
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[bookmark: z_9kMHG5YVtCIHF9DIFaczwE6q5fM12yv32u]4.2          Required Funding Commitment. In addition to the diligence requirements under Section 4.1, Ambros shall raise, within [***] months following the Effective Date, actual or committed funding from accredited Third Party investors equal to the lesser of (a) [***] U.S. Dollars (US$[***]), or (b) an amount that is sufficient to [***] (the “Required Funding Commitment”). Ambros represents that the Required Funding Commitment is expected to be sufficient to fund [***]. If the Required Funding Commitment is not sufficient to fund [***], Ambros hereby agrees that it will use Commercially Reasonable Efforts to obtain sufficient additional funding to [***]. For clarity, the Required Funding Commitment is exclusive of [***].
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur03B][bookmark: z_cp_text_2_67][bookmark: z_9kMIH5YVt488DE9MHyxqwvnmqzEBYXvs4JBxjs]4.3         Cooperation.  Abiogen shall provide such technical assistance and cooperation to Ambros as Ambros may reasonably request, at Ambros’ sole cost and expense, as necessary or reasonably useful for Ambros to Develop or Commercialize Licensed Products in the Field in the Ambros Territory; provided, that Ambros shall reimburse Abiogen for any such assistance that exceeds [***] hours of employee support per [***] (such cap excluding any time spent by Abiogen’s personnel under Article 3) at a rate of $[***] per hour.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy8AH][bookmark: z_Ref180139319][bookmark: z_9kR3WTr29GEFECGQ8xyp054uwCpcux][bookmark: z_9kR3WTrAGFD77CGQ8xyp054uwCpcux][bookmark: z_9kMNM5YVt46DHCER8xyp054uwC][bookmark: z_9kMIH5YVt4BIGHGEISAz0r276wyErewz][bookmark: z_9kMON5YVt46DHCER8xyp054uwC][bookmark: z_9kMPO5YVt46DHCER8xyp054uwC][bookmark: z_9kMHzG6ZWu57EIDFS9yzq165vxD][bookmark: z_9kMJI5YVt46DHDBSMokkdv406][bookmark: z_9kMH0H6ZWu57EIDFS9yzq165vxD][bookmark: z_9kMH2J6ZWu57EHKNP8wvjstvB]4.4        Development Plan.  An initial development plan is attached to this Agreement as Schedule 4.4 (the “Initial Development Plan”) and sets forth Ambros’ plan for the ongoing Development of the Licensed Compound and Licensed Products, which may be amended by the JAC.  The Initial Development Plan sets out a list of critical parameters, requirements or specifications mutually agreed between the Parties (the “Plan Core Elements”).  On an annual basis, Ambros shall provide to Abiogen through the JAC an updated development plan reflecting any remaining or ongoing development activities until the date on which [***], unless a new development activity is commenced by Ambros for a Licensed Product (such as a new indication or Combination Product), in which case Ambros shall continue to provide an updated development plan on an annual basis. Without limiting the foregoing, Ambros shall prepare and submit to the JAC for review the protocol design of a Phase 3 Clinical Trial in CRPS-1, which upon mutual agreement of the Parties that it corresponds to the Plan Core Elements, shall be appended to this Agreement.  [***].
 
[bookmark: z_Ref183934378][bookmark: z_9kMNM5YVt46DHEHeGrwr7D][bookmark: z_9kR3WTr26DFINeEn7FbLutw44][bookmark: z_9kMON5YVt46DHEHeGrwr7D][bookmark: z_9kMH6N6ZWu57EIFEYEm70hfzIH632]4.5         Development Records.  Each Party shall maintain complete, current and accurate records of all activities (and all Data and other Information resulting from such activities) conducted with respect to Licensed Products by such Party, its Affiliates and their respective Sublicensees (in the case of Ambros) and licensees (in the case of Abiogen). Such records shall fully and properly reflect all work done and results achieved in the performance of the Development activities in good scientific manner appropriate for regulatory and patent purposes.  Each Party shall document all non-clinical studies and Clinical Trials for Licensed Products in formal written study records according to applicable Laws, including applicable national and international guidelines such as ICH, GCP and GLP, and shall provide the other Party English translations thereof (to the extent prepared and originated in a language other than English).  Each Party shall have the right to review and copy such records at reasonable times and to obtain access to the original to the extent necessary or useful for regulatory or patent purposes in accordance with this Agreement. For clarity, nothing in this Section 4.5 requires Abiogen to provide access to, or copies of, Data or Information regarding the manufacturing process of Licensed Compounds or Licensed Products to Ambros.
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[bookmark: z_9kMH8P6ZWu57EIEDUNrt65px628][bookmark: z_9kR3WTr26DFFLT6vwny32suApVnyE46][bookmark: z_9kMHG5YVt48FHHKS4rsRa43]4.6         Development Reports.  Each Party shall keep the other Party reasonably informed as to the progress and results of such Party’s, its Affiliates’ and their respective (Sub)licensees’ Development activities (including prompt reporting of available clinical Data (in English)).  Without limiting the foregoing, at each regularly scheduled JAC meeting, each Party shall provide the other Party with a reasonably detailed written report summarizing its Development activities performed since the last JAC meeting and the results thereof.  In addition, within [***] days after the end of each Fiscal Year, each Party shall provide the other Party with a detailed written annual report regarding the progress of its Development activities and any results therefrom, provided that neither Party shall be required to submit such reports so long as the information that would be contained therein is provided to the JAC or JTC during the time period in which the JAC or the JTC meet regularly. In addition, Ambros shall provide Abiogen, without undue delay, with any updates to the estimated timing for major events in the Development of Licensed Products. The Development records shall be fully uploaded into the Data Room.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur048][bookmark: z_Ref4096078]4.7          Data Exchange.  [***].
 
[bookmark: z_Ref183934596][bookmark: z_Ref7513360][bookmark: z_9kMI0G6ZWu57EIGJjPu3][bookmark: z_9kMH3K6ZWu57EHKNP8wvjstvB][bookmark: z_9kMI1H6ZWu57EIGJjPu3][bookmark: z_9kMI2I6ZWu57EIGJjPu3][bookmark: z_9kMHG5YVt46DGJKM3t][bookmark: z_9kMIH5YVt46DGJKM3t]4.8          Subcontractors. Ambros shall have the right to engage subcontractors to conduct any activities necessary for Development or, to the extent permitted by this Agreement, Manufacturing of Licensed Products, including but not limited to non-clinical studies, Clinical Trials, CMC activities, and regulatory services for Licensed Products, under this Agreement.  Ambros shall ensure that each such subcontractor is subject to terms of a binding agreement consistent with the terms and conditions of this Agreement relevant to the activities performed by such subcontractors, including terms of intellectual property, confidentiality, and non-use consistent with, and at least as protective as, those set forth in this Agreement. Ambros shall be responsible for all acts and omissions of such subcontractors as if such acts or omissions had been taken by Ambros itself.
 
ARTICLE 5
[bookmark: z_Toc180178374][bookmark: z_Toc174902329][bookmark: z_Toc168997256][bookmark: z_Toc168761657][bookmark: z_Toc168043623][bookmark: z_Toc167205828][bookmark: z_Toc165481947]REGULATORY MATTERS
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur04A]5.1          Regulatory Responsibilities.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur04C][bookmark: z_9kMI3J6ZWu57EIGJjPu3][bookmark: z_9kMH4L6ZWu8GDEJK](a)        Ambros will have the sole right and duty to file any and all Regulatory Materials for the Licensed Compound and Licensed Product in the Field in Ambros Territory. Subject to the terms and conditions of this Agreement, Ambros will be responsible, at its sole cost and expense, for the conduct of all regulatory activities required to obtain and maintain Regulatory Approval of Licensed Products in the Field in the Ambros Territory, including the preparation and submission of all Regulatory Materials and all communications and interactions with Regulatory Authorities, as necessary to obtain Regulatory Approval for Licensed Products in the Field in any country in the Ambros Territory.  Ambros shall be responsible for filing each CTA and MAA in the Field in the Ambros Territory for each Licensed Product. Ambros shall, at its sole costs and expenses, oversee, monitor and manage all regulatory interactions, communications and filings with, and submission to, Regulatory Authorities with respect to the Licensed Compound and Licensed Product in the Field in Ambros Territory. 
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[bookmark: z_Ref_ContractCompanion_9kb9Ur04E][bookmark: z_Ref181015480][bookmark: z_9kMH1I6ZWu57EIDFS9yzq165vxD](b)        Ambros shall prepare and submit all Regulatory Materials for the Licensed Product in the Ambros Territory. Abiogen shall prepare and submit all Regulatory Materials for the Licensed Product in the Abiogen Territory. Abiogen shall timely notify Ambros of all material regulatory communications that are related to the Licensed Product in the Abiogen Territory and give Ambros a minimum of [***] days (or such shorter period of time as may be appropriate if a Regulatory Authority requires Abiogen’s response sooner than within [***] days) to review and comment. Abiogen shall provide Ambros copies of all regulatory communications regarding the Licensed Product that are in Abiogen’s Control and have not been previously provided to Ambros. Abiogen shall also provide to Ambros copies of the final submitted version of each material Regulatory Material and each granted Regulatory Approval in the Abiogen Territory. Ambros shall keep Abiogen informed of regulatory developments related to the Licensed Product(s) in the Ambros Territory via the JAC.
 
[bookmark: z_cp_text_2_79][bookmark: z_Ref473208417][bookmark: z_9kR3WTr266BCFhKgx3kt87I][bookmark: z_9kMIH5YVt46DHC9LHz5A61][bookmark: z_9kMH2J6ZWu57EIDFS9yzq165vxD](c)         Abiogen shall provide all reasonable assistance and cooperation to Ambros as Ambros may reasonably request, at Ambros’ sole cost and expense, during the Term of this Agreement, with respect to the satisfaction of its obligations under Section 5.1(b), including (i) in connection with the preparation of Regulatory Materials, (ii) (A) making available competent personnel to attend regulatory meetings or join such meetings by teleconference and (B) providing documentation within Abiogen’s possession and control, in each case as requested by Regulatory Authorities at Ambros’ cost, and (iii) providing Ambros with additional Regulatory Materials in the Abiogen Territory as requested by Regulatory Authorities in the Ambros Territory within a reasonable timeframe commensurate with the volume of Ambros’ reasonable request. Abiogen shall keep Ambros informed of regulatory developments related to the Licensed Product(s) in the Abiogen Territory via the JAC.
 
[bookmark: z_9kR3WTrAGFD7DJFtyykv0qq4HDFLA34JGs0C5v][bookmark: z_9kMH2J6ZWu57EIDCP5st][bookmark: z_9kR3WTrAGFD7EKFtnzzlw1rr5IEGL6pzOF6MRI][bookmark: z_9kMHG5YVtCIHF9FLHv00mx2ss6JFHNC56LIu2E][bookmark: z_9kMHG5YVtCIHF9GMHvp11ny3tt7KGIN8r1QH8O][bookmark: z_9kMIH5YVt46DHEKjMiz5mvA9KeQCFFK7y][bookmark: z_9kMIH5YVt46DHFJjRnyuTLuEM][bookmark: z_9kMH4L6ZWu57EHKNP8wvjstvB][bookmark: z_9kMI4K6ZWu57EIGJjPu3]5.2          Right of Reference to Regulatory Materials.  Each Party (including its Sublicensee(s), if any) hereby grants to the other Party (i) the right to utilize all data generated during the Development and Commercialization of the Licensed Product in its respective territory and (ii) the right to use any dossiers prepared, and reference any applications for Regulatory Approvals filed, in its respective territory, in each case of (i) and (ii), to the extent necessary or reasonably useful for the other Party’s filings for Regulatory Approvals in relation to the Licensed Product in its respective territory and for the Manufacture, to the extent permitted by this Agreement, Development and Commercialization thereof and to the extent allowed legally or contractually under any Third Party agreements entered prior to the Effective Date.  Each Party shall support the other Party, as reasonably requested by such other Party and at such other Party’s expense, in obtaining Regulatory Approvals in such other Party’s territory, including providing necessary documents or other materials required by applicable Laws to obtain Regulatory Approval in such territory, all in accordance with the terms and conditions of this Agreement.
 
[bookmark: z_Ref165483351]5.3         No Harmful Actions.  If either Party believes that the other Party is taking or intends to take any action with respect to any Licensed Product that could reasonably be expected to have an Adverse Risk, whether in the Abiogen Territory or in the Ambros Territory, such Party may bring the matter to the attention of the JAC and the Parties shall [***].
 
[bookmark: z_9kMJI5YVt488CMIMHyxqwvnmqzEBYXvs4JBxjs][bookmark: z_9kMKJ5YVt488CLINHyxqwvnmqzEBYXvs4JBxjs][bookmark: z_9kMI0G6ZWu57EIEDUNrt65px628][bookmark: z_9kMI1H6ZWu57EIEDUNrt65px628]5.4       Notification of Threatened Action.  Each Party shall immediately (but in any event no later than [***] Business Days) notify the other Party (including by providing notice to the other Party’s Alliance Manager) of any information it receives regarding any threatened or pending action, inspection or communication by or from any Third Party, including without limitation a Regulatory Authority, which may affect the Development, Manufacture, Commercialization or regulatory status of any Licensed Product.  Upon receipt of such information, the Parties shall consult with each other [***].
 
22

[bookmark: z_Ref7020594][bookmark: z_Ref4096126][bookmark: z_Ref4096115][bookmark: z_Ref_ContractCompanion_9kb9Ur07F][bookmark: z_9kMH3K6ZWu57EIDCP5st][bookmark: z_9kMH7O6ZWu8GDEJK][bookmark: z_9kMI2I6ZWu57EIEDUNrt65px628][bookmark: z_9kMH8P6ZWu8GDEJK][bookmark: z_9kMI0G6ZWu8GDEJK][bookmark: z_9kMH4L6ZWu57EIDCP5st][bookmark: z_9kMI1H6ZWu8GDEJK]5.5        Adverse Event Reporting and Safety Data Exchange.  During the Term, the Parties agree to comply with any and all applicable Laws then applicable to the Licensed Product safety data collection and reporting.  No later than [***] days [***] with respect to the Development of any Licensed Product in the Ambros Territory, the Parties shall define and finalize the actions that the Parties shall employ with respect to such Licensed Product to protect patients and promote their well-being in a written pharmacovigilance agreement (the “Pharmacovigilance Agreement”) for the Development of the Licensed Product globally.  Further, no later than one hundred and [***] days [***] of any Licensed Product in the Ambros Territory, the Parties shall enter into a separate Pharmacovigilance Agreement regarding the Commercialization of the Licensed Product. Each of the Pharmacovigilance Agreements shall include mutually acceptable guidelines and procedures for the receipt, investigation, recording, communication, and exchange (as between the Parties) of adverse event reports, pregnancy reports, and any other information concerning the safety of the Licensed Product, and other routine pharmacovigilance reporting requirements (including the Parties’ respective obligations relating to periodic safety updates).  Such guidelines and procedures shall be in accordance with, and enable the Parties to fulfill, local and national regulatory reporting obligations under applicable Laws.  Furthermore, such agreed procedure shall be consistent with relevant ICH guidelines, except where said guidelines may conflict with existing local regulatory reporting requirements, in which case the local reporting requirements shall prevail. The Pharmacovigilance Agreements shall provide for an adverse event database for the Licensed Products in the Field in the Abiogen Territory to be maintained by Abiogen at Abiogen’s expense, and a global safety database for the Licensed Products to be maintained by Ambros at Ambros’ expense, the contents of which, for clarity, shall also be available to Abiogen. As between the Parties, Abiogen shall be responsible for preparing all adverse event reports and responses to safety issues and requests of Regulatory Authorities relating to Licensed Products in the Field in the Abiogen Territory, and Ambros shall be responsible for preparing all adverse event reports and responses to safety issues and requests of Regulatory Authorities relating to Licensed Products in the Field in the Ambros Territory.  As between the Parties, Abiogen shall also be responsible for reporting any quality complaints, adverse events and safety data related to Licensed Products in the Field in the Abiogen Territory to Ambros for inclusion in the global safety database. Each Party hereby agrees to comply with its respective obligations under such Pharmacovigilance Agreement and to cause its Affiliates and Sublicensees and licensees to comply with such obligations.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur03D][bookmark: z_Ref4096156][bookmark: z_9kMI3J6ZWu57EIEDUNrt65px628][bookmark: z_9kMI4K6ZWu57EIEDUNrt65px628][bookmark: z_9kMPO5YVt466DICLHz5A61][bookmark: z_9kMJI5YVt46DHC9LHz5A61]5.6         Remedial Actions.  Each Party will notify the other Party immediately (but in any event no later than [***] Business Days), and promptly confirm such notice in writing, if it obtains information indicating that any Licensed Product may be subject to any recall, corrective action or other regulatory action taken by virtue of applicable Laws (a “Remedial Action”).  The Parties will assist each other in gathering and evaluating such information as is necessary to determine the necessity of conducting a Remedial Action.  Each Party shall, and shall ensure that its Affiliates and Sublicensees and licensees will, maintain adequate records to permit the Parties to trace the packaging, labeling, distribution, sale and use (to the extent possible, but in no event less than what is required under applicable Laws) of the Licensed Product in the Ambros Territory and the Abiogen Territory.  Ambros shall have sole discretion with respect to any matters relating to any Remedial Action in the Ambros Territory, including the decision to commence such Remedial Action and the control over such Remedial Action in its territory, at its cost and expense.  Abiogen shall have sole discretion with respect to any matters relating to any Remedial Action in the Abiogen Territory, including the decision to commence such Remedial Action and the control over such Remedial Action in its territory, at its cost and expense; provided, however, if Ambros determines in good faith that any Remedial Action with respect to any Licensed Product in the Abiogen Territory should be commenced or is required by applicable Laws or Regulatory Authority, Abiogen shall discuss such Remedial Action with Ambros.
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ARTICLE 6
[bookmark: z_Toc180178375][bookmark: z_Toc174902330][bookmark: z_Toc168997257][bookmark: z_Toc168761658][bookmark: z_Toc168043624][bookmark: z_Toc167205829][bookmark: z_Toc165481948]COMMERCIALIZATION
 
[bookmark: z_9kMI5L6ZWu57EIGJjPu3][bookmark: z_9kMHzG6ZWu577EJDMI06B72][bookmark: z_9kMHG5YVt46DHCDQ8xyp050zy][bookmark: z_9kMI2I6ZWu8GDEJK][bookmark: z_9kMJI5YVt56CEEFCJlQv914BALjdLzyHDAGroQ]6.1          Overview; Diligence.  Subject to the terms and conditions of this Agreement (including the diligence obligations set forth below), Ambros shall have the sole right and responsibility for and have operational control over all aspects of the Commercialization of Licensed Products in the Field in the Ambros Territory, including:  (a) developing and executing a commercial launch and pre-launch plan, (b) negotiating with applicable Governmental Authorities and other payors regarding the price and reimbursement status of Licensed Products; (c) marketing, advertising and promotion; (d) booking sales and distribution and performance of related services; (e) handling all aspects of order processing, invoicing and collection, inventory and receivables; (f) providing customer support, including handling medical queries, and performing other related functions; and (g) conforming its practices and procedures to applicable Laws relating to the marketing, detailing and promotion of Licensed Products in the Field in the Ambros Territory.  Ambros shall bear all of the costs and expenses incurred in connection with such Commercialization activities.  Ambros shall use Commercially Reasonable Efforts to Commercialize at least one (1) Licensed Product for use in CRPS-1 in the United States after such Licensed Product has obtained Regulatory Approval.  Following expansion of the Ambros Territory pursuant to Section 2.7, Ambros shall use Commercially Reasonable Efforts to Commercialize the Licensed Product in each jurisdiction in which Ambros obtains Regulatory Approval.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy93B][bookmark: z_9kR3WTrAGFD8GMGNHyxqwvnmqzE72B7Drd8JMS][bookmark: z_9kMI5L6ZWu57EIEDUNrt65px628][bookmark: z_9kMHG5YVtCIHFAIOIPJ0zsyxpos1G94D9FtfAL]6.2         Commercialization Reporting.  Ambros shall, on each [***], provide Abiogen with a written report summarizing in reasonable detail its major Commercialization activities conducted during the prior Fiscal Year. All information and reports provided to Abiogen pursuant to this Section 6.2 shall be treated as Confidential Information of Ambros hereunder.
 
6.3          Distribution.  Ambros will be solely responsible for the distribution of Licensed Products in the Field in the Ambros Territory.
 
[bookmark: z_Ref180600025]6.4         Brand Security and Anti-Counterfeiting.  The Parties will establish contacts for communication regarding brand security issues, and each Party shall reasonably cooperate with the other Party with respect thereto.  Practices around these incidents will comply with Ambros’ then-current standards, where such standards define product security features, warehouse/cargo protection requirements, and response and communication process for such incidents.
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[bookmark: z_Ref184035973][bookmark: z_9kMIH5YVt488CMHVDl6zgeyHG1o][bookmark: z_9kMIH5YVt488CLPeDl6zgeyHG1o][bookmark: z_9kMJI5YVt488CMHVDl6zgeyHG1o][bookmark: z_9kMJI5YVt488CLPeDl6zgeyHG1o][bookmark: z_9kMIH5YVt488CMQUHz5A61ztmk634][bookmark: z_9kMML5YVt488CLOTHz5A61ztmk634][bookmark: z_9kR3WTrAGFD98DJrkv0A5xwvEM3x59G6yEQQG1][bookmark: z_9kMHG5YVtCIHFBAFLtmx2C7zyxGO5z7BI80GSS][bookmark: z_9kMHG5YVt46DHEGdGp9H][bookmark: z_9kMI4K6ZWu8GDEJK]6.5        No Diversion.  Each Party hereby covenants and agrees that it shall not, and shall ensure that its Affiliates and Sublicensees or licensees, will not, directly or indirectly, promote, market, distribute, import, sell or have sold the Licensed Products, including via internet or mail order, in the other Party’s territory. With respect to any country in the other Party’s territory, a Party shall not, and shall ensure that its Affiliates and their respective Sublicensees (in the case of Ambros) or licensees, will not: (a) establish or maintain any branch, warehouse or distribution facility for Licensed Products in such countries for distribution of Licensed Products in such countries, (b) knowingly engage in any advertising or promotional activities relating to Licensed Products that are directed primarily to customers or other purchaser or users of Licensed Products located in such countries, (c) actively solicit orders for Licensed Products from any prospective purchaser located in such countries, or (d) knowingly sell or distribute Licensed Products to any person in such Party’s territory who intends to sell or has in the past sold Licensed Products in such countries.  In relation to the foregoing subsection (d), each Party shall undertake reasonable diligence of its Affiliates, Sublicensees and licensees prior to engaging such parties for the distribution or sale of Licensed Product.  If either Party receives any order for any Licensed Product from a prospective purchaser reasonably believed to be located in a country in the other Party’s territory, such Party shall promptly refer that order to the other Party and such Party shall not accept any such orders.  Each Party shall not deliver or tender (or cause to be delivered or tendered) Licensed Products into a country in the other Party’s territory.  Each Party shall not, and shall ensure that its Affiliates and their respective Sublicensees (in the case of Ambros) or licensees, will not, knowingly restrict or impede in any manner the other Party’s exercise of its retained exclusive rights in the other Party’s territory.
 
ARTICLE 7
[bookmark: z_Ref181022665][bookmark: z_Toc180178376][bookmark: z_Toc174902331][bookmark: z_Toc168997258][bookmark: z_Toc168761659][bookmark: z_Toc168043625][bookmark: z_Toc167205830][bookmark: z_Toc165481949][bookmark: z_Ref11228205]MANUFACTURE AND SUPPLY
 
[bookmark: z_Ref11247531][bookmark: z_Ref165644465][bookmark: z_Ref_ContractCompanion_9kb9Uy8AB][bookmark: z_Ref4096200][bookmark: z_Ref536016846][bookmark: z_9kR3WTrAGFCFONGMEruvleopswMS98176yx1uy][bookmark: z_Ref11916449][bookmark: z_cp_blt_2_98][bookmark: z_cp_blt_1_99]7.1          Clinical and Commercial Supply.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy958][bookmark: z_9kR3WTrAGFDADIGkAMA0ZiyxGzuxp][bookmark: z_9kMI6M6ZWu57EIGJjPu3][bookmark: z_9kR3WTr26DEGNQBjp35VPD3cl10J2x0s](a)        Drug Substance.  Abiogen will provide [***] any and all amounts of Drug Substance necessary for Ambros to conduct the Development activities as set out in Article 4. Notwithstanding anything to the contrary, the Drug Substance will be supplied by Abiogen for the entire Term of this Agreement. Abiogen shall supply such Drug Substance for clinical supply at the Manufacturing Cost of such Drug Substance plus a [***] percent ([***]%) mark-up.  Additionally, in the event of a Supply Failure, Abiogen will supply to Ambros Drug Substance for commercial supply at the Manufacturing Cost of such Drug Substance plus a [***] percent ([***]%) mark-up.
 
[bookmark: z_9kMHG5YVtCIHFBCIJn95kyxowB6pu68y0LEvtD][bookmark: z_9kMIH5YVtCIHFBBCGRGtwxngqjnHDAK3euyAIH][bookmark: z_9kMH7O6ZWu57EIFEYEm70hfzIH632](b)         Clinical Supply. Subject to the last sentence of Section 7.2(a), Ambros shall perform, through a CDMO of Ambros’ choice as per Section 2.4, the clinical supply activities and shall be responsible for the costs directly related to the clinical supply activities under Article 4 (including internal and external costs incurred by Abiogen relating thereto, but excluding any costs associated with manufacturing facility improvements and activities in preparation of commercial supply incurred by Abiogen).
 
[bookmark: z_9kMI7N6ZWu57EIGJjPu3][bookmark: z_cp_text_1_588][bookmark: z_cp_text_2_323][bookmark: z_cp_text_2_326][bookmark: z_cp_text_2_325][bookmark: z_cp_text_1_324][bookmark: z_9kMHG5YVtCIHFBDJKgf952Crf5ro](c)         Commercial Supply.  Subject to the terms and conditions of this Agreement and the applicable Supply Agreement (including Ambros’ rights under Section 7.5), for the entire Term, Abiogen shall sell and supply, or cause to be supplied, to Ambros, and Ambros shall purchase exclusively from Abiogen, all of Ambros’, its Affiliates’ and its and their Sublicensees’ requirements of Licensed Product for commercial distribution in the Field in the Ambros Territory, as described in additional detail in Sections 7.2 and 7.3. Abiogen shall supply Ambros with Licensed Product in (1) the form/dosage/formulation(s) that have been developed as of the Effective Date; or (2) any form/dosage/formulation that will be agreed between the Parties for future Development or Exploitation of the Licensed Product. Notwithstanding anything to the contrary the Drug Substance will be supplied by Abiogen for the entire Term of this Agreement. Ambros is responsible, at Ambros’ sole cost and expense, for (x) any design and content (including text, images, logos, instructions, warnings and other material to be included) of all cartoning, packaging and labeling of the Licensed Products for commercial use in accordance with applicable Laws in the Ambros Territory and (y) the distribution of Licensed Products in the Field in the Ambros Territory.
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[bookmark: z_Ref11916445][bookmark: z_Ref55222836][bookmark: z_Ref53564610][bookmark: z_Ref66284471][bookmark: z_Ref37425746][bookmark: z_Ref37413539][bookmark: z_Ref23900451][bookmark: z_Ref23894356][bookmark: z_Ref184131923]7.2          Supply Agreements.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy948][bookmark: z_Ref185148368][bookmark: z_9kR3WTrAGFD9AGHl73iwvmu94ns46wyJCtrBUT][bookmark: z_9kMKJ5YVt46DHECWDl6zgeyHG1][bookmark: z_9kMH3K6ZWu57EIDFS9yzq165vxD][bookmark: z_9kMLK5YVt46DHECWDl6zgeyHG1][bookmark: z_cp_text_1_329][bookmark: z_cp_text_1_333][bookmark: z_cp_text_2_332][bookmark: z_cp_text_2_331][bookmark: z_cp_text_1_330][bookmark: z_cp_text_1_336][bookmark: z_cp_text_1_337][bookmark: z_cp_text_1_335][bookmark: z_9kMIH5YVt46DHFFed730AaD10oxy0GM][bookmark: z_9kR3WTr26DFHMbBputyimghvsB4r4bL98w568O][bookmark: z_9kMML5YVt46DHECWDl6zgeyHG1][bookmark: z_9kMI8O6ZWu57EIGJjPu3][bookmark: z_9kMHG5YVt46DGJPTEruvleohlFB8IiL98w568O][bookmark: z_9kMHG5YVt46DGJOSEruvleohlFB8IiL98w568O](a)       Abiogen shall manufacture and supply, or have manufactured and have supplied, Drug Substance for use in Clinical Trials and other development and registration activities with respect to Licensed Product in the Field for the Ambros Territory. Abiogen shall manufacture and supply Drug Substance in accordance with (i) applicable Law, (ii) any requirements by the applicable Regulatory Authority for the Licensed Product in the Ambros Territory, and (iii) the written Drug Substance supply agreement or the Material Transfer Agreement to be entered into simultaneously with this Agreement (in either case, the “Drug Substance Supply Agreement”). Following receipt by Abiogen of authorization from the FDA (if any) to manufacture and supply drug product for clinical use in the United States for Clinical Trials of the Licensed Product, when practicable, the Parties shall negotiate in good faith and agree to terms pursuant to which Ambros, for future Development, will obtain supply of drug product for clinical use from Abiogen and shall enter into a clinical supply agreement accordingly.
 
[bookmark: z_Ref185148474][bookmark: z_9kMNM5YVt46DHECWDl6zgeyHG1][bookmark: z_cp_text_1_596][bookmark: z_cp_text_1_339][bookmark: z_9kMHG5YVt46DHB8LHyxqwvnmqjnHDAKkNBAy78][bookmark: z_cp_text_1_602](b)         Abiogen shall manufacture and supply, or have manufactured and have supplied, Licensed Product to Ambros for commercial distribution in the Field in the Ambros Territory, in accordance with (i) applicable Law, (ii) any requirements by the applicable Regulatory Authority for the Licensed Product in the Ambros Territory, and (iii) a written commercial supply agreement to be entered into simultaneously with this Agreement (the “Commercial Supply Agreement”).
 
[bookmark: z_Ref184138851][bookmark: z_Ref185148532][bookmark: z_9kMH5M6ZWu57EHKNP8wvjstvB][bookmark: z_9kMH6N6ZWu57EHKNP8wvjstvB](c)         Within [***] days from the execution of this Agreement, the Parties shall enter into a written quality agreement to be negotiated in good faith with reference to the Drug Substance Supply Agreement. Within [***] days from the filing of the Licensed Product to the FDA, the Parties shall enter into a written quality agreement to be negotiated in good faith with reference to the Commercial Supply Agreement (the Drug Substance Supply Agreement and the Commercial Supply Agreement together, the “Supply Agreements”). 
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy94A][bookmark: z_Ref180171400][bookmark: z_9kR3WTrAGFD9BHIed730Apd3pm][bookmark: z_9kMHG5YVtCIHFCFKImCOC2bk0zI1wzr][bookmark: z_cp_text_1_640][bookmark: z_9kMJI5YVt46DHFJjRnyuTLuEM][bookmark: z_9kMJI5YVt4BIGHFCFWQww8WB397EEPlWDC9HTF]7.3         Supply Price. The transfer price for Drug Substance of the Licensed Product supplied by or on behalf of Abiogen to Ambros under the Drug Substance Supply Agreement will be at Manufacturing Cost plus the mark-up as per Section 7.1(a).  The transfer price for drug product under the Commercial Supply Agreement at a price of [***] percent ([***]%) of Net Sales of the applicable unit of Licensed Product sold in the NA Territory.  For clarity, with respect to the supply of drug product under the Commercial Supply Agreement by Abiogen, Abiogen shall be responsible for purchasing all Drug Substance utilized in the Manufacture of drug product, and Ambros shall not be obligated to reimburse Abiogen for the cost of such Drug Substance.  In case of exercise of one or both of the [***] Option or the [***] Option by Ambros, the transfer price for the commercial supply of Licensed Product for the [***] Territory and the [***] Territory will be negotiated in good faith by the Parties and established within [***] days from the exercise of the applicable option exercise; provided that if the Parties are unable to agree upon such commercial supply price, the amounts shall be determined by an independent Third Party appointed by the Parties in accordance with Schedule 3.2.
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7.4          Second Source Supplier. 
 
[bookmark: z_9kR3WTr2CJCBJhJfifw5qAO][bookmark: z_9kMH7O6ZWu57EHKNP8wvjstvB][bookmark: z_9kMIH5YVt46DHEGdGp9H][bookmark: z_9kMH8P6ZWu57EHKNP8wvjstvB][bookmark: z_9kMHG5YVt46DHBFSHzrnmjuA6osbY24HG08HDJ][bookmark: z_9kMH8P6ZWu57EIFEYEm70hfzIH632](a)        Abiogen shall engage a back-up CMO reasonably acceptable to Ambros to ensure that Abiogen is able to meet Ambros’ requirements for the commercial supply of Licensed Products.  Abiogen shall establish such back-up CMO (i.e., completion of necessary validation, facility approvals and comparability assessments, etc. required under applicable Law to permit the supply of Licensed Product) no later than the filing of the first NDA in the United States for CRPS-1 for the Licensed Product as per the Initial Development Plan in Schedule 4.4. Abiogen shall include in any agreement with such CMO a requirement that Ambros will be an express third-party beneficiary under such agreement solely for enforcing certain provisions thereof (including any failure to supply or meet specifications) but not for receiving any intellectual property or confidential information regarding the manufacturing process. Where needed and upon Abiogen’s consent, Ambros may procure validation batches of Licensed Products from such back-up CMO, provided that Ambros shall not use any such batches for any purpose other than supporting an NDA filing. Ambros shall provide a reasonably detailed description explaining why such procurement is necessary.
 
[bookmark: z_9kMI9P6ZWu57EIGJjPu3](b)        Abiogen shall maintain for the entire Term of the Commercial Supply Agreement at least two Drug Substance suppliers. No later than [***] days after the receipt of the first NDA in the United States for CRPS-1 for the Licensed Product, Abiogen shall procure and retain in its premises for the entire term of the Supply Agreements, no less than [***] months of Ambros’ requirements of Drug Substance.
 
[bookmark: z_9kR3WTrAGFCDMNKgd730AfCmyBI3][bookmark: z_Ref_ContractCompanion_9kb9Uy89D][bookmark: z_Ref51079427]7.5          Supply Failure.
 
(a)        If a Party reasonably believes that there is a reasonable risk of a Supply Failure, then such Party shall provide written notice thereof to the other Party, and the Parties shall discuss in good faith potential remedies or failure mitigation strategies.
 
[bookmark: z_9kR3WTr26DGBAdPlwsRJsCKexAh][bookmark: z_9kMON5YVt46DHECWDl6zgeyHG1](b)         In the event of a Supply Failure, Abiogen shall promptly investigate the cause of the Supply Failure, and the Parties shall discuss in good faith potential remedies or failure mitigation strategies, including potentially qualifying a second source of supply. Abiogen shall use Commercially Reasonable Efforts to remedy such Supply Failure.  Promptly upon Ambros’ request following the occurrence of such Supply Failure, Abiogen shall use Commercially Reasonable Efforts to introduce to Ambros one or more other Third Party CMOs that are, in the reasonable opinion of Abiogen, suitable to manufacture the Licensed Product or component that was the subject of the applicable Supply Failure.
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[bookmark: z_9kMHG5YVt48FIDCfRnyuTLuEMgzCj][bookmark: z_9kR3WTr26DFFDKn0X][bookmark: z_9kR3WTr26DFEFNn0X][bookmark: z_9kMJI5YVt46DHDFWMt01jv406][bookmark: z_9kMHG5YVt46DHFHhOeiu212y9xlzwF8v8][bookmark: z_9kR3WTr26DGB9cPlwsRJsCKexA][bookmark: z_9kMI0G6ZWu57EHKNP8wvjstvB][bookmark: z_9kMHG5YVt48FHHFMp2Z][bookmark: z_9kMHG5YVt48FHGHPp2Z][bookmark: z_9kMI1H6ZWu57EHKNP8wvjstvB][bookmark: z_9kMHG5YVt48FIDBeRnyuTLuEMgzC][bookmark: z_cp_change_7](c)        In the event of a Supply Failure, Ambros may select and engage one or more other Third Party CMOs (which CMOs must be acceptable to Abiogen (such consent not to be unreasonably withheld, conditioned or delayed)) to Manufacture such Licensed Product or component that was the subject of such Supply Failure for commercial use in the Field in the Ambros Territory. The Parties shall coordinate the logistics of initiation and completion of a technology transfer of the process and technology that is then-used to Manufacture the Licensed Product or component thereof to such Third Party CMO.  Additionally in the case of such Supply Failure, Ambros may enter into its own agreement directly with Abiogen’s then-current CMOs for supply of the Licensed Product or component thereof for use in the Field in the Ambros Territory, and Abiogen shall use Commercially Reasonable Efforts to assist Ambros to enter into its own agreement directly with the CMO. Upon conclusion of the applicable Supply Failure, Ambros shall use its Commercially Reasonable Efforts to resume the purchase of Licensed Product from Abiogen, provided that Ambros may thereafter continue to procure [***] percent ([***]%) of its requirements of Licensed Product from such Third Party CMO.
 
[bookmark: z_9kR3WTrAGFECIPG6yimpDZx8A32H57GCI][bookmark: z_Ref_ContractCompanion_9kb9UyA6A][bookmark: z_Ref_ContractCompanion_9kb9Ur028][bookmark: z_cp_blt_2_113]ARTICLE 8
[bookmark: z_Toc180178377][bookmark: z_Toc174902332][bookmark: z_Toc168997259][bookmark: z_Toc168761660][bookmark: z_Toc168043626][bookmark: z_Toc167205831][bookmark: z_Toc165481950][bookmark: z_Ref10022150]COMPENSATION
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur079][bookmark: z_Ref180601251]8.1         Equity Consideration.  Within [***] Business Days after the Effective Date, Ambros shall issue to Abiogen one or more convertible promissory notes in aggregate principal amount of $15,000,000 in substantially the form attached hereto as Exhibit 8.1 (the “Note”) as partial consideration for the rights granted by Abiogen to Ambros under this Agreement.
 
[bookmark: z_Ref536028530][bookmark: z_Ref_ContractCompanion_9kb9Ur019][bookmark: z_9kR3WTr8E8BHEIJ]8.2          Royalties on Net Sales.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur06C][bookmark: z_Ref_ContractCompanion_9kb9Uy979][bookmark: z_Ref_ContractCompanion_9kb9Uy95A][bookmark: z_Ref_ContractCompanion_9kb9Uy87G][bookmark: z_Ref165473908][bookmark: z_Ref535934738][bookmark: z_9kR3WTrAGFDBGLIlOXBym6KtQz44][bookmark: z_9kR3WTrAGFDAEKIlOXBym6KtQz44][bookmark: z_9kMJ1G6ZWu57EIGJjPu3][bookmark: z_9kMIH5YVtCIHFBDJKgf952Crf5ro](a)         Royalty Rates.  Subject to the terms and conditions of this Section 8.2, Ambros shall pay to Abiogen royalties of [***] percent ([***]%) of aggregate annual Net Sales of all Licensed Products in the Ambros Territory in each Fiscal Year during the applicable Royalty Term. For clarity, royalties payable under this Section 8.2(a) are in addition to the supply price as set out under Section 7.3.
 
[bookmark: z_Ref4096322][bookmark: z_9kR3WTr266BDBWIgdp4wiUd9w33339uZxu6LDz][bookmark: z_9kR3WTr26DGABdKgx3kt87Iga5uDLAEFEV4j55][bookmark: z_9kR3WTr26DF9BhKhqjEHmkx4yluVEt76x5nd1y][bookmark: z_9kMHG5YVtCIHFCGMKnQZD0o8MvS166][bookmark: z_9kMJI5YVtCIHFBDJKgf952Crf5ro](b)        Royalty Term.  Royalties payable under Section 8.2(a) shall be paid by Ambros (on a Licensed Product-by-Licensed Product and country-by-country basis) from the period beginning on the date of the First Commercial Sale of each Licensed Product in a country in the Ambros Territory and continuing until the latest of: (i) ten (10) years from the date of First Commercial Sale of such Licensed Product in such country, (ii) expiration of all regulatory exclusivity rights for such Licensed Product in such country, and (iii) expiration of the last Valid Claim of an Abiogen Licensed Patent Covering such Licensed Product in such country (the “Royalty Term”).  Upon expiration of the appliable Royalty Term for a Licensed Product in a country, sales of such Licensed Product in such country shall no longer be included in the calculation of Net Sales for the purposes of determining the royalty payable under Section 8.2(a) but shall be included in the calculation of Net Sales for the purposes of determining the supply price under Section 7.3.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy95C][bookmark: z_Ref167805584][bookmark: z_Ref157406124][bookmark: z_9kR3WTrAGFDAFLInJP0AeRDrUn444B7D][bookmark: z_9kMHG5YVt48FHBDjMjslGJomz60nwXGv98z7pf][bookmark: z_9kMHG5YVtCIHFCHNKpLR2CgTFtWp666D9F][bookmark: z_9kMIH5YVtCIHFCHNKpLR2CgTFtWp666D9F](c)         Know-How Reduction.  During the Royalty Term for a given Licensed Product in a given country, upon the expiration of the last Valid Claim of an Abiogen Licensed Patent Covering such Licensed Product in such country, the applicable royalty rates set forth in Section 8.2(a) shall be reduced by [***] percent ([***]%), for such Licensed Product in such country for the remainder of such Royalty Term.  Notwithstanding this Section 8.2(c), on a country-by-country basis, prior to the earlier of (i) the [***] anniversary [***] in such country or (ii) [***], no reduction shall apply per this Section 8.2(c).
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[bookmark: z_Ref_ContractCompanion_9kb9Uy965][bookmark: z_Ref184459785][bookmark: z_9kR3WTrAGFDAGMIoTSozvUMvFNnXF7082uATB3][bookmark: z_9kMHG5YVt3BJGIMiRnyuTLuEMpUsp1G8][bookmark: z_9kMPO5YVt46DHECWDl6zgeyHG1](d)         Third Party Intellectual Property.  If it is necessary to obtain a license from any Third Party (“Third Party License”) under any [***] in order to Develop, Manufacture or Commercialize any Licensed Product(s) in any country, Ambros may deduct from any royalties payable to Abiogen under this Section 8.2 [***] percent ([***]%) of all consideration paid by Ambros or its Affiliates or Sublicensees for such Third Party Licenses.
 
[bookmark: z_9kMJI5YVtCIHFCHNKpLR2CgTFtWp666D9F][bookmark: z_9kMHG5YVtCIHFCIOKqVUq1xWOxHPpZH92A4wCV][bookmark: z_9kMHG5YVtCIHFCJPLRAz0r276wyEoY419PMH8l](e)         Royalty Floor; Carry Over.  The payment reductions set forth in Sections 8.2(c) and (d) shall be applied on a cumulative basis; provided, that in no event shall any royalties payable to Abiogen under this Agreement for any Licensed Product in a given Calendar Quarter be reduced pursuant to Section 8.2 hereunder to less than [***] percent ([***]%) of the royalty amount that would otherwise have been payable to Abiogen for such Licensed Product in such Calendar Quarter. To the extent a reduction set forth in Sections 8.2(c) is not used to reduce such amounts payable by Ambros during a Calendar Quarter, such reduction (or the applicable portion) may be carried forward to the following Calendar Quarters (as if applied during such following Calendar Quarters for purposes of Sections 8.2(c) and 8.2(d)).
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy967][bookmark: z_Ref169159394][bookmark: z_Ref_ContractCompanion_9kb9Ur06A][bookmark: z_Ref165470798][bookmark: z_9kR3WTrAGFDAHNJP8xyp054uwCmW2z7NKF6jaG][bookmark: z_9kMKJ5YVt46DHDBSMokkdv406]8.3          Development Milestone Payments.  If Ambros intends to pursue the Development of a Licensed Product for additional Indications for any indication other than CRPS-1, Ambros shall notify Abiogen of its intention, and the Parties shall discuss and agree upon the amounts for the Development Milestone Payments set forth below in accordance with Section 3.2(a)(iii). Once such amounts are determined, on or before [***] days after Ambros or any of its Affiliates or Sublicensees first achieves each milestone event specified below for additional Indications for the Licensed Product other than CRPS-1 (each, a “Development Milestone Event”), Ambros shall notify Abiogen in writing of that fact.  Abiogen shall submit an invoice to Ambros for each payment after receiving notice from Ambros that the corresponding Development Milestone Event is achieved by the first Licensed Product by Ambros or any of its Affiliates or Sublicensees (each, a “Development Milestone Payment”).  Ambros will pay any Development Milestone Payments that are payable within [***] days after receipt of such invoice.
 
[bookmark: z23f11e4e24cb43e8b5c8218e3ddc814a][bookmark: z23f11e4e24cb43e8b5c8218e3ddc814a]
	 
	Development Milestone Event
	Development Milestone 
Payment

	1
	[***]
	[***]

	2
	[***]
	[***]

	3
	[***]
	[***]

	4
	[***]
	[***]

	5
	[***]
	[***]

	6
	[***]
	[***]

	 
	Total:
	[***]



Each Development Milestone Payment set forth above shall be payable only once with respect to a Licensed Product, regardless of the number of times the applicable Development Milestone Event is achieved by one or more Licensed Products.  If a particular Development Milestone Event in this Section 8.3 is not achieved because Development activities occurred such that achievement of such Development Milestone Event was unnecessary or did not otherwise occur, then upon achievement of the subsequent Development Milestone Event, the Development Milestone Payment applicable to the earlier Development Milestone Event will also become due.
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[bookmark: z_Ref_ContractCompanion_9kb9Ur15E][bookmark: z_Ref_ContractCompanion_9kb9Uy977][bookmark: z_9kR3WTrAGFDBFKKfdtltliu9510fY9A3KCljy9]8.4          Sublicensing Revenue Sharing. Ambros shall pay to Abiogen a portion of all Sublicensing Revenue as follows:
 
(i)           [***]% of Sublicensing Revenue received as the result of any Sublicense entered into prior to [***]; and
 
(ii)          [***]% of Sublicensing Revenue received as the result of any Sublicense entered into following [***].
 
[bookmark: z_9kMI6M6ZWu57EIEDUNrt65px628]Ambros may in good faith apportion [***] of Sublicensing Revenue between the Abiogen Technology and such Ambros Technology that are included in such Sublicense, provided that Ambros provides Abiogen with reasonably detailed information on the apportionment and justification no later than [***] days prior to the due date for amounts due.  Additionally, if Ambros receives Sublicensing Revenue with respect to a Sublicensee’s achievement of any milestone that is substantially similar to a Development Milestone Event, the applicable Sublicensing Revenue payment payable hereunder shall be set off by the amount of such Development Milestone Event, such that Ambros shall only pay Sublicensing Revenue to Abiogen on the portion of such milestone payment by a Sublicensee for amounts in excess of the amount payable to Abiogen for the relevant Development Milestone Event.
 
[bookmark: z_9kR3WTr266BDCXIgdp4wiUd9w33339uZxu6LDz][bookmark: z_9kR3WTr266BDDeKglu0o0rSot28]8.5        Royalty Payments; Reports.  Royalties under Section 8.2 shall be calculated and reported for each Calendar Quarter during the Royalty Term and shall be paid within [***] days after the end of the applicable Calendar Quarter, commencing with the Calendar Quarter in which the First Commercial Sale of a Licensed Product occurs.  Each payment of royalties shall be accompanied by a report of Net Sales of Licensed Products by Ambros, its Affiliates and their respective Sublicensees in sufficient detail to permit confirmation of the accuracy of the royalty payment made, including: (a) the amount of gross sales and Net Sales of Licensed Products in the Ambros Territory on a Licensed Product-by-Licensed Product and country-by-country basis, (b) an itemized calculation showing the deductions from gross sales (by major category as set forth in the definition of Net Sales) to determine Net Sales, and (c) a calculation of the amount of royalties due to Abiogen in U.S. Dollars, including the application of any exchange rate used. Additionally, within [***] days after the end of each Calendar Quarter during the Term, Ambros shall deliver to Abiogen a statement of Sublicensing Revenue received during the applicable Calendar Quarter and a calculation of the amount of Sublicensing Revenue sharing due for such Calendar Quarter.  Along with such reports, Ambros shall pay Abiogen the Sublicensing Revenue sharing payment due for such Calendar Quarter.
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[bookmark: z_Ref_ContractCompanion_9kb9Ur167][bookmark: z_9kMIH5YVtCIHFCJPLRAz0r276wyEoY419PMH8l][bookmark: z_9kMHG5YVtCIHFDHMMhfvnvnkwB732haBC5MEnl][bookmark: z_9kR3WTr26DFIJZnnrffK6869wz84A][bookmark: z_9kMHG5YVt48FHKLbppthhM8A8By1A6C]8.6         Payment Method; Foreign Exchange.  All payments owed by Ambros under this Agreement shall be made by wire transfer in immediately available funds to an Abiogen bank and account designated in writing by Abiogen.  For clarity, all payments by Ambros to Abiogen pursuant to Sections 8.2, 8.3 and 8.4 shall be in U.S. Dollars.  The rate of exchange to be used in computing the amount of currency equivalent in U.S. Dollars of any amounts payable in U.S. Dollars by Ambros to Abiogen under this Agreement shall be determined and calculated using the average rate of exchange based on OANDA Corporation rates (or the rates listed by any similar entity in the event that OANDA Corporation no longer provides such rates) for the Calendar Quarter in which the applicable payment is due.    
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur07D][bookmark: z_Ref54607579]8.7         Interest on Late Payments.  If Abiogen does not receive payment of any sum due to it on or before the due date, interest shall thereafter accrue on the sum due to Abiogen until the date of payment at the per annum rate of [***] percent ([***]%) over the then-current prime rate reported in The Wall Street Journal or the maximum rate allowable by applicable Laws, whichever is lower. 
 
8.8         Upstream Agreement Payments. Abiogen shall be solely responsible for any payments payable to a Third Party under an Upstream Agreement resulting from the Exploitation or Manufacturing of a Licensed Compound or Licensed Product pursuant to this Agreement.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur169]8.9          Records; Audits and Financial Statement.
 
[bookmark: z_9kR3WTr26DGAFibrjrjgs73zyUWxzA1](a)   Records: Ambros shall, and shall cause its Affiliates and their respective Sublicensees to, maintain in accordance with Accounting Standards, reasonably complete and accurate records in sufficient detail to permit Abiogen to confirm the accuracy of the calculation of royalty payments, Sublicensing Revenue sharing payments and the achievement of the milestone events.  All payments and other relevant amounts under this Agreement shall be accounted for in accordance with Accounting Standards.  The records for a given Fiscal Year shall be subject to audit no more than one time.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur08A](b)  Audit: Upon reasonable prior written notice, in any event no less than [***] days prior written notice, such records shall be available for examination during regular business [***] and in a manner that does not interfere with Ambros’ business activities for a period of [***] years from the end of the Fiscal Year to which they pertain, and not more often than once each Fiscal Year, by an internationally-recognized independent certified public accountant selected by Abiogen and reasonably acceptable to Ambros, for the sole purpose of verifying the accuracy of the financial reports furnished by Ambros pursuant to this Agreement and any payments with respect thereto.  Any such auditor shall not disclose Ambros’ Confidential Information, except to the extent such disclosure is necessary to verify the accuracy of the financial reports furnished by Ambros or the amount of payments due under this Agreement.  Any amounts shown to be owed but unpaid shall be paid within [***] days from the accountant’s report, plus interest (as set forth in Section 8.7) from the original due date.  Abiogen shall bear the full cost of such audit unless such audit discloses an underpayment by Ambros of more than [***] percent ([***]%) of the amount due for the audited period, in which case Ambros shall bear the full cost of such audit.  The records for a given Fiscal Year shall be subject to audit no more than one time
 
(c)   Financial Statement. During the period commencing on the Effective Date and continuing until the earliest of (i) an initial public offering of Ambros’ common shares; (ii) a Change of Control of Ambros; or (iii) Abiogen no longer retaining Notes or shares in Ambros, Ambros will provide Abiogen  with a copy of its quarterly financial reports and audited annual financial statements no later than [***] days after final versions of such reports or statements become available. Ambros will cause its annual financial statements provided to Abiogen to be prepared under applicable Accounting Standards and reviewed and audited by qualified independent auditors.
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[bookmark: z_Ref10021566][bookmark: z_Ref10202659][bookmark: z_Ref_ContractCompanion_9kb9Ur07H]8.10       Taxes.
 
[bookmark: z_9kMKJ5YVt46DHFGgKv](a)         Taxes on Income.  Except as set forth in this Section 8.10, each Party shall be solely responsible for the payment of all taxes imposed on its share of income arising directly or indirectly from the efforts of the Parties under this Agreement. Neither Party shall have any obligation towards the other Party in case that the other Party fails to fully comply with its Tax obligations.
 
[bookmark: z_Ref6917811][bookmark: z_Ref54990025][bookmark: z_Ref10021567][bookmark: z_Ref11247668][bookmark: z_9kMJI5YVtCIHFCJPLRAz0r276wyEoY419PMH8l][bookmark: z_9kMHG5YVtCIHFDINKnQZD0o8MvS166][bookmark: z_9kMIH5YVtCIHFDHMMhfvnvnkwB732haBC5MEnl][bookmark: z_9kMLK5YVt46DHFGgKv][bookmark: z_9kMML5YVt46DGJNREjhu5][bookmark: z_9kMML5YVt46DHFGgKv][bookmark: z_9kMNM5YVt46DGJNREjhu5](b)        Withholding Income Taxes.  To the extent any payments made by Ambros pursuant to this Agreement become subject to withholding income Taxes under applicable Laws (i.e. those payments related to (i) royalty pursuant Section 8.2(a) of this Agreement;  (ii) the Sublicensing Revenues sharing pursuant to Section 8.4 of this Agreement; or (ii) any potential milestone payments payable under Section 8.3), Ambros shall deduct and withhold the amount of such Taxes for the account of Abiogen to the extent required by applicable Laws; such amounts payable to Abiogen shall be reduced by the amount of withholding income Taxes deducted and withheld; and Ambros shall pay the amounts of such Taxes to the proper Governmental Authority in a timely manner and transmit to Abiogen an official tax certificate or other evidence of such Tax obligations together with proof of payment from the relevant Governmental Authority of all amounts deducted and withheld sufficient to enable Abiogen to claim such payment of Taxes. Any such withholding income Taxes required under applicable Laws to be paid or withheld shall be an expense of, and borne solely by, Abiogen.  If Abiogen is entitled (whether under any applicable tax treaty or otherwise under applicable Laws) to a reduction in the rate of, or the elimination of, withholding income Tax, it may deliver to Ambros or the appropriate Governmental Authority (with the assistance of Ambros to the extent that this is reasonably required and is expressly requested in writing) the prescribed forms necessary to reduce the applicable rate of withholding or to relieve Ambros of its obligation to withhold Tax, and Ambros shall apply the reduced rate of withholding, or dispense with withholding, as the case may be.  Ambros agrees to take reasonable and lawful efforts to minimize such withholding income Taxes that would otherwise be borne by Abiogen.  Ambros shall cooperate with Abiogen as reasonably requested in any claim for refund or application to any Governmental Authority.
 
[bookmark: z_Ref10021738][bookmark: z_9kMNM5YVt46DHFGgKv][bookmark: z_9kMON5YVt46DHFGgKv][bookmark: z_9kMPO5YVt46DHFGgKv][bookmark: z_9kMHzG6ZWu57EIGHhLw][bookmark: z_9kMH0H6ZWu57EIGHhLw][bookmark: z_9kMH1I6ZWu57EIGHhLw][bookmark: z_9kMH2J6ZWu57EIGHhLw][bookmark: z_9kMHG5YVt565DKFIJCoX0z][bookmark: z_Hlk165982673](c)        VAT.  All payments due to Abiogen from Ambros pursuant to this Agreement shall be paid exclusive of, and without reduction for, any value-added tax (including, for greater certainty, any goods and services tax, harmonized sales tax and any similar taxes) (“VAT”) (which, if applicable, shall be payable by Ambros). Ambros shall be responsible for the payment of all VAT applicable to the payments made by Ambros to Abiogen under this Agreement and shall file all applicable VAT tax returns.  Abiogen shall cooperate, to the extent reasonably required, with the filing of any such VAT tax returns. Ambros shall indemnify Abiogen for any VAT imposed on Abiogen with respect to the payments made to it by Ambros under this Agreement and if Abiogen directly pays any VAT, Ambros shall promptly reimburse Abiogen for such VAT including all reasonable related costs. If Abiogen determines that it is required to report any such tax, Ambros shall promptly provide Abiogen with applicable receipts and other documentation necessary or appropriate for such report.  For clarity, this Section 8.10(c) is not intended to limit Ambros’ right to deduct VAT in determining Net Sales.
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[bookmark: z_Ref_ContractCompanion_9kb9Ur09F]ARTICLE 9
[bookmark: z_Toc180178378][bookmark: z_Toc174902333][bookmark: z_Toc168997260][bookmark: z_Toc168761661][bookmark: z_Toc168043627][bookmark: z_Toc167205832][bookmark: z_Toc165481951]INTELLECTUAL PROPERTY MATTERS
 
[bookmark: z_9kR3WTrAGFEA8GIYb7qvA1s1fTro0F7We52MS][bookmark: z_Ref_ContractCompanion_9kb9UyA55][bookmark: z_Ref536004845]9.1          Ownership; License Grants.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur08I][bookmark: z_Ref5885136][bookmark: z_9kR3WTr266BDGT2pqAJ17C831vom856][bookmark: z_9kMHG5YVt46DGJLN6imtukw1][bookmark: z_9kMJI5YVt48FHHIPHz5A61ztmk6gEt76x5][bookmark: z_9kMJ4J6ZWu8GDEJK][bookmark: z_9kMH5M6ZWu57EIGEdeumumjvA2](a)        Data.  Abiogen shall solely own all Data generated by Abiogen.  For clarity, all Data specific to the Licensed Product that is in the Control of Abiogen as of the Effective Date and during the Term, including such Data relating to Licensed Compounds or Licensed Products generated or owned by [***] ("[***]"), its successor [***], or either of their affiliates (together, the “Former Abiogen Partners”) and Controlled by Abiogen, in each case, is necessary or reasonably useful for the Exploitation and Manufacturing of the Licensed Compounds or any Licensed Products in the Field in the Ambros Territory, are included in the Abiogen Licensed Know-How and licensed to Ambros under Section 2.1(a).  Ambros shall solely own all Data generated by or on behalf of Ambros, its Affiliates or Sublicensees in the Development of Licensed Products in the Field in the Ambros Territory.  Ambros hereby grants to Abiogen a royalty-free, fully paid-up, exclusive license, with the right to grant sublicenses through multiple tiers, to use such Data for the Development and Commercialization of the Licensed Compound or Licensed Products in the Field in the Abiogen Territory and for the Manufacture of Licensed Compounds and Licensed Products anywhere in the world.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur09B][bookmark: z_9kMJ5K6ZWu8GDEJK][bookmark: z_9kMJ2H6ZWu57EIGJjPu3][bookmark: z_9kMH6N6ZWu57EIGEdeumumjvA2](b)        Product Materials.  Subject to any applicable Laws and the terms and conditions of this Agreement, each Party hereby grants to the other Party a fully-paid up, royalty-free license, with the right to grant sublicenses under multiple tiers, to use Product Materials generated and owned by such Party, solely to the extent reasonably necessary for the Exploitation or Manufacturing of the Licensed Compound and Licensed Product in the Field in the other Party’s respective territory during the Term of this Agreement.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur09D][bookmark: z_Ref5887900](c)         Inventions.  Inventorship of Inventions will be determined in accordance with the standards of inventorship and conception under the Laws of Italy with no reference to conflict of Law rules.
 
[bookmark: z_Ref535929131][bookmark: z_9kMH5M6ZWu57EIDCP5st][bookmark: z_9kMPO5YVt46DHEHeGrwr7D](i)         Background IP.  Without limiting the licenses expressly granted in this Agreement, neither Party nor its Affiliates will acquire any interest in any intellectual property (including without limitation all data regardless whether it is protectable under the patent, trademark, copyright, database or other applicable Laws) that is either (i) owned or controlled by the other Party or any of its Affiliates prior to the Effective Date or (ii) developed or acquired by the other Party independently from the performance of the activities under this Agreement.
 
[bookmark: z_Ref169159774][bookmark: z_9kMJ6L6ZWu8GDEJK][bookmark: z_9kMKJ5YVt48FHHIPHz5A61ztmk6gEt76x5][bookmark: z_9kMHG5YVt46DHCAMH7yvwj][bookmark: z_9kMIH5YVtCIHEFLHDmhq182tuFD3FAwuCD6MOB](ii)          Abiogen Inventions.  Any Invention generated, developed, conceived or reduced to practice (constructively or actually) solely by or on behalf of Abiogen, its Affiliates and their respective licensees, including their employees, agents and contractors (“Abiogen Inventions”) shall be solely and exclusively owned by Abiogen. For clarity, any and all Abiogen Inventions that are Controlled by Abiogen as of the Effective Date and during the Term and reasonably necessary for the Exploitation or (solely to the extent covered by the license in Section 2.1(a)(ii)) Manufacturing of the Licensed Compound and Licensed Product in the Field shall be included in the Abiogen Technology licensed to Ambros under Section 2.1(a), including any Patent rights therein.
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[bookmark: z_Ref180131555][bookmark: z_Ref535929078][bookmark: z_Ref5292706][bookmark: z_9kMJ7M6ZWu8GDEJK][bookmark: z_9kMH7O6ZWu57EIGEdeumumjvA2][bookmark: z_9kMH8P6ZWu57EIGEdeumumjvA2][bookmark: z_9kR3WTr26DFHJYBj4xecwFEzUTro0F7tSYFHKQ][bookmark: z_9kMH6N6ZWu57EIDCP5st][bookmark: z_9kMI7N6ZWu57EIEDUNrt65px628](iii)        Ambros Inventions.  Any Inventions generated, developed, conceived or reduced to practice (constructively or actually) solely by or on behalf of Ambros, its Affiliates and their respective Sublicensees, including their employees, agents and contractors (“Ambros Inventions”) shall be solely and exclusively owned by Ambros.  Ambros hereby grants Abiogen a royalty-free, fully paid-up, non-exclusive license, with the right to grant sublicenses, under the Ambros Inventions and Ambros Patents solely for the Exploitation and Manufacturing of Licensed Compounds and Licensed Products in the Field in the Abiogen Territory.  In addition, Ambros hereby grants Abiogen an exclusive (even as to Ambros, its Affiliates and Sublicensees), perpetual, royalty-free license, with the right to grant sublicenses (through multiple tiers), under those Ambros Inventions and Ambros Patents generated during the Term that are necessary or useful to Manufacture the Licensed Compound or Licensed Product (“Ambros Manufacturing Improvements”), solely for (i) the Manufacturing of the Licensed Compound and Licensed Products anywhere in the world, and (ii) the Exploitation and Manufacturing of the Licensed Compound or the Licensed Products in the Field in the Abiogen Territory. For the avoidance of doubt, Ambros shall have no right to use Ambros Manufacturing Improvements to Manufacture Licensed Compounds or Licensed Products. Ambros shall provide to Abiogen a copy of all data, materials and other information constituting Ambros Manufacturing Improvements.

[bookmark: z_Ref535929113][bookmark: z_9kMJAP6ZWu8GDEJK][bookmark: z_9kMK2G6ZWu8GDEJK][bookmark: z_9kMLK5YVt48FHHIPHz5A61ztmk6gEt76x5][bookmark: z_9kMHG5YVt46DHCIWSAzzx3][bookmark: z_9kMI0G6ZWu57EIGEdeumumjvA2](iv)        Joint Inventions.  Any Invention generated, developed, conceived or reduced to practice (constructively or actually) jointly by or on behalf of Ambros and Abiogen, their Affiliates and respective Sublicensees, including their employees, agents and contractors (“Joint Inventions”) shall be jointly owned by the Parties, and, subject to the licenses set forth in this Agreement, each Party may freely Exploit such Joint Inventions without any duty to account to, or requirement to obtain the consent of, the other Party; except, that Ambros’ interest in any Joint Inventions relating to the Manufacture of Licensed Compounds or Licensed Products will be subject to the same rights and restrictions on use as the Ambros Manufacturing Improvements.  For clarity, any and all Joint Inventions that are Controlled by Abiogen shall be included in the Abiogen Technology licensed to Ambros under Section 2.1(a), including any Patent rights therein.  Without limiting Abiogen’s right to freely exploit the Joint Inventions subject to the licenses set forth in this Agreement, Ambros hereby grants Abiogen a royalty-free, fully paid-up, non-exclusive license, with the right to grant sublicenses, under Ambros’ interest in the Joint Inventions for the Exploitation and Manufacturing of the Licensed Compound or Licensed Products in the Field in the Abiogen Territory.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur09H][bookmark: z_Ref536027867]9.2          Patent Prosecution.
 
[bookmark: z_Ref4096457][bookmark: z_9kMK3H6ZWu8GDEJK][bookmark: z_9kMHzG6ZWu57EIFIfHsxs8E][bookmark: z_9kMH0H6ZWu57EIFIfHsxs8E](a)        Definition.  For the purpose of this Article 9, “prosecution” of Patents shall include, without limitation, all communication and other interaction with any patent office or patent authority having jurisdiction over a Patent application throughout the world in connection with any pre-grant proceedings and post-grant proceeding, including opposition proceedings.
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[bookmark: z_9kMKJ5YVt56CEELPLrVfyvaTjZvv9L][bookmark: z_9kMH1I6ZWu57EIFIfHsxs8E][bookmark: z_9kMH2J6ZWu57EIFIfHsxs8E][bookmark: z_9kMH3K6ZWu57EIFIfHsxs8E][bookmark: z_9kMH4L6ZWu57EIFIfHsxs8E](b)        Abiogen Licensed Patents.  Except as set forth in Section 9.2(e), as between the Parties, Ambros shall have the sole right, at its sole expense, to prepare, file, prosecute and maintain all Abiogen Licensed Patents in the Ambros Territory; provided, however, that Ambros does not represent or warrant that any patent will issue or be granted based on patent applications contained in the Abiogen Licensed Patents in the Ambros Territory.  Ambros shall provide Abiogen with a copy of the draft prepared for the filing of a Abiogen Licensed Patent before the filing of such Abiogen Licensed Patent and will consider in good faith comments thereto provided by Abiogen in connection with the filing thereof.  Ambros shall provide Abiogen with regular updates on the prosecution of the Abiogen Licensed Patents.  Ambros shall not abandon or take any other action that would pose a material detriment to the Abiogen Licensed Patents without the prior written consent of Abiogen. As between the Parties, Abiogen shall have the sole right, at its sole expense, to prepare, file, prosecute and maintain or abandon all Abiogen Licensed Patents in the Abiogen Territory; provided, however, that Abiogen does not represent or warrant that any patent will issue or be granted based on patent applications contained in the Abiogen Licensed Patents in the Abiogen Territory.  Abiogen shall provide Ambros with a copy of the draft prepared for the filing of an Abiogen Licensed Patent before the filing of such Abiogen Licensed Patent and will consider in good faith comments thereto provided by Ambros in connection with the filing thereof.  Abiogen shall provide Ambros with regular updates on the prosecution of the Abiogen Licensed Patents.
 
[bookmark: z_9kMK6K6ZWu8GDEJK][bookmark: z_9kMK7L6ZWu8GDEJK](c)         Ambros Patents.  Ambros shall have the sole right, but not the obligation, to prepare, file, prosecute and maintain or abandon the Ambros Patents on a worldwide basis.  For clarity, Abiogen shall not have any rights pursuant to this Agreement with respect to any Ambros Patents (including any Step-In Rights relating thereto).
 
[bookmark: z_Ref10031318][bookmark: z_Ref4096438][bookmark: z_Ref536027851](d)         Joint Patents.
 
[bookmark: z_9kMIH5YVt56CEELPLrVfyvaTjZvv9L][bookmark: z_9kMH5M6ZWu57EIFIfHsxs8E][bookmark: z_9kMH6N6ZWu57EIFIfHsxs8E](i)         Except as set forth in Section 9.2(e), as between the Parties, Ambros shall have the sole right to prepare, file, prosecute and maintain or abandon the Product Specific Joint Patents in the Ambros Territory; provided, however, that Ambros does not represent or warrant that any patent will issue or be granted based on patent applications contained in the Product Specific Joint Patents in the Ambros Territory.  Ambros shall provide Abiogen with a copy of the draft prepared for the filing of a Product Specific Joint Patent before the filing of such Product Specific Joint Patent and will consider in good faith comments thereto provided by Abiogen in connection with the filing thereof.  Ambros shall provide Abiogen with regular updates on the prosecution of the Product Specific Joint Patents.
 
[bookmark: z_9kMJI5YVt56CEELPLrVfyvaTjZvv9L][bookmark: z_9kMH7O6ZWu57EIFIfHsxs8E][bookmark: z_9kMH8P6ZWu57EIFIfHsxs8E](ii)        Except as set forth in Section 9.2(e), as between the Parties, Abiogen shall have the sole right to prepare, file, prosecute and maintain or abandon the Product Specific Joint Patents in the Abiogen Territory; provided, however, that Abiogen does not represent or warrant that any patent will issue or be granted based on patent applications contained in the Product Specific Joint Patents in the Abiogen Territory.  Abiogen shall provide Ambros with a copy of the draft prepared for the filing of a Product Specific Joint Patent before the filing of such Product Specific Joint Patent and will consider in good faith comments thereto provided by Ambros in connection with the filing thereof.  Abiogen shall provide Ambros with regular updates on the prosecution of the Product Specific Joint Patents.
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[bookmark: z_Ref169158445][bookmark: z_Ref55338356][bookmark: z_9kR3WTr34ACCJNJpTdwtYRhXtt7J][bookmark: z_9kMK8M6ZWu8GDEJK][bookmark: z_9kMI0G6ZWu57EIFIfHsxs8E][bookmark: z_9kMML5YVt466DHHP3t][bookmark: z_9kMJI5YVt46DHDEVMt01jv0](e)       Step-In Rights.  Either Party may cease prosecution and/or maintenance of any Patent that such Party is responsible for prosecuting and maintaining pursuant to this Section 9.2 on a country-by-country basis by providing the other Party written notice reasonably in advance of the due date for any filing or fee relating to such Patent and in all cases at least [***] days prior to the date that action is required to avoid abandonment or lapse of such Patent.  If the responsible Party elects to cease prosecution or maintenance of the relevant Patent in a country, the other Party shall have the right, but not the obligation, at its sole discretion and cost, to continue prosecution or maintenance of such Patent and in such country (“Step-In Rights”), provided that Abiogen may only exercise its Step-In Rights with respect to Product Specific Joint Patents and Abiogen Licensed Patents.  If the other Party elects to continue prosecution or maintenance or elects to file additional applications following the responsible Party’s election to cease prosecution or maintenance pursuant to this Section 9.2(e), the responsible Party shall transfer the applicable patent files to such other Party or its designee and execute such documents and perform such acts at the responsible Party’s expense as may be reasonably necessary to allow the other Party to initiate or continue such filing, prosecution or maintenance at the other Party’s sole expense.
 
[bookmark: z_9kMKAO6ZWu8GDEJK][bookmark: z_9kMI1H6ZWu57EIFIfHsxs8E](f)          Cooperation.  Each Party shall provide the other Party with all reasonable assistance and cooperation in the patent prosecution efforts set forth in this Section 9.2, including providing any necessary powers of attorney and executing any other required documents or instruments for such prosecution.
 
[bookmark: z_Ref536028851][bookmark: z_9kR3WTr26DEHGIBjp35hKv0vBHzvzWc88KxZAF][bookmark: z_9kMI2I6ZWu57EIFIfHsxs8E][bookmark: z_9kMJ3I6ZWu57EIGJjPu3][bookmark: z_9kMI2I6ZWu57EHKNP8wvjstvB][bookmark: z_9kMI3J6ZWu57EIFIfHsxs8E][bookmark: z_9kMJ4J6ZWu57EIGJjPu3][bookmark: z_9kMI4K6ZWu57EIFIfHsxs8E][bookmark: z_9kMJ5K6ZWu57EIGJjPu3][bookmark: z_9kMI5L6ZWu57EIFIfHsxs8E][bookmark: z_9kMJ6L6ZWu57EIGJjPu3]9.3        Patent Term Extensions in the Ambros Territory.  The JAC will discuss and recommend for which, if any, of the Patents within the Abiogen Licensed Patents, Ambros Patents and Product Specific Joint Patents in the Ambros Territory the Parties should seek patent term extensions.   If after reasonable discussion and good faith consideration of each Party’s view on a particular matter before the JAC, the representatives of the Parties cannot reach an agreement as to which Patents such extensions should be sought for, Ambros shall have the final decision-making authority with respect to applying for any such patent term extension in the Ambros Territory.  Each Party will cooperate fully with the other Party in making such filings or actions, for example and without limitation, making available all required regulatory Data and Information and executing any required authorizations to apply for such patent term extension.  All expenses incurred in connection with activities of each Party with respect to the Patent(s) for which such Ambros seeks patent term extensions pursuant to this Section 9.3 shall be borne by Ambros.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur09J][bookmark: z_9kR3WTrAGFDCHMLcGrwr7ZOwyB0oz02I][bookmark: z_Ref11273837][bookmark: z_Ref11228743][bookmark: z_Ref10030037][bookmark: z_Ref10029831]9.4          Patent Enforcement.
 
[bookmark: z_Ref7016082][bookmark: z_9kMKBP6ZWu8GDEJK][bookmark: z_9kMI8O6ZWu57EIEDUNrt65px628][bookmark: z_9kMI3J6ZWu57EHKNP8wvjstvB][bookmark: z_9kR3WTr26DEHFHBjp35hKv0vBzuyVb77JwY9E9](a)        Notification; Information Sharing.  If either Party becomes aware of any existing or threatened infringement of any Abiogen Licensed Patent, Ambros Patent or Product Specific Joint Patent (“Infringement”), it shall promptly notify the other Party in writing to that effect and the Parties will consult with each other regarding any actions to be taken with respect to such Infringement.  Each Party shall share with the other Party all information available to it regarding such alleged Infringement, pursuant to a mutually agreeable “common interest agreement” executed by the Parties under which the Parties agree to their shared, mutual interest in the outcome of any suit or other action to enforce the Abiogen Licensed Patents, Ambros Patent and Product Specific Joint Patent against such Infringement.
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(b)         Enforcement Rights.
 
(i)          Abiogen Licensed Patents.

[bookmark: z_Ref184030034][bookmark: z_Ref10029823][bookmark: z_cp_text_1_211][bookmark: z_cp_field_47_212][bookmark: z_cp_field_47_213][bookmark: z_cp_text_1_214](A)          Ambros shall have the first right, but not the obligation, to bring an appropriate suit or other action against any Person engaged in the Infringement of any Abiogen Licensed Patent in the Ambros Territory, at Ambros’ cost and expense.  If Ambros elects to commence a suit or other action to enforce the applicable Abiogen Licensed Patent against such Infringement, then Abiogen shall have the right to join such enforcement action upon written notice to Ambros, and the Parties shall share the cost and expense of such enforcement action equally.  If Ambros notifies Abiogen in writing that it does not intend to commence a suit or other action to enforce the applicable Abiogen Licensed Patent against such Infringement or to take other action to secure the abatement of such Infringement, or fails to take any such action after a period of [***] Business Days following either Party’s receipt of the notice of Infringement pursuant to Section 9.4(a), then, Abiogen shall have the right, but not the obligation, to commence such a suit or take such action, at Abiogen’s cost and expense. In such case, Ambros shall take appropriate actions in order to enable Abiogen to commence a suit or take the actions set forth in the preceding sentence.  Notwithstanding the foregoing, if Ambros decides, after prior consultation with Abiogen, not to take action or defend against such Infringement because Ambros believes in good faith that such action or defense would be reasonably likely to have an adverse impact on the Exploitation or Manufacturing of Licensed Products or the prosecution and maintenance of Abiogen Licensed Patent or Product Specific Joint Patents, then Abiogen shall not have the right to exercise such step-in enforcement rights.
 
(B)             Neither Party shall settle any such suit or action under Section 9.4(b)(i)(A)in any manner that would negatively impact the Abiogen Licensed Patents or that would limit or that would limit or restrict the ability of Abiogen or Ambros to sell the Licensed Products in the Abiogen Territory or Ambros Territory, respectively, without the prior written consent of the other Party.
 
[bookmark: z_Ref10030029](ii)          Ambros Patents.  Ambros shall have the sole right, but not the obligation, to bring an appropriate suit or other action against any Person engaged in the Infringement of any Ambros Patent, at Ambros’ cost and expense.
 
[bookmark: z_Ref165462893](iii)         Product Specific Joint Patents.
 
[bookmark: z_Ref181424361][bookmark: z_Hlk167104147](A)          Ambros shall have the first right, but not the obligation, to bring an appropriate suit or other action against any Person engaged in the Infringement of any Product Specific Joint Patent in Ambros Territory, at Ambros’ cost and expense.  If Ambros elects to commence a suit or other action to enforce the applicable Product Specific Joint Patent against such Infringement, then Abiogen shall have the right to join such enforcement action upon written notice to Ambros, and the Parties shall share the cost and expense of such enforcement action equally.  If Ambros notifies Abiogen in writing that it does not intend to commence a suit or other action to enforce the applicable Product Specific Joint Patent against such Infringement or to take other action to secure the abatement of such Infringement, or fails to take any such action after a period of [***] Business Days following either Party’s receipt of the notice of Infringement pursuant to Section 9.4(a), then, Abiogen shall have the right, but not the obligation, to commence such a suit or take such action, at Abiogen’s cost and expense. In such case, Ambros shall take appropriate actions in order to enable Abiogen to commence a suit or take the actions set forth in the preceding sentence.  Notwithstanding the foregoing, if Ambros decides, after prior consultation with Abiogen, not to take action or defend against such Infringement because Ambros believes in good faith that such action or defense would be reasonably likely to have an adverse impact on the Exploitation of Licensed Products or the prosecution and maintenance of Abiogen Licensed Patents or Product Specific Joint Patents, then Abiogen shall not have the right to exercise such step-in enforcement rights.
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[bookmark: z_Ref184029994](B)             Abiogen shall have the first right, but not the obligation, to bring an appropriate suit or other action against any Person engaged in the Infringement of any Product Specific Joint Patent in Abiogen Territory, at Abiogen’s cost and expense.  If Abiogen elects to commence a suit or other action to enforce the applicable Product Specific Joint Patent against such Infringement, then Ambros shall have the right to join such enforcement action upon written notice to Abiogen, and the Parties shall share the cost and expense of such enforcement action equally.  If Abiogen notifies Ambros in writing that it does not intend to commence a suit or other action to enforce the applicable Product Specific Joint Patent against such Infringement or to take other action to secure the abatement of such Infringement, or fails to take any such action after a period of [***] Business Days following either Party’s receipt of the notice of Infringement pursuant to Section 9.4(a), then, Ambros shall have the right, but not the obligation, to commence such a suit or take such action, at Ambros’ cost and expense. In such case, Abiogen shall take appropriate actions in order to enable Ambros to commence a suit or take the actions set forth in the preceding sentence.
 
(C)             Neither Party shall settle any such suit or action under Sections 9.4(b)(iii)(A) or 9.4(b)(iii)(B) in any manner that would negatively impact the Product Specific Joint Patents or that would limit or restrict the ability of Abiogen or Ambros to sell the Licensed Products in the Abiogen Territory or Ambros Territory, respectively, without the prior written consent of the other Party.
 
[bookmark: z_9kMI6M6ZWu57EIFIfHsxs8E](iv)          Other Joint Inventions.  Ambros and Abiogen shall share responsibilities and decision-making with regard to patent matters relating to all other Joint Invention and shall share costs with respect thereto, unless otherwise agreed between the Parties.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy97D][bookmark: z_Ref4096601][bookmark: z_9kR3WTrAGFDCCHLpBIywmds9wz84A][bookmark: z_9kMON5YVt46DGJNREjhu5][bookmark: z_9kMKJ5YVt466DHKhGp9H][bookmark: z_9kMKJ5YVt466DHFcGp91ny][bookmark: z_9kMKJ5YVt466DHEbGp9H][bookmark: z_9kMHG5YVt46DHCGUIqs5umyxaPyIQ](c)         Collaboration.  Each Party shall provide to the Party bringing a claim, suit or action under Section 9.4 (the “Enforcing Party”) with reasonable assistance in such enforcement, including joining such action as a party plaintiff if required by applicable Laws to pursue such action.  The Enforcing Party shall keep the other Party regularly informed of the status and progress of such enforcement efforts, and shall reasonably consider the other Party’s comments on any such efforts.  The non-enforcing Party shall be entitled to separate representation in such matter by counsel of its own choice and at its own expense, but such Party shall at all times cooperate fully with the Enforcing Party.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy97F][bookmark: z_Ref55338680][bookmark: z_9kR3WTrAGFDCDILqETBts7z0xtxcYq1LC9E2D][bookmark: z_9kMPO5YVt46DGJNREjhu5](d)        Expenses and Recoveries.  The Enforcing Party shall be solely responsible for any expenses it incurs as a result of such enforcement action, except that the Parties shall share equally the cost and expense of the enforcement action when one Party is the Enforcing Party and the other Party elects to join the enforcement action.  If the Enforcing Party recovers monetary damages in such claim, suit or action brought under Section 9.4, such recovery shall be allocated [***].
 
[bookmark: z_Ref169158959][bookmark: z_9kMHG5YVtCIHFEEJNrDK0yofuBy1A6C][bookmark: z_9kMHG5YVtCIHFEFKNsGVDvu912zvzeas3NEBG4][bookmark: z_9kMHG5YVtCIHFEJONeItyt9bQy0D2q124K](e)          Survival.  Sections 9.4(c) and 9.4(d) shall survive the termination of this Agreement solely with respect to any pending enforcement action initiated during the Term under this Section 9.4.
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[bookmark: z_Ref_ContractCompanion_9kb9Ur129][bookmark: z_Ref473216041][bookmark: z_9kMHzG6ZWu57EHKOSFkiv6][bookmark: z_9kMI7N6ZWu57EIFIfHsxs8E][bookmark: z_9kMHG5YVt46DHDDUMqvzwvnuvxD][bookmark: z_9kMHG5YVtCIHFFHMI80kor8Jb51t3DA342vDMI][bookmark: z_9kMH1I6ZWu577EJDMI06B72][bookmark: z_9kMH4L6ZWu57EIDFS9yzq165vxD][bookmark: z_9kMH2J6ZWu577EJDMI06B72][bookmark: z_9kMIH5YVtCIHFFHMI80kor8Jb51t3DA342vDMI][bookmark: z_9kMH3K6ZWu577EJDMI06B72][bookmark: z_9kMH5M6ZWu57EIDFS9yzq165vxD]9.5         Third Party Infringement Claims.  If the Manufacture, use or sale of the Licensed Products in the Field in the Ambros Territory pursuant to this Agreement results in a claim, suit or proceeding alleging patent infringement against Abiogen or Ambros (or their respective Affiliates, licensees or Sublicensees) (collectively, “Infringement Actions”), such Party shall promptly notify the other Party hereto in writing.  Subject to Article 11, the Party for which the Infringement Action is brought against (the “Accused Party”) shall have the right to direct and control the defense of such Infringement Action, at its own expense with counsel of its choice; provided, however, that the other Party may participate in the defense and/or settlement thereof, at its own expense with counsel of its choice.  In any event, the Accused Party agrees to keep the other Party reasonably informed of all material developments in connection with any such Infringement Action for which the Accused Party exercises its right to direct and control the defense.  The Accused Party agrees not to settle such Infringement Action, or make any admissions or assert any position in such Infringement Action, in a manner that would adversely affect the rights or interests of the other Party, without the prior written consent of the other Party, which shall not be unreasonably withheld or delayed.  Subject to Article 11, if the Accused Party does not exercise its right to direct and control the defense of an Infringement Action that is brought against the other Party, then the other Party shall have such right and it shall agree to keep  the Accused Party reasonably informed of all material developments in connection with such Infringement Action and it shall not settle such Infringement Action, or make any admissions or assert any position in such Infringement Action, in a manner that would materially adversely affect the rights or interests of the Accused Party, without the prior written consent of the Accused Party, which shall not be unreasonably withheld or delayed.
 
[bookmark: z_9kR3WTrAGFDEEIG6yimp6Gh32G6895L9AJFLQE][bookmark: z_Ref_ContractCompanion_9kb9Uy99E][bookmark: z_Ref_ContractCompanion_9kb9Ur0AK]ARTICLE 10
[bookmark: z_Toc180178379][bookmark: z_Toc174902334][bookmark: z_Toc168997261][bookmark: z_Toc168761662][bookmark: z_Toc168043628][bookmark: z_Toc167205833][bookmark: z_Toc165481952]REPRESENTATIONS AND WARRANTIES; COVENANTS
 
10.1       Mutual Representations and Warranties.  Each Party hereby represents and warrants to the other Party, as follows:
 
(a)         Corporate Existence.  As of the Effective Date, it is a company or corporation duly organized, validly existing, and in good standing under the Laws of the jurisdiction in which it is incorporated;
 
[bookmark: z_9kMJ7M6ZWu57EIGJjPu3](b)        Corporate Power, Authority and Binding Agreement.  As of the Effective Date, (i) it has the corporate power and authority and the legal right to enter into this Agreement and perform its obligations hereunder; (ii) it has taken all necessary corporate action on its part required to authorize the execution and delivery of this Agreement and the performance of its obligations hereunder; and (iii) this Agreement has been duly executed and delivered on behalf of such Party, and constitutes a legal, valid, and binding obligation of such Party that is enforceable against it in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium and similar Laws affecting creditors’ rights and remedies generally;
 
[bookmark: z_9kR3WTr26DFGFM6vwny32suAnasv][bookmark: z_9kR3WTr26DFFKS6vwny32suAnasv][bookmark: z_9kMKJ5YVt46DHEBUCuD](c)       No Conflict.  The execution and delivery of this Agreement and the licenses to be granted by such Party pursuant to this Agreement and (solely in the case of representations and warranties made by Ambros) the performance of the Initial Development Plan (i) do not and will not conflict with or violate any requirement of applicable Law existing as of the Effective Date; (ii) do not and will not conflict with or violate the certificate of incorporation or by-laws (or other constating documents) of such Party; and (iii) do not and will not conflict with, violate, breach or constitute a material default under any contractual obligations of such Party or any of its Affiliates existing as of the Effective Date;
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[bookmark: z_9kMJ8N6ZWu57EIGJjPu3](d)         No Violation.  Neither such Party nor any of its Affiliates is under any obligation to any Person, contractual or otherwise, that is in violation of the terms of this Agreement or that would impede the fulfillment of such Party’s obligations hereunder;
 
[bookmark: z_9kML7K6ZWu8GDEJK](e)          No Debarment.  Neither such Party nor any of its Affiliates is debarred or disqualified under the Act or comparable applicable Laws outside the U.S.; and
 
[bookmark: z_9kMHG5YVt46DHDJcOz97qjmo][bookmark: z_9kMHG5YVt46DHDHaOz97qjmo](f)        No Consents. No authorization, consent, approval, whether internal or of a Third Party, nor to such Party’s knowledge (in Abiogen’s case, to its Knowledge), any license, permit, exemption of or filing or registration with or notification to any court or Governmental Authority is or will be necessary for the (i) valid execution and delivery of this Agreement by such Party; or (ii) the consummation by such Party of the transactions contemplated hereby that has not already been obtained prior to or by the Effective Date.
 
[bookmark: z_Ref10031038]10.2         Additional Representations and Warranties of Abiogen.  Abiogen represents and warrants to Ambros, as of the Effective Date, as follows:
 
[bookmark: z_cp_text_2_225][bookmark: z_9kMI4K6ZWu57EHKNP8wvjstvB][bookmark: z_9kMH0H6ZWu57EHKOSFkiv6](a)         Title; Encumbrances.  (i) It solely owns the Abiogen Licensed Patents or otherwise has sufficient legal and/or beneficial title or ownership or license with respect to the Abiogen Technology as necessary to grant the licenses to Ambros as purported to be granted pursuant to this Agreement, free and clear from any mortgages, pledges, liens, security interests, conditional and installment sale agreement, encumbrances, charges or claim of any kind, and (ii) to Abiogen’s Knowledge, no Third Party has taken any action before the United States Patent and Trademark Office, or any counterpart thereof outside the U.S., claiming legal and/or beneficial title or ownership or license of any Abiogen Technology;
 
(b)         Third Party Technology. Except to the extent as may have been previously disclosed by Abiogen to Ambros in the Data Room, to Abiogen’s Knowledge, the Exploitation or Manufacturing of Licensed Products does not infringe or misappropriate any Patent or Information of a Third Party with reference to complex regional pain syndrome;
 
(c)         Notice of Infringement or Misappropriation.  It has not received any written notice from any Third Party asserting or alleging that (i) any Exploitation or Manufacturing of a Licensed Product by Abiogen prior to the Effective Date infringed or misappropriated the intellectual property rights of such Third Party, or (ii) the Exploitation or Manufacturing of the Licensed Products in the Ambros Territory would infringe or misappropriate the intellectual property rights of such Third Party;
 
(d)         Non-Infringement of Rights by Third Parties.  To Abiogen’s Knowledge, no Third Party is infringing or misappropriating or has infringed or misappropriated the Abiogen Technology as of the Effective Date;
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[bookmark: z_9kML9M6ZWu8GDEJK][bookmark: z_9kMI8O6ZWu57EIFIfHsxs8E][bookmark: z_9kMKJ5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O](e)          Non-Assertion by Third Parties.  To Abiogen’s Knowledge, no Third Party has asserted in writing that the issued patents within the Abiogen Licensed Patents set forth in Schedule 1.2 are invalid or unenforceable;
 
[bookmark: z_Ref10031040][bookmark: z_9kMH1I6ZWu57EHKOSFkiv6](f)         No Proceeding.  There is no pending, and to Abiogen’s Knowledge, no threatened, adverse action, suit or proceeding against Abiogen involving any of the Abiogen Technology or the safety (including any product liability claim) of a Licensed Product;
 
[bookmark: z_9kMLAN6ZWu8GDEJK][bookmark: z_9kMLK5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O](g)         Prosecution of Abiogen Licensed Patents.  All maintenance fees, annuity payments, and similar payments relating to the Abiogen Licensed Patents in the Ambros Territory have been made. To Abiogen’s Knowledge, prior to the Effective Date, Abiogen has not taken action or failed to undertake an action, in connection with filing, prosecuting and maintaining the Abiogen Licensed Patents set forth in Schedule 1.2 in the Ambros Territory in violation of any applicable Law;
 
[bookmark: z_9kMI9P6ZWu57EIFIfHsxs8E](h)        Compliance with Laws.  To Abiogen’s Knowledge, Abiogen has complied with all applicable Laws in connection with the prosecution of the Abiogen Licensed Patents, including the duty of candor owed to any patent office pursuant to such Laws;
 
[bookmark: z_9kMJ1G6ZWu57EIFIfHsxs8E][bookmark: z_9kMML5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O](i)         Abiogen Licensed Patents.  Abiogen does not have Knowledge of any Information which leads it to believe that any issued patents included in the Abiogen Licensed Patents set forth in Schedule 1.2 are invalid or unenforceable;
 
[bookmark: z_9kMI5L6ZWu57EHKNP8wvjstvB][bookmark: z_Ref134020566](j)         No Conflicts.  Abiogen has not entered, and shall not enter, into any agreement with any Third Party that is in conflict with the rights granted to Ambros under this Agreement, and has not taken and shall not take any action that would in any way prevent it from granting the rights granted to Ambros under this Agreement, or that would otherwise materially conflict with or adversely affect Ambros’ rights under this Agreement;
 
[bookmark: z_Ref167793445][bookmark: z_9kMI6M6ZWu57EHKNP8wvjstvB][bookmark: z_9kMK5J6ZWu57EFDGN8wvjstvB][bookmark: z_9kMI7N6ZWu57EHKNP8wvjstvB][bookmark: z_9kMK9N6ZWu57EFDGN8wvjstvB][bookmark: z_9kMI8O6ZWu57EHKNP8wvjstvB][bookmark: z_9kMI9P6ZWu57EHKNP8wvjstvB][bookmark: z_9kMK8M6ZWu57EFDGN8wvjstvB][bookmark: z_9kMJI5YVt46DHEGdGp9H][bookmark: z_9kMJ1G6ZWu57EHKNP8wvjstvB](k)        Existing Agreements.  Schedule 10.2(k) sets forth a true, complete and correct list of all agreements in effect as of the Effective Date, whether written or oral, by and between Abiogen and any of its Affiliates, on the one hand, and one (1) or more Third Parties, on the other hand, that relate to the Exploitation or Manufacturing of any Licensed Compound or Licensed Product in Ambros Territory, including the conduct of pre-clinical Development activities or Clinical Trials (such agreements the “Existing Agreements”), excluding service agreements and confidentiality and non-disclosure agreements entered into in the normal course or the Upstream Agreement.  Each Existing Agreement is enforceable against each party to such Existing Agreement, and all such Existing Agreements are in full force and effect.  Except for the Upstream Agreement, there are no in-license or other agreements under which Abiogen or any of its Affiliates obtains any rights to any intellectual property rights licensed to Ambros hereunder. The rights and obligations of the Parties hereunder are fully consistent with, and are not limited in any material respect by, the Existing Agreements.  Abiogen shall promptly provide Ambros with notice of any alleged, threatened or actual breach of any Existing Agreement.  None of Abiogen, its Affiliates and, to the Knowledge of Abiogen, any Third Party is in breach of any Existing Agreement; and
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(l)        Upstream Agreement. Abiogen, on behalf of itself and its Affiliates, is in compliance in all respects with the Upstream Agreement, and to Abiogen’s Knowledge, the respective counterparty to the Upstream Agreement is in compliance with the Upstream Agreement and the Upstream Agreement is in full force and effect, and the execution and delivery of this Agreement does not conflict with, violate, or breach Abiogen’s or its Affiliates’ obligations under the Upstream Agreement.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur0AE][bookmark: z_Ref120928312][bookmark: z_Ref496604555]10.3       Compliance with Laws.  Each Party shall, and shall ensure that its Affiliates and their respective Sublicensees and licensees will comply with all applicable Laws (including Anti-Corruption Laws) in the Exploitation and Manufacturing of Licensed Products and performance of its obligations under this Agreement, including the ICH, GCP, GLP, GMP and any Regulatory Authority and Governmental Authority health care programs having jurisdiction in such Party’s respective territory, each as may be amended from time to time.
 
[bookmark: z_9kMI9P6ZWu57EIEDUNrt65px628][bookmark: z_9kMH7O6ZWu57EIDCP5st][bookmark: z_9kR3WTr26DGAEhOdotSXxx9]10.4       Full Disclosure.  As of the Effective Date, (a) the representations and warranties of Abiogen in this Agreement, and (b) to Abiogen’s Knowledge, the information, documents and materials furnished to Ambros in the digital data room established for purposes of this transaction hosted at SharePoint in connection with its period of diligence prior to the Effective Date, do not, taken as a whole, (i) contain any untrue statement of a material fact or (ii) omit to state any material fact necessary to make the statements or facts contained therein, in light of the circumstances under which they were made, not misleading.
 
[bookmark: z_Ref536102709]10.5       Mutual Covenant.  Prior to receipt of first Regulatory Approval for a Licensed Product in the NA Territory, neither Party will Develop or Commercialize any product for the treatment of CRPS-1, other than the Licensed Product in or for their respective territories (as applicable), without the prior consent of the other Party.
 
10.6       Additional Abiogen Covenants.
 
[bookmark: z_9kMKJ5YVt46DHEGdGp9H][bookmark: z_9kMHG5YVtCIHFGFAGMSMB2rx4wyEeNsz6y79Yc](a)        Upstream Agreements.  In addition to any covenants made by the Parties elsewhere in this Agreement, Abiogen hereby covenants to Ambros that it shall not, during the Term, without the prior written approval of Ambros, (a) amend any provision of the Upstream Agreement that would adversely impact Ambros’ rights under this Agreement, or (b) assign (except an assignment to a party to which this Agreement has been assigned as permitted under Section 15.6 or to any Affiliate), in whole or in part, the Upstream Agreement in any manner that would adversely impact Ambros’ rights under this Agreement, in each case, without the prior written consent of Ambros.
 
[bookmark: z_Ref131627561][bookmark: z_Ref93143916][bookmark: z_9kMJ2H6ZWu57EHKNP8wvjstvB](b)        Existing Agreements. Abiogen shall not, and shall cause its Affiliates not to, enter into any subsequent agreement or understanding with any Third Party to an Existing Agreement that modifies, amends or terminates any such Existing Agreement, or waives any right or obligation thereunder, in each case, in any manner that would materially and adversely affect in any respect Ambros’ rights or interests under this Agreement or would impose any obligation on Ambros, in each case, without Ambros’ prior written consent.  Abiogen shall not, and shall cause its Affiliates not to, commit any acts or permit the occurrence of any omissions that would cause breach or termination of any of its Existing Agreements where such breach or termination would materially and adversely affect in any respect Ambros’ rights or interests under this Agreement or impose any obligation on Ambros.
 
42

[bookmark: z_Ref184228741]10.7       Additional Ambros Covenant. Ambros shall not, and shall cause its Affiliates not to, sell or distribute any Licensed Product manufactured by any Person other than Abiogen (itself or through a CDMO or CMO), other than as permitted under Article 7 (including in the event of a Supply Failure).
 
[bookmark: z_9kMIH5YVt46DHDJcOz97qjmo][bookmark: z_9kMIH5YVt46DHDHaOz97qjmo]10.8       Additional Representation and Warranty of Ambros.  Ambros represents and warrants to Abiogen that, as of the Effective Date, to the best of its knowledge, the Required Funding Commitment is expected to be sufficient to fund [***].
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur16D][bookmark: z_Ref169158992][bookmark: z_9kMHG5YVtCIHFGGKI80kor8Ij54I8AB7NBCLHN]10.9     No Other Representations or Warranties.  EXCEPT AS EXPRESSLY STATED IN THIS AGREEMENT, NO REPRESENTATIONS OR WARRANTIES WHATSOEVER, WHETHER EXPRESS OR IMPLIED, INCLUDING WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OR NON-MISAPPROPRIATION OF THIRD PARTY INTELLECTUAL PROPERTY RIGHTS, ARE MADE OR GIVEN BY OR ON BEHALF OF A PARTY OR ITS AFFILIATES, AND ALL REPRESENTATIONS AND WARRANTIES, WHETHER ARISING BY OPERATION OF LAW OR OTHERWISE, ARE HEREBY EXPRESSLY EXCLUDED.  FOR CLARITY AND WITHOUT LIMITING THE FOREGOING, ABIOGEN MAKES NO REPRESENTATION OR WARRANTY CONCERNING THE LICENSED COMPOUND, LICENSED PRODUCTS OR ABIOGEN TECHNOLOGY EXCEPT AS EXPRESSLY SET FORTH IN THIS ARTICLE 10.
 
[bookmark: z_9kR3WTrAGFDDFKG6yimp6HZ3zr1B8120tBKGM][bookmark: z_Ref_ContractCompanion_9kb9Uy999][bookmark: z_Ref_ContractCompanion_9kb9Uy98G][bookmark: z_Ref_ContractCompanion_9kb9Uy98E][bookmark: z_Ref_ContractCompanion_9kb9Ur127]ARTICLE 11
[bookmark: z_Toc180178380][bookmark: z_Toc174902335][bookmark: z_Toc168997262][bookmark: z_Toc168761663][bookmark: z_Toc168043629][bookmark: z_Toc167205834][bookmark: z_Toc165481953][bookmark: z_Ref11249245]INDEMNIFICATION
 
[bookmark: z_Ref4096742][bookmark: z_Ref4096728][bookmark: z_Ref4096714][bookmark: z_Ref_ContractCompanion_9kb9Ur125][bookmark: z_9kMLCP6ZWu8GDEJK]11.1       Indemnification by Abiogen.  Abiogen shall defend, indemnify, and hold Ambros and its Affiliates and their respective officers, directors, employees, agents, successors and assigns (the “Ambros Indemnitees”) harmless from and against any and all losses, damages, liabilities, actually incurred expenses and costs, including reasonable legal expense and attorneys’ fees (“Losses”) to which any Ambros Indemnitee may become subject as a result of [***].  The foregoing indemnity obligation shall not apply to the extent that [***].
 
[bookmark: z_Ref4096787][bookmark: z_Ref_ContractCompanion_9kb9Ur0AI]11.2       Indemnification by Ambros.  Ambros shall defend, indemnify, and hold Abiogen and its Affiliates and their respective officers, directors, employees, agents, successors and assigns (the “Abiogen Indemnitees”) harmless from and against any and all Losses to which any Abiogen Indemnitee may become subject as a result of any [***].  The foregoing indemnity obligation shall not apply to the extent that [***].
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[bookmark: z_Ref_ContractCompanion_9kb9Uy99G][bookmark: z_9kR3WTrAGFDEFAADVNphr1yrsqj1A6ConJ5wyF][bookmark: z_9kMH4L6ZWu577EJDMI06B72][bookmark: z_Hlk9390001][bookmark: z_9kMHG5YVtCIHFGHCCFXPrjt30tusl3C8EqpL7y][bookmark: z_Ref4096826][bookmark: z_Ref4096809][bookmark: z_Ref_ContractCompanion_9kb9Ur123]11.3       Indemnification Procedures.  The Party claiming indemnity under this Article 11 (the “Indemnified Party”) shall give written notice to the Party from whom indemnity is being sought (the “Indemnifying Party”) promptly after learning of such Claim and shall offer control of the defense of such Claim to the Indemnifying Party.  The Indemnified Party shall provide the Indemnifying Party with reasonable assistance, at the Indemnifying Party’s expense, in connection with the defense of the Claim for which indemnity is being sought.  The Indemnified Party may participate in and monitor such defense with counsel of its own choosing at its sole expense; provided, however, the Indemnifying Party shall have the right to assume and conduct the defense of the Claim with counsel of its choice.  The Indemnifying Party shall not settle any Claim without the prior written consent of the Indemnified Party, not to be unreasonably withheld, unless the settlement involves only the payment of money.  So long as the Indemnifying Party is actively defending the Claim in good faith, the Indemnified Party shall not settle or compromise any such Claim without the prior written consent of the Indemnifying Party.  If the Indemnifying Party does not assume and conduct the defense of the Claim as provided above, (a) the Indemnified Party may defend against, consent to the entry of any judgment, or enter into any settlement with respect to such Claim in any manner the Indemnified Party may deem reasonably appropriate (and the Indemnified Party need not consult with, or obtain any consent from, the Indemnifying Party in connection therewith), and (b) the Indemnifying Party shall remain responsible to indemnify the Indemnified Party as provided in this Article 11.  Notwithstanding anything contained in this Section 11.3, the provisions of Section 9.5 shall govern the defense of any Infringement Actions.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur12B][bookmark: z_9kMI0G6ZWu57EIFEYEm70hfzIH632][bookmark: z_9kR3WTr26DFEJRep1Y][bookmark: z_9kR3WTr26DFECKep1Y][bookmark: z_9kMIH5YVtCIHEGGBDmKNliu91QYzwG]11.4       Limitation of Liability.  NEITHER PARTY SHALL BE LIABLE TO THE OTHER PARTY FOR ANY SPECIAL, CONSEQUENTIAL, INCIDENTAL, PUNITIVE, OR INDIRECT DAMAGES (INCLUDING LOSS OF PROFITS) ARISING FROM OR RELATING TO ANY BREACH OF THIS AGREEMENT, REGARDLESS OF ANY NOTICE OF THE POSSIBILITY OF SUCH DAMAGES.  NOTWITHSTANDING THE FOREGOING, NOTHING IN THIS SECTION 11.4 IS INTENDED TO OR SHALL LIMIT OR RESTRICT THE INDEMNIFICATION RIGHTS OR OBLIGATIONS OF ANY PARTY UNDER SECTION 11.1 OR 11.2, OR DAMAGES AVAILABLE FOR A PARTY’S GROSS NEGLIGENCE, WILLFUL MISCONDUCT, FRAUD, BREACH OF ITS CONFIDENTIALITY AND NON-USE OBLIGATIONS IN ARTICLE 12, BREACH OF ITS OBLIGATIONS UNDER SECTION 6.4 OR, IN THE CASE OF AMBROS, ANY ACTUAL LOSS OR DAMAGE ARISING DIRECTLY FROM MANUFACTURING MISAPPROPRIATION (AS DEFINED IN THE NEXT SENTENCE). For purposes of the preceding sentence, “Manufacturing Misappropriation” means the use by Ambros (itself, or with or through any Affiliates, Sublicensees or Third Parties) of Abiogen’s Confidential Information directly relating to its manufacturing processes of Licensed Compounds or Licensed Products (including, for the avoidance of doubt, any such Information of which Ambros becomes aware through its management of CDMOs as permitted under this Agreement and all such Information described in the second paragraph of Section 2.1(a)) for any purpose other than to extent permitted under this Agreement.
 
[bookmark: z_9kMIH5YVt466DIDMH7yv]11.5      Insurance.  Each Party shall procure and maintain insurance adequate to cover its obligations hereunder and consistent with normal business practices of prudent companies similarly situated.  It is understood that such insurance shall not be construed to create a limit of either Party’s liability with respect to its indemnification obligations under this Article 11.  Each Party shall provide the other Party with written evidence of such insurance upon request.  Each Party shall provide the other Party with written notice at least [***] days prior to the cancellation, non‑renewal or material change in such insurance.
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[bookmark: z_Ref_ContractCompanion_9kb9Ur013]ARTICLE 12
[bookmark: z_Toc180178381][bookmark: z_Toc174902336][bookmark: z_Toc168997263][bookmark: z_Toc168761664][bookmark: z_Toc168043630][bookmark: z_Toc167205835][bookmark: z_Toc165481954][bookmark: z_Ref55339187]CONFIDENTIALITY
 
[bookmark: z_Ref4511700][bookmark: z_Ref_ContractCompanion_9kb9Ur02C]12.1       Confidentiality.  Each Party agrees that, during the Term and for a period of [***] years thereafter (or, if longer, until the end of the last Royalty Term), it shall keep confidential and shall not publish or otherwise disclose and shall not use for any purpose other than as provided for in this Agreement (which includes the exercise of any rights or the performance of any obligations hereunder or thereunder) any Confidential Information of the other Party, except to the extent expressly agreed in writing by the Parties.  The foregoing confidentiality and non-use obligations shall not apply to any portion of the other Party’s Confidential Information that the receiving Party can demonstrate by competent written proof:
 
[bookmark: z_9kR3WTrAGFDEGBBCluvstn5zjj8G6BLLJLMG2D](a)         was already known to the receiving Party or its Affiliate, other than under an obligation of confidentiality, at the time of disclosure by the other Party;
 
(b)         was generally available to the public or otherwise part of the public domain at the time of its disclosure to the receiving Party;
 
[bookmark: z_9kMHzG6ZWu577EIIQ4u](c)         became generally available to the public or otherwise part of the public domain after its disclosure and other than through any act or omission of the receiving Party or its Affiliate in breach of this Agreement;
 
[bookmark: z_9kR3WTrAGFDEHCBCoxvswn3ys5D4q6IJDzABxy][bookmark: z_9kMJI5YVt46DHDJcOz97qjmo][bookmark: z_9kMJI5YVt46DHDHaOz97qjmo][bookmark: z_9kMJ3I6ZWu57EIEDUNrt65px628](d)       was disclosed to the receiving Party or its Affiliate without any confidentiality obligations by a Third Party who, to the Party’s knowledge, had a legal right to make such disclosure and who did not obtain such information directly or indirectly from the other Party; or
 
[bookmark: z_9kR3WTrAGFDEIDBCpyvs1xtlyzyyq1HGMF0GB8](e)         was independently discovered or developed by the receiving Party or its Affiliate without use of or reference to the other Party’s Confidential Information, as evidenced by a contemporaneous writing.
 
[bookmark: z_9kMHG5YVtCIHFGIDDEnwxuvp71llAI8DNNLNOI][bookmark: z_9kMHG5YVtCIHFGJEDEqzxuyp50u7F6s8KLF1CD][bookmark: z_9kMHG5YVtCIHFGKFDEr0xu3zvn0100s3JIOH2I]For clarity, clauses (a), (d) and (e) above shall not limit Abiogen’s confidentiality obligations with respect to Abiogen Licensed Know-How that is specifically related to the Licensed Compound.
 
[bookmark: z_Ref10290780][bookmark: z_Ref8983773][bookmark: z_9kMJ9O6ZWu57EIGJjPu3]12.2       Authorized Disclosure.  Notwithstanding the obligations set forth in Section 12.1, a Party may disclose the other Party’s Confidential Information and the terms of this Agreement to the extent:
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur136](a)        such disclosure is reasonably necessary (i) for the filing or prosecuting of Patent rights as contemplated herein; (ii) to comply with the requirements of Regulatory Authorities with respect to obtaining and maintaining Regulatory Approval of Licensed Product; (iii) for the prosecuting or defending litigation as contemplated herein; or (iv) for the Development of a Licensed Compound or Licensed Product in a Party’s respective territory;
 
(b)       such disclosure is reasonably necessary to its or its Affiliate’s employees, agents, consultants, contractors, licensees or Sublicensees, on a need-to-know basis for the sole purpose of performing its obligations or exercising its rights hereunder; provided that in each case, the disclosees are bound by written obligations of confidentiality consistent with those contained in this Agreement; or
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy9AF][bookmark: z_Ref_ContractCompanion_9kb9Ur138][bookmark: z_9kR3WTrAGFDELGBDosBwkmo4zt6ELL6yDNAu9O][bookmark: z_9kMHG5YVt46DHFCaMiz5mvA9KeVL95GBEV](c)         such disclosure is reasonably necessary to comply with applicable Laws, including regulations or rules promulgated by applicable securities commissions (or other securities regulatory authorities), security exchanges, court order, administrative subpoena or order; and
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[bookmark: z_Ref10290770][bookmark: z_9kMJAP6ZWu57EIGJjPu3][bookmark: z_9kMJ3I6ZWu57EHKNP8wvjstvB](d)       solely with respect to the terms of this Agreement and excluding disclosure of any other Confidential Information, such disclosure is reasonably necessary to any bona fide potential or actual investor, acquiror, merger partner, or other financial or commercial partner for the sole purpose of evaluating or carrying out an actual or potential investment, financing, acquisition or other business relationship; provided that in connection with such disclosure, such Party shall inform each disclosee of the confidential nature of such Confidential Information and require (by written agreement executed prior to disclosure of Confidential Information) each disclosee to treat such Confidential Information as confidential.
 
[bookmark: z_9kMHG5YVtCIHFGNIDFquDymoq61v8GNN80FPCw]Notwithstanding the foregoing, in the event a Party is required to make a disclosure of the other Party’s Confidential Information pursuant to Section 12.2(a) or 12.2(c), such Party shall promptly notify the other Party of such required disclosure, to the extent that it is legally authorized or permitted to so, and shall use reasonable efforts to obtain, or to assist the other Party in obtaining, where necessary, a protective order preventing or limiting the required disclosure.
 
[bookmark: z_Ref_ContractCompanion_9kb9Ur13A]12.3        Publicity; Terms of Agreement.
 
[bookmark: z_9kMK2G6ZWu57EIGJjPu3](a)         The Parties agree that the terms of this Agreement are the Confidential Information of both Parties, subject to the special authorized disclosure provisions set forth in this Section 12.3.
 
[bookmark: z_Ref167819265][bookmark: z_9kMK3H6ZWu57EIGJjPu3][bookmark: z_9kMJ4J6ZWu57EIEDUNrt65px628][bookmark: z_9kMK4I6ZWu57EIGJjPu3](b)        Neither Party shall issue any press release, trade announcement or make any other public announcement or statement with regard to the transactions contemplated by this Agreement without the other Party’s prior written consent. If either Party desires to make any additional public disclosure concerning the terms of this Agreement, such Party shall give the proposed text of such disclosure to the other Party reasonably in advance (but in any case no less than [***] Business Days prior to the disclosure) for its prior review and approval (except as otherwise provided herein), which approval shall not be unreasonably withheld or delayed.  A Party commenting on such a proposed disclosure shall provide its comments, if any, within [***] Business Days after receiving the proposed disclosure for review (or such shorter period of time as necessitated by regulatory requirements).  In relation to the other Party’s review of such an announcement, such other Party may make specific, reasonable comments on such proposed press release within the prescribed time for commentary.  Neither Party shall be required to seek the permission of the other Party to repeat any information regarding the terms of this Agreement that has already been publicly disclosed by such Party, or by the other Party, in accordance with this Section 12.3.
 
[bookmark: z_Ref4096883][bookmark: z_9kR3WTr1ABBE9avg][bookmark: z_9kMM4G6ZWu8GDEJK][bookmark: z_9kMK5J6ZWu57EIGJjPu3][bookmark: z_9kMK6K6ZWu57EIGJjPu3][bookmark: z_9kMJ4J6ZWu57EHKNP8wvjstvB][bookmark: z_9kMJ5K6ZWu57EIEDUNrt65px628](c)         The Parties acknowledge that either or both Parties or their Affiliates may be obligated to file under applicable Laws a copy of this Agreement with Governmental Authorities, including, without limitation, the U.S. Securities and Exchange Commission (the “SEC”).  Each Party and its Affiliates shall be entitled to make such a required filing, provided that it requests confidential treatment of the commercial terms and sensitive technical terms hereof to the extent such confidential treatment is reasonably available.  In the event of any such filing, each Party will provide the other Party with a copy of this Agreement marked to show provisions for which such Party or its Affiliate intends to seek confidential treatment and shall reasonably consider and incorporate the other Party’s timely comments thereon to the extent consistent with the legal requirements, with respect to the filing Party or Affiliate, governing disclosure of material agreements and material information that must be publicly filed.
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[bookmark: z_Ref10032474]12.4       Technical Publication.
 
[bookmark: z_Ref169161807][bookmark: z_9kMIH5YVt46DHEJgatltlew517][bookmark: z_9kMJI5YVt46DHEJgatltlew517][bookmark: z_9kMKJ5YVt46DHEJgatltlew517][bookmark: z_9kMLK5YVt46DHEJgatltlew517](a)       Ambros Publication.  Ambros may publish peer reviewed manuscripts, or give other forms of public disclosure such as abstracts and presentations (each such presentation or publication a “Publication”), of results of studies carried out under this Agreement or otherwise pertaining to Licensed Compound or Licensed Products in the Field, provided that Ambros shall provide Abiogen with an opportunity for prior review and comment by Abiogen in accordance with this Section 12.4.  Subject to the foregoing, Ambros shall provide Abiogen the opportunity to review and comment on any such proposed Publication at least [***] calendar days for abstracts or [***] calendar days for manuscripts prior to its intended submission for Publication (or, in each case, such shorter time as may be agreed between the Parties). Ambros shall consider in good faith any comments thereto provided by Abiogen and shall comply with Abiogen’s request to remove any and all of Abiogen’s Confidential Information from the proposed Publication. Ambros shall provide Abiogen with a copy of the manuscript at the time of the submission. Ambros agrees to acknowledge the contributions of Abiogen and its employees in all Publications in accordance with scientific practices.
 
[bookmark: z_9kMML5YVt46DHEJgatltlew517][bookmark: z_9kMNM5YVt46DHEJgatltlew517][bookmark: z_9kMON5YVt46DHEJgatltlew517][bookmark: z_9kMJ2H6ZWu57EIFIfHsxs8E][bookmark: z_9kMPO5YVt46DHEJgatltlew517][bookmark: z_9kMHzG6ZWu57EIFKhbumumfx628](b)        Abiogen Publication.  Unless required by Law, Abiogen may not make a Publication of results of studies carried out under this Agreement or otherwise pertaining to the Licensed Compound or Licensed Products in the Field, without the prior written consent of Ambros, except to the extent required by applicable Laws. In the event that Ambros consents to a Publication, Abiogen shall provide Ambros the opportunity to review and comment on any such proposed Publication at least [***] calendar days for abstracts or [***] calendar days for manuscripts prior to its intended submission for Publication. Abiogen incorporate any comments thereto provided by Ambros and shall comply with Ambros’ request to remove any and all of Ambros’ Confidential Information from the proposed Publication. In addition, Abiogen shall delay the submission for a period up to [***] calendar days in the event that Ambros can demonstrate reasonable need for such delay for the preparation and filing of a patent application.  Abiogen shall provide Ambros with a copy of the manuscript at the time of the submission.  Abiogen agrees to acknowledge the contributions of Ambros and its employees in all Publications in accordance with scientific practices. For the avoidance of any doubt Abiogen does not have the power to prevent any publication independently made by Third Parties with which Abiogen has no relationship.
 
[bookmark: z_9kMLK5YVt46DHEBUCuD]12.5      Equitable Relief.  Each Party acknowledges that its breach of this Article 12 will cause irreparable harm to the other Party, which cannot be reasonably or adequately compensated in damages in an action at law.  By reasons thereof, each Party agrees that the other Party shall be entitled, in addition to any other remedies it may have under this Agreement or otherwise, to preliminary and permanent injunctive and other equitable relief to prevent or curtail any actual or threatened breach of the obligations relating to Confidential Information set forth in this Article 12 by the other Party.
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[bookmark: z_9kR3WTrAGFDFKNG6yimp6Jm54Dxz3ACBKCE7EN][bookmark: z_Ref_ContractCompanion_9kb9Uy9BA][bookmark: z_Ref_ContractCompanion_9kb9Ur13C]ARTICLE 13
[bookmark: z_Toc180178382][bookmark: z_Toc174902337][bookmark: z_Toc168997264][bookmark: z_Toc168761665][bookmark: z_Toc168043631][bookmark: z_Toc167205836][bookmark: z_Toc165481955]TERM AND TERMINATION
 
[bookmark: z_Ref4096903][bookmark: z_9kR3WTrAGFDEMHCDePu3][bookmark: z_9kMK7L6ZWu57EIGJjPu3][bookmark: z_9kMHG5YVtCIHFGOJEFgRw5][bookmark: z_9kMHG5YVtCIHFHMPI80kor8Lo76Fz15CEDMEG9]13.1        Term.  The term of this Agreement shall commence upon the Effective Date and will continue in full force and effect until expiration as described in this Section 13.1. (the “Term”), unless earlier terminated pursuant to this Article 13.
 
This Agreement will expire as follows:
 
[bookmark: z_9kR3WTr26DFHIWIgdp4wiUd9w33339uZxu6LDz](a)       on a country-by-country and Licensed Product-by-Licensed Product basis, upon the expiration of the Royalty Term with respect to each Licensed Product in each country in the Ambros Territory;
 
[bookmark: z_9kR3WTr26DFHHVIgdp4wiUd9w333eUBA3980z3](b)        in its entirety, upon the expiration of the Royalty Term with respect to the last Licensed Product Commercialized in the last country in the Ambros Territory.
 
[bookmark: z_9kMHG5YVt48FHJKYKifr6ykWfBy5555Bwbzw8N][bookmark: z_9kMIH5YVt488DFFgMinw2q2tUqv4A]Upon the expiration (but not early termination) of this Agreement, on a Licensed Product-by-Licensed Product and country-by-country basis, the licenses granted hereunder by Abiogen to Ambros shall become fully paid-up, royalty free, irrevocable and perpetual.
 
[bookmark: z_Ref165543449][bookmark: z_Ref_ContractCompanion_9kb9UyA57][bookmark: z_9kR3WTrAGFEA99CEfPu3vxqx628w8iRz5JL][bookmark: z_Ref536103245][bookmark: z_Ref_ContractCompanion_9kb9Ur149]13.2        Termination by Ambros.
 
[bookmark: z_Ref183961954][bookmark: z_9kR3WTrAGFDFMGCEm8Fnt798r4O54D5707CDH7][bookmark: z_9kMIH5YVt48FHJKYKifr6ykWfBy5555Bwbzw8N][bookmark: z_9kMHG5YVt46DHCFTAiigw363MD05][bookmark: z_9kMIH5YVt46DHCIWSAzzx3](a)         Ambros may terminate this Agreement (on a Licensed Product-by-Licensed Product basis, country-by-country basis or in its entirety, provided that the [***] Territory shall be considered a single country for the purposes of termination) for convenience upon  [***] months’ prior written notice to Abiogen if such notice is provided before the First Commercial Sale of the first Licensed Product in such country in the Ambros Territory. If Ambros terminates this Agreement under this Section 13.2(a), for a period of [***] years from the effective date of such termination, Ambros shall not exploit any other  bisphosphonate directed to CRPS-1; provided, however, that such restriction shall not apply to an acquirer of all or substantially all of Ambros’ assets relating to this Agreement in the event that such acquiror is a publicly traded pharmaceutical company with a market capitalization in excess of US$[***]; and
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy9BE][bookmark: z_Ref_ContractCompanion_9kb9Uy9BC][bookmark: z_9kR3WTrAGFDFLFCEn9Fnt798r4O54D5707CDH7][bookmark: z_9kMJI5YVt48FHJKYKifr6ykWfBy5555Bwbzw8N][bookmark: z_9kMHG5YVtCIHFHNHEGpBHpv9BAt6Q76F7929EF](b)        Ambros may terminate this Agreement (on a Licensed Product-by-Licensed Product basis, country-by-country basis or in its entirety, provided that the [***] Territory shall be considered a single country for the purposes of termination) for convenience upon [***] months prior written notice to Abiogen (if such notice is provided following the First Commercial Sale of the first Licensed Product in such country in the Ambros Territory); provided, however, that in no case may Ambros terminate this Agreement pursuant to this Section 13.2(b) before the date that is [***].
 
[bookmark: z_9kMHG5YVtCIHFHOIEGoAHpv9BAt6Q76F7929EF][bookmark: z_9kMIH5YVtCIHFHNHEGpBHpv9BAt6Q76F7929EF]In each case under (a) and (b) Abiogen may, in its discretion, upon prior written notice to Ambros accelerate the effectiveness of such termination to the extent permitted by Law in the Ambros Territory, provided that such acceleration of the effectiveness of such termination shall not require Ambros to commit materially greater resources (including funds or staff resources) than Ambros would have otherwise committed for transition assistance under Section 13.7(d).
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[bookmark: z_9kMH8P6ZWu57EIDCP5st][bookmark: z_9kMI0G6ZWu57EIDCP5st](c)         At any time after the Effective Date, Ambros may terminate this Agreement on not less than [***] months’ prior written notice to Abiogen if Ambros reasonably determines based upon its review of the clinical data or upon a determination by an applicable drug safety monitoring board or Governmental Authority that the Licensed Compound or the Licensed Products, based upon then-available data, to preclude continued Development or Commercialization of a Licensed Product (such termination, a “Safety Termination”). Upon delivery of any such notice of a Safety Termination, Ambros may wind-down its then on-going activities related to the Licensed Products, including any on-going Clinical Trials (to the extent consistent with applicable Laws).
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA59][bookmark: z_9kR3WTrAGFEAAACFgPu3vxqx628w8iGv98z7][bookmark: z_Ref4003009][bookmark: z_Ref_ContractCompanion_9kb9Ur14D]13.3       Termination by Abiogen.
 
[bookmark: z_9kMKJ5YVt46DHDEVMt01jv0][bookmark: z_cp_text_1_239][bookmark: z_9kMI1H6ZWu57EIGEdeumumjvA2][bookmark: z_cp_text_1_241][bookmark: z_9kMI2I6ZWu57EIGEdeumumjvA2](a)        For Patent Challenge. Abiogen may terminate this Agreement in its entirety upon [***] days’ prior written notice to Ambros, if Ambros or its Affiliates or their respective Sublicensees (directly or indirectly, individually or in association with any other Person) challenges the validity, enforceability or scope of any Abiogen Licensed Patent, unless during such [***]-day period the subject challenge is permanently dismissed or withdrawn and is not thereafter reinstituted or continued; provided that in the event a Sublicensee of Ambros initiates such challenge, Abiogen may not terminate this Agreement if (i) Ambros successfully causes such Sublicensee to abort such challenge within such [***]-day period, or (ii) Ambros (A) provides Abiogen a written notice of its intent to terminate its sublicense with such Sublicensee within such [***]-day period, and (B) successfully terminates such sublicense within such [***]-day period.
 
[bookmark: z_Ref180133037](b)        For Failure to Fund. Abiogen may terminate this Agreement in its entirety upon [***] days’ prior written notice to Ambros, if Ambros fails to raise (in actual or committed funding) the Required Funding Commitment by the date that is [***] months following the Effective Date.
 
[bookmark: z_9kMML5YVt46DHEBUCuD][bookmark: z_9kMK8M6ZWu57EIGJjPu3][bookmark: z_9kMLK5YVt46DHDEVMt01jv0][bookmark: z_9kMJ5K6ZWu57EHKNP8wvjstvB](c)         For Cessation of Activities. Without prejudice to any other remedies available to it at law or in equity (including for any breach of the terms hereof), if Ambros does not initiate or conduct, or cause to be initiated or conducted, Development or Commercialization activities during any consecutive [***] month period, and such suspension of activity is not: (a) by written agreement of the Parties or (b) a result of Ambros’ reasonable response to guidance from or action by a Regulatory Authority or other Governmental Authority (such as a clinical hold, a recall or withdrawal), then Abiogen may terminate this Agreement with [***] days’ written notice to Ambros.
 
[bookmark: z_9kMHG5YVtCIHFHPSI80kor8NcNv8K5GQQUWbth](d)         For Failure to Issue Equity Consideration.  Abiogen may terminate this Agreement in its entirety with prior written notice if Ambros fails to timely issue to Abiogen the Note as per Section 8.1 of this Agreement.
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[bookmark: z_Ref_ContractCompanion_9kb9UyA48][bookmark: z_Ref_ContractCompanion_9kb9UyA46][bookmark: z_Ref_ContractCompanion_9kb9UyA44][bookmark: z_Ref4003017][bookmark: z_Ref165642490][bookmark: z_Ref_ContractCompanion_9kb9Ur08E][bookmark: z_9kR3WTrAGFE978CGhPu3vxqx62802FdY8srz][bookmark: z_9kR3WTr1AIEFMdQxLKuedlszybQzJR][bookmark: z_9kMHG5YVtCIHFILNI80kor8MZvBJMRCBCEPJQZ][bookmark: z_9kMH1I6ZWu5777GOUDz7AF0][bookmark: z_9kR3WTr7GB7GJ5sr025t][bookmark: z_9kMK9N6ZWu57EIGJjPu3][bookmark: z_9kMJ4J6ZWu5777GNjPu3]13.4      Termination for Breach.  Each Party (the “Non-Breaching Party”) shall have the right to terminate this Agreement in its entirety (or at the Non-Breaching Party’s option, on a country-by-country-basis provided that the [***] Territory shall be considered a single country for the purposes of termination) immediately upon written notice to the other Party if the other Party materially breaches this Agreement and, after receiving written notice identifying the alleged material breach in sufficient detail, fails to cure such material breach within [***] days from the date of such notice, provided that, if either Party disputes (a) whether such material breach has occurred, or (b) whether the defaulting Party has cured such material breach, the Parties agree to resolve the dispute as expeditiously as possible under Article 14.  It is understood and acknowledged that during the pendency of such a dispute, all of the terms and conditions of this Agreement shall remain in effect and the Parties shall continue to perform all of their respective obligations hereunder.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA5B][bookmark: z_Ref_ContractCompanion_9kb9Uy9CK][bookmark: z_Ref_ContractCompanion_9kb9Uy9CI][bookmark: z_Ref_ContractCompanion_9kb9Uy9CG][bookmark: z_Ref5177980][bookmark: z_Ref4003026][bookmark: z_Ref_ContractCompanion_9kb9Ur08G][bookmark: z_9kR3WTrAGFEABBCHiPu3vxqx628Ya88JcJ2DIT][bookmark: z_9kR3WTrAGFE879CHiPu3vxqx628Ya88JcJ2DIT][bookmark: z_9kMJ6L6ZWu57EHKNP8wvjstvB]13.5        Termination Due to Bankruptcy.  Either Party may terminate this Agreement if, at any time, the other Party files in any court or agency pursuant to any statute or regulation of any state, country or jurisdiction, a petition in bankruptcy or insolvency or for reorganization or for an arrangement or for the appointment of a receiver or trustee of that Party or of its assets, or if the other Party proposes a written agreement of composition or extension of its debts, or if the other Party is served with an involuntary petition against it, filed in any insolvency proceeding, and such petition is not dismissed within [***] days after the filing thereof, or if the other Party proposes or becomes a Party to any dissolution or liquidation, or if the other Party makes an assignment for the benefit of its creditors.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA75][bookmark: z_9kR3WTrAGFEDB8CIjPu3vxqx628w8ulPQ80dbJ][bookmark: z_9kMJ7M6ZWu57EHKNP8wvjstvB]13.6         Termination by Mutual Consent. The Parties may terminate this Agreement upon written agreement if the Parties reach consensus that Ambros is unable to continue Developing or Commercializing a Licensed Product in the Field in the Ambros Territory.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA6C][bookmark: z_Ref_ContractCompanion_9kb9Ur16F][bookmark: z_9kR3WTrAGFECJHCJVBjjhxAxdX2B35y5EAG]13.7         Effect of Termination.  Upon any termination of this Agreement, the following shall apply (in addition to any other rights and obligations under this Agreement with respect to such termination):
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy8AF][bookmark: z_Ref_ContractCompanion_9kb9Uy8AD][bookmark: z_Ref180600581][bookmark: z_9kR3WTrAGFD768CJrJMkht801][bookmark: z_9kMIH5YVtCIHF98AELtLOmjvA23][bookmark: z_9kR3WTr26DFFELFwvoutlkoxC9WVtq2H9vhqM9][bookmark: z_9kMIH5YVt56CEEMJJuB5kyxowXZJED4je9NFIP][bookmark: z_9kMHG5YVtCIHGA9BEJkRw5xzsz84AacAALeL4F][bookmark: z_9kMIH5YVtCIHFHPSI80kor8NcNv8K5GQQUWbth][bookmark: z_9kMHG5YVtCIHGB9AEIjRw5xzsz84A24HfaAut1][bookmark: z_9kMIH5YVtCIHGA9BEJkRw5xzsz84AacAALeL4F][bookmark: z_9kMHG5YVtCIHGBACJuB5kyxowXZJED4je9NFIP][bookmark: z_9kMHG5YVtCIHGCAIKad9sxC3u3hVtq2H9Yg74O][bookmark: z_9kMI3J6ZWu57EIGEdeumumjvA2][bookmark: z_9kR3WTr26DFGHPQ8xxv1fPnkwB3pOUBDGMM6C](a)         Licenses.  All licenses and other rights granted by Abiogen to Ambros under this Agreement shall terminate unless otherwise stated in this Section 13.7(a).  Abiogen shall have a reversion of all rights previously licensed to Ambros hereunder for which the relevant licenses have terminated on a fully paid-up and royalty-free basis.  In the event this Agreement is terminated by Ambros pursuant to Section 13.4 (including as a result of a breach of Section 6.4, Section 6.5, or Abiogen’s failure to use Commercially Reasonable Efforts to Commercialize Licensed Products in accordance with Section 2.7(c)), or by Ambros pursuant to Section 13.5, all licenses and other rights granted by Ambros to Abiogen under Section 7 shall be revoked and shall terminate; provided that any such license or other right granted by Ambros to Abiogen in respect of Italy shall not terminate in any event. In the event this Agreement is terminated for any reason other than by Ambros pursuant to Section 13.4 or 13.5, all licenses and other rights granted by Ambros to Abiogen under Sections [***] and 9.1 shall convert to perpetual, irrevocable, royalty-free, fully-paid, worldwide licenses, with the right to grant sublicenses (through multiple tiers) solely to Manufacture and Exploit Licensed Compounds and Licensed Products anywhere in the world for any use.
 
[bookmark: z_9kMHG5YVtCIHGCBBEGhRw5xzsz84AyAkT17LN][bookmark: z_9kMHG5YVtCIHGCCCEHiRw5xzsz84AyAkIxBA19][bookmark: z_9kMIH5YVtCIHGB9AEIjRw5xzsz84A24HfaAut1][bookmark: z_9kMHG5YVtCIHGCDDEJkRw5xzsz84AacAALeL4F][bookmark: z_9kMJI5YVtCIHGA9BEJkRw5xzsz84AacAALeL4F](b)         Wind-Down.  Ambros will responsibly wind-down, in accordance with accepted pharmaceutical industry norms and ethical practices, any on-going Clinical Trials for which it has responsibility hereunder in which patient dosing has commenced.  For clarity, Ambros may wind-down any ongoing Clinical Trials prior to the date of termination in accordance with accepted pharmaceutical industry norms and ethical practices and Ambros will be responsible for any costs associated with such wind-down.  Notwithstanding the foregoing, if this Agreement is terminated by Ambros pursuant to Section 13.2 or by Abiogen pursuant to Sections 13.3, 13.4 or 13.5, then upon the request of Abiogen and solely to the extent permissible by applicable Law, Ambros will transfer any such on-going Clinical Trials to Abiogen (at Abiogen’s cost).
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[bookmark: z_9kMI1H6ZWu57EIDCP5st](c)         Regulatory Materials; Data.   Except if this Agreement is terminated by Ambros pursuant to Section 13.4 due to breach by Abiogen, Ambros shall (i) provide and assign to Abiogen or its designee all Regulatory Materials, including Regulatory Approvals, for the Licensed Products to the extent possible under applicable Law in the Ambros Territory (or, if such assignment is not possible  under applicable Law, but a right of reference or license is possible, Ambros shall grant such right of reference or license), (ii) promptly provide to Abiogen all Data (to the extent not already provided to Abiogen), including pharmacovigilance data, generated by or on behalf of Ambros (including by its Affiliates or Sublicensees), and (iii) promptly return or destroy, at Abiogen’s election, all Confidential Information of Abiogen.
 
[bookmark: z_Ref184598709][bookmark: z_9kR3WTrAGFEACCCJujHGou8AF5ot5AHHMH0xDU][bookmark: z_9kMJ8N6ZWu57EHKNP8wvjstvB][bookmark: z_9kR3WTrAGFEADDCJujpIHpv9BG6pu6BIINI1yW][bookmark: z_9kMHG5YVt466DHDPAiigw363MD05][bookmark: z_9kMHG5YVtCIHGCEEELwlJIqwACH7qv7CJJOJ2z][bookmark: z_9kMHG5YVtCIHGCFFELwlrKJrxBDI8rw8DKKPK3][bookmark: z_9kMIH5YVtCIHGCBBEGhRw5xzsz84AyAkT17LN][bookmark: z_9kMIH5YVtCIHGCEEELwlJIqwACH7qv7CJJOJ2z][bookmark: z_9kMIH5YVtCIHGCFFELwlrKJrxBDI8rw8DKKPK3](d)        Transition Assistance.  Upon Abiogen’s reasonable request, (i) Ambros shall provide such assistance as may be reasonably necessary for Abiogen to continue the Development and Commercialization of Licensed Products in the Ambros Territory, to the extent Ambros or its Affiliate is then performing or having performed such activities, including upon the reasonable request of Abiogen, assigning (to the extent Ambros has rights to assign) any agreements or arrangements Ambros or its Affiliate have with any Third Party that are solely for the Development, distribution, sale or other Commercialization of Licensed Products; and (ii) Ambros shall provide Abiogen with copies of any promotional and marketing materials generated by or on behalf of Ambros with respect to Licensed Products prior to the effective date of termination. If this Agreement is terminated by Ambros pursuant to Sections 13.4 due to breach by Abiogen, Abiogen shall bear all costs arising out of any of the transition assistance activities set forth in clause (i) or (ii) performed by Ambros. If this Agreement is terminated by Ambros pursuant to Section 13.2 or by Abiogen pursuant to Sections 13.3 or 13.4, Ambros shall bear all costs arising out of any of the transition assistance activities set forth in clause (i) or (ii) performed by Ambros.
 
[bookmark: z_9kMJI5YVtCIHGB9AEIjRw5xzsz84A24HfaAut1][bookmark: z_Hlk9391590][bookmark: z_9kMHG5YVt46DHEEYDl6zgeyHG521RUHN][bookmark: z_9kMIH5YVt466DHDPAiigw363MD05][bookmark: z_9kMHG5YVtCIHGEKRI80korFbzAC54J79IEK](e)          Inventory.  In the event that this Agreement is terminated in its entirety, Abiogen shall have the right, but not the obligation, to purchase any and all of the inventory of Licensed Products held by Ambros or its Affiliates as of the date of termination, at (i) no price (i.e., such inventory shall be transferred at no cost to Abiogen) if terminated pursuant to Section 13.4 due to breach by Ambros, or (ii) a price equal to the transfer price paid by Ambros to Abiogen for such inventory for other terminations.  Notwithstanding the foregoing, if this Agreement is terminated by Ambros pursuant to Section 13.4 due to breach by Abiogen, upon Ambros’ request, at its sole discretion, Abiogen shall re-purchase any and/or all of its inventory of the Licensed Products, at a price equal to Ambros’ manufacturing cost therefor. Ambros shall also have the right to continue to be permitted to sell such inventory for up to at least [***] months after the effective date of termination of this Agreement, subject to continued obligations to make payments under Article 8 for such sales of inventory.
 
[bookmark: z_9kMKJ5YVt48FHJKYKifr6ykWfBy5555Bwbzw8N][bookmark: z_9kMJI5YVtCIHGCBBEGhRw5xzsz84AyAkT17LN][bookmark: z_9kMHG5YVtCIHGELJELXDlljzCzfZ4D5707GCI](f)         Terminated Product.  In the event this Agreement is not terminated in its entirety, but rather is terminated on a Licensed Product-by-Licensed Product basis pursuant to Section 13.2, then, notwithstanding anything to the contrary in this Section 13.7, the consequences of termination described herein shall only apply to such terminated Licensed Product, and this Agreement shall remain in full force and effect with respect to all Licensed Products other than such terminated Licensed Product.
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[bookmark: z_9kMI4K6ZWu57EIGEdeumumjvA2][bookmark: z_9kMJ9O6ZWu57EHKNP8wvjstvB][bookmark: z_9kMI5L6ZWu57EIGEdeumumjvA2][bookmark: z_9kMJAP6ZWu57EHKNP8wvjstvB](g)      Sublicense Agreements. Upon the request of Abiogen, Abiogen shall enter into direct sublicense agreements with each of Ambros’ Sublicensees which request such a sublicense agreement.
 
(h)         No Additional Financial Terms.  For the avoidance of doubt, in the event this Agreement is terminated, no amounts under Article 8 shall become payable by Abiogen to Ambros.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA77][bookmark: z_Ref55339107][bookmark: z_Ref_ContractCompanion_9kb9Ur178][bookmark: z_9kR3WTrAGFEDC9CKkeAC45yp][bookmark: z_9kMHG5YVtCIHGFDAEKlRw5xzsz84AyAwnRSA2f][bookmark: z_9kMIH5YVtCIHGELJELXDlljzCzfZ4D5707GCI][bookmark: z_9kMHG5YVtCIHGFEBEMmgCE670r][bookmark: z_9kMHG5YVtCIHGFFCENoRw5xzsz84AkgJyoE5mh][bookmark: z_9kMIH5YVtCIHGEKRI80korFbzAC54J79IEK][bookmark: z_9kMJI5YVtCIHFFHMI80kor8Jb51t3DA342vDMI][bookmark: z_9kMIH5YVtCIHFILNI80kor8MZvBJMRCBCEPJQZ][bookmark: z_9kMKAO6ZWu57EIGJjPu3]13.8       Survival.  Any expiration or termination of this Agreement shall not affect rights or obligations of the Parties under this Agreement that have accrued prior to the date of expiration or termination.  Notwithstanding anything to the contrary, the following provisions shall survive any expiration or termination of this Agreement: Section 9.4(e), Section 10.9, Section 13.6, Section 13.7, this Section 13.8, Section 13.9, Article 8 (to the extent, and with respect to, any payment obligations that have accrued prior to the date of expiration or termination), Article 11, Article 12, Article 14, Article 15 and Article 1 (to the extent defined terms therein are referenced in any of the foregoing Sections or Article).
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA79][bookmark: z_Ref_ContractCompanion_9kb9Ur17A][bookmark: z_9kR3WTrAGFEDDACLmPu3vxqx628ieHwmC3kf78]13.9      Termination Not Sole Remedy.  Termination is not the sole remedy under this Agreement and, whether or not termination is effected and notwithstanding anything contained in this Agreement to the contrary, all other remedies shall remain available except as agreed to otherwise herein.
 
[bookmark: z_9kR3WTrAGFDGJLG6yimp6KXt9HKPA9ACNHOXMI][bookmark: z_Ref_ContractCompanion_9kb9Uy9CD][bookmark: z_Ref_ContractCompanion_9kb9Uy9CB][bookmark: z_Ref_ContractCompanion_9kb9Ur068]ARTICLE 14
[bookmark: z_Toc180178383][bookmark: z_Toc174902338][bookmark: z_Toc168997265][bookmark: z_Toc168761666][bookmark: z_Toc168043632][bookmark: z_Toc167205837][bookmark: z_Toc165481956][bookmark: z_Ref3989868]DISPUTE RESOLUTION
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA7D][bookmark: z_Ref184131890][bookmark: z_Ref7523326][bookmark: z_Ref4096944][bookmark: z_Ref_ContractCompanion_9kb9Ur17C][bookmark: z_9kR3WTrAGFEDFCDEODz7AF00fVD54EyxpdBMGN][bookmark: z_cp_field_47_247][bookmark: z_9kMHG5YVtCIHGFGDFHOLtl4Ewz84A][bookmark: z_9kMHG5YVtCIHGFHEFGQF19CH22hXF76G0zrfDO][bookmark: z_Ref381316964][bookmark: z_Ref473219764]14.1       Disputes; Internal Resolution.  The Parties recognize that disputes as to certain matters may from time to time arise that relate to either Party’s rights and/or obligations hereunder.  It is the objective of the Parties to establish procedures to facilitate the resolution of disputes arising under this Agreement in an expedient manner by mutual cooperation.  To accomplish this objective, the Parties agree that, except as otherwise provided in Section 3.4, if a dispute arises under or relates to this Agreement, including, without limitation, any alleged breach under this Agreement or any issue relating to the interpretation or application of this Agreement, and the Parties are unable to resolve such dispute within [***] days after such dispute is first identified by either Party in writing to the other, the Parties shall refer such dispute to a senior executive of each of Abiogen (or one of its Affiliates) and Ambros (the “Executive Officers”) for attempted resolution by good faith negotiations within [***] days after notice referring to the dispute is received.  If the dispute is not resolved within such [***] days, then the dispute shall be resolved by arbitration in accordance with Section 14.2 and thereafter neither Party shall have any further obligation under this Section 14.1. Notwithstanding the foregoing, and without waiting for the expiration of any such [***]-day periods, each Party shall each have the right to apply to any court of competent jurisdiction for appropriate interim or provisional relief, as necessary to protect the rights or property of such Party.
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[bookmark: z_Ref_ContractCompanion_9kb9UyA7B][bookmark: z_Ref184131902][bookmark: z_Ref10130198][bookmark: z_9kR3WTrAGFEDEBDFMJrj2Cux628][bookmark: z_9kMK2G6ZWu57EHKNP8wvjstvB][bookmark: z_9kR3WTr26DEHHJGogz9ru3z5][bookmark: z_9kR3WTr26DFIOfEn7FA11wyry3o]14.2       Arbitration. All disputes arising out of or in connection with this Agreement, including any questions regarding its formation, existence, validity or termination, or the scope or applicability of this agreement to arbitrate, shall be finally settled by arbitration under the Rules of the Arbitration of the International Chamber of Commerce (“ICC” and “ICC Rules”) then in effect, by a tribunal comprised of three arbitrators.  Each Party shall nominate one arbitrator and the two Party-nominated arbitrators shall nominate the third arbitrator, who shall serve as the presiding arbitrator, within [***] days after the second arbitrator’s appointment. If the two nominated arbitrators fail to nominate the third arbitrator, then the third arbitrator, who shall serve as the presiding arbitrator, will be appointed according to the ICC Rules. The arbitral proceeding will be conducted in accordance with the ICC Rules.
 
(a)       The seat, or legal place, of arbitration shall [***].  The language of the arbitration shall be English.  The arbitral award shall be final and binding on the Parties, and the Parties undertake to carry out any award without delay.  Judgment on the award may be entered in any court of competent jurisdiction.
 
[bookmark: z_9kMK3H6ZWu57EHKNP8wvjstvB](b)        Each Party retains the right to apply to any court of competent jurisdiction for interim and/or conservatory measures, including pre-arbitral attachments or preliminary injunctions, and any such request shall not be deemed incompatible with, or a waiver of, this agreement to arbitrate.
 
[bookmark: z_9kMH2J6ZWu57EHKOSFkiv6][bookmark: z_9kMJ6L6ZWu57EIEDUNrt65px628](c)         The existence and content of the arbitral proceedings and any rulings or awards shall be kept confidential by the Parties and members of the arbitral tribunal except (i) to the extent that disclosure may be required of a Party to fulfill a legal duty, protect or pursue a legal right, or enforce or challenge an award in bona fide legal proceedings before a state court or other judicial authority, (ii) with the consent of both Parties, (iii) where needed for the preparation or presentation of a claim or defense in this arbitration, (iv) where such information is already in the public domain other than as a result of a breach of this clause, or (v) by order of the arbitral tribunal upon application of a Party.
 
[bookmark: z_9kMNM5YVt46DHEBUCuD][bookmark: z_9kMON5YVt46DHEBUCuD][bookmark: z_9kR3WTr26DF9AfWryvgQIv406BbSAIA3JFBHIJ][bookmark: z_9kR3WTr26DGADgHhmqsLP4uz]14.3       Governing Law.  This Agreement shall be governed by and construed under, and all disputes arising under or in connection with this Agreement shall be resolved in accordance with, the laws of [***], without giving effect to any choice of law rules or principles. The United Nations Convention on International Contracts on the Sale of Goods does not apply to this Agreement and is expressly and entirely excluded.
 
ARTICLE 15
[bookmark: z_Toc180178384][bookmark: z_Toc174902339][bookmark: z_Toc168997266][bookmark: z_Toc168761667][bookmark: z_Toc168043633][bookmark: z_Toc167205838][bookmark: z_Toc165481957][bookmark: z_Ref55339026]MISCELLANEOUS
 
[bookmark: z_9kMK4I6ZWu57EHKNP8wvjstvB][bookmark: z_9kMK5J6ZWu57EHKNP8wvjstvB][bookmark: z_9kMK6K6ZWu57EHKNP8wvjstvB][bookmark: z_9kR3WTr26DFEHOEkosQJuyyG41yvzclHsZ89il][bookmark: z_9kR3WTr26DFDJREkosQJuyyG41yvzclHsZ89il][bookmark: z_9kMK7L6ZWu57EHKNP8wvjstvB]15.1        Entire Agreement; Amendment.  This Agreement, including the Schedules hereto, sets forth the complete, final and exclusive agreement and all the covenants, promises, agreements, warranties, representations, conditions and understandings between the Parties hereto with respect to the subject matter hereof and supersedes, as of the Effective Date, all prior and contemporaneous agreements and understandings between the Parties with respect to the subject matter hereof, including the Confidentiality Agreement, but without prejudice to the Note and that certain letter between the Parties regarding “Board Observer and Pro Rata Rights” dated as of even date with such Note.  The foregoing shall not be interpreted as a waiver of any remedies available to either Party as a result of any breach, prior to the Effective Date, by the other Party of its obligations under the Confidentiality Agreement.  There are no covenants, promises, agreements, warranties, representations, conditions or understandings, either oral or written, between the Parties other than as are set forth in this Agreement.  No subsequent alteration, amendment, change or addition to this Agreement shall be binding upon the Parties unless reduced to writing and signed by an authorized officer of each Party.
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[bookmark: z_Ref_ContractCompanion_9kb9Uy8BC][bookmark: z_Ref_ContractCompanion_9kb9Ur145][bookmark: z_9kR3WTrAGFD79BEGRL4thSJns4I3][bookmark: z_9kMH5M6ZWu577EJDMI06B72][bookmark: z_9kMH0H6ZWu577EIIQ4u][bookmark: z_9kMH1I6ZWu577EIIQ4u][bookmark: z_9kMKJ5YVt46DHC9LHz5A61]15.2        Force Majeure.  Both Parties shall be excused from the performance of their obligations under this Agreement to the extent that such performance is prevented by force majeure and the nonperforming Party promptly provides notice of the prevention to the other Party.  Such excuse shall be continued only for so long as (a) the condition constituting force majeure continues and (b) the nonperforming Party takes all reasonable efforts to remove the condition.  For purposes of this Agreement, force majeure shall include conditions beyond the reasonable control of the applicable Party, which may include an act of God, war, civil commotion, terrorist act, epidemic, failure or default of public utilities or common carriers, destruction of production facilities or materials by fire, earthquake, storm or like catastrophe, and action or inaction of any Governmental Authority (including export controls).  Notwithstanding the foregoing, a Party shall not be excused from making payments owed hereunder because of a force majeure affecting such Party.  If a force majeure persists for more than [***] days, then the Parties will discuss in good faith the modification of the Parties’ obligations under this Agreement in order to mitigate the delays caused by such force majeure.
 
[bookmark: z_9kMI2I6ZWu57EIDCP5st][bookmark: z_9kMPO5YVt46DHEBUCuD][bookmark: z_9kMHzG6ZWu57EIFCVDvE]15.3       Export Control.  Each Party agrees not to export, directly or indirectly, any technical data it acquires from or provides to the other Party in violation of United States export laws or regulations before, upon or after the Effective Date.  Each Party agrees that its performance hereunder shall at all times comply with all applicable Laws, rules, regulations and ordinances of the United States and all other applicable jurisdictions.  Ambros shall have the right to terminate this Agreement without any financial obligation to Abiogen if the license Abiogen grants hereunder is prohibited or delayed for more than [***] days due to a violation of United States export laws and regulations.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyA86][bookmark: z_Ref_ContractCompanion_9kb9Ur17G][bookmark: z_9kR3WTrAGFEDGDEIbT61liz][bookmark: z_9kMHG5YVtCIHGFIFGKdV83nk1]15.4       Notices.  Any notice required or permitted to be given under this Agreement shall be in writing, shall specifically refer to this Agreement, and shall be addressed to the appropriate Party at the address specified below or such other address as may be specified by such Party in writing in accordance with this Section 15.4, and shall be deemed to have been given for all purposes (a) when received, if hand-delivered or sent by a reputable courier service, or (b) [***] Business Days after mailing, if mailed by first class certified or registered airmail, postage prepaid, return receipt requested.
 
[bookmark: zd737da9863974f26881f6d3383c39cb3][bookmark: zd737da9863974f26881f6d3383c39cb3]
	
	If to Abiogen:
	Address: Via Meucci 36


56121 Ospedaletto- Pisa
Italy

[bookmark: new_id][bookmark: new_id]
	
	
	[***]



with copies to (which shall not constitute notice):
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[bookmark: d3717629534145fba62fad3c9b114dee][bookmark: d3717629534145fba62fad3c9b114dee]
	
	
	[***]



[bookmark: zb9324230f980472886fa0d10771503e2][bookmark: zb9324230f980472886fa0d10771503e2]
	
	If to Ambros:
	[***]



with copies to (which shall not constitute notice):

[bookmark: new_id-0][bookmark: new_id-0]
	
	
	Cooley LLP
500 Boylston Street, Floor 14
Boston, MA 02116


[bookmark: new_id-1][bookmark: new_id-1]
	
	
	[***]



[bookmark: z_9kMKBP6ZWu57EIGJjPu3][bookmark: z_9kML3G6ZWu57EIGJjPu3]15.5       No Strict Construction; Headings.  This Agreement has been prepared jointly by the Parties and shall not be strictly construed against either Party.  Ambiguities, if any, in this Agreement shall not be construed against any Party, irrespective of which Party may be deemed to have authored the ambiguous provision.  The headings of each Article and Section in this Agreement have been inserted for convenience of reference only and are not intended to limit or expand on the meaning of the language contained in the particular Article or Section.  Except where the context otherwise requires, the use of any gender shall be applicable to all genders, and the word “or” is used in the inclusive sense (and/or).  The term “including” as used herein means including, without limiting the generality of any description preceding such term.
 
[bookmark: z_Ref_ContractCompanion_9kb9Uy99C][bookmark: z_9kR3WTrAGFDED8EKQK90pv2uwCcLqx4w57WaIO][bookmark: z_Ref4519380]15.6       Assignment; Change of Control.
 
[bookmark: z_9kR3WTrAGFEDHEEKqLKm22ozlPyIQKxAB6PG5B][bookmark: z_Ref_ContractCompanion_9kb9UyA8A][bookmark: z_Ref_ContractCompanion_9kb9UyA88][bookmark: z_Ref_ContractCompanion_9kb9Ur189][bookmark: z_Ref_ContractCompanion_9kb9Ur18B](a)        Neither Party may assign or transfer this Agreement or any rights or obligations hereunder without the prior written consent of the other Party which shall not be unreasonably withheld, except that either Party may make such an assignment or a transfer without the other Party’s consent to an Affiliate of such Party.
 
[bookmark: z_Ref_ContractCompanion_9kb9UyAA9][bookmark: z_Ref_ContractCompanion_9kb9UyA8C][bookmark: z_9kR3WTrAGFEEFBEKrMU7G6444H0vzv65levBIE][bookmark: z_9kR3WTrAGFEDIFEKrMU7G6444H0vzv65levBIE][bookmark: z_Ref5896940][bookmark: z_9kMHG5YVtCIHGFJGGMsNMo44q1nR0KSMzCD8RI](b)        Notwithstanding Section 15.6(a), either Party may without such consent but with prior written notice to the other Party, assign this Agreement and its rights and obligations hereunder in connection with a Change of Control (other than pursuant to an assignment for the benefit of creditors), provided that any such assignment in connection with a Change of Control of Ambros that occurs prior to completion of the earlier of (a) an initial public offering of Ambros and (b) Phase 3 Completion, shall require the prior written consent of Abiogen (such consent not to be unreasonably conditioned, withheld, or delayed). Such consent shall not be required in the event that [***].
 
[bookmark: z_9kML4H6ZWu57EIGJjPu3][bookmark: z_9kMIH5YVtCIHGFJGGMsNMo44q1nR0KSMzCD8RI][bookmark: z_cp_text_1_251][bookmark: z_9kMHG5YVtCIHGGHDGMtOW9I8666J2x1x87ngxD][bookmark: z_9kMHG5YVtCIHGFKHGMtOW9I8666J2x1x87ngxD](c)         Any permitted assignee shall assume all obligations of its assignor under this Agreement.  Any assignment or attempted assignment by either Party in violation of the terms of Sections 15.6(a) and 15.6(b) shall be null, void and of no legal effect.
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15.7       Performance by Affiliates.  Each Party may discharge any obligations and exercise any right hereunder through any of its Affiliates.  Each Party hereby guarantees the performance by its Affiliates of such Party’s obligations under this Agreement, and shall cause its Affiliates to comply with the provisions of this Agreement in connection with such performance.  Any breach by a Party’s Affiliate of any of such Party’s obligations under this Agreement shall be deemed a breach by such Party, and the other Party may proceed directly against such Party without any obligation to first proceed against such Party’s Affiliate.
 
[bookmark: z_9kMH2J6ZWu577EIIQ4u]15.8        Further Actions.  Each Party agrees to execute, acknowledge and deliver such further instruments, and to do all such other acts, as may be necessary or appropriate in order to carry out the purposes and intent of this Agreement.
 
15.9       Severability.  If any one or more of the provisions of this Agreement is held to be invalid or unenforceable in any forum, such provision shall be considered severed from this Agreement and shall not serve to invalidate any remaining provisions hereof.  The Parties shall make a good faith effort to replace any invalid or unenforceable provision with a valid and enforceable one such that the objectives contemplated by the Parties when entering this Agreement may be realized.
 
15.10       No Waiver.  Any delay in enforcing a Party’s rights under this Agreement or any waiver as to a particular default or other matter shall not constitute a waiver of such Party’s rights to the future enforcement of its rights under this Agreement, except with respect to an express written and signed waiver relating to a particular matter for a particular period of time.
 
[bookmark: z_9kMH3K6ZWu577EIIQ4u][bookmark: z_9kMH4L6ZWu577EIIQ4u]15.11      Independent Contractors.  Each Party shall act solely as an independent contractor, and nothing in this Agreement shall be construed to give either Party the power or authority to act for, bind, or commit the other Party in any way.  Nothing herein shall be construed to create the relationship of partners, principal and agent, or joint-venture partners between the Parties.
 
[bookmark: z_9kML5I6ZWu57EIGJjPu3]15.12    English Language.  This Agreement was prepared in the English language, which language shall govern the interpretation of, and any dispute regarding, the terms of this Agreement.
 
[bookmark: z_Ref381320055][bookmark: z_Ref376954671][bookmark: z_Ref208055372]15.13     Counterparts.  This Agreement may be executed in one (1) or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument.
 
[bookmark: z_9kR3WTr266BDEiBt2lw1CBBz5gRzq][bookmark: z_9kMHG5YVt488DFGkDv4ny3EDD17iT1s][bookmark: z_9kMIH5YVt488DFGkDv4ny3EDD17iT1s][bookmark: z_9kMJI5YVt488DFGkDv4ny3EDD17iT1s][bookmark: z_9kR3WTrAGFEEGCEFFx1943qrGMJ4st1CB465x8][bookmark: z_9kR3WTrAGFEDJGEFFx1943qrGMJ4st1CB465x8][bookmark: z_9kMHG5YVtCIHGGIEGHHz3B65stIOL6uv3ED687][bookmark: z_9kMHG5YVtCIHGFLIGHHz3B65stIOL6uv3ED687]15.14      Rights in Bankruptcy.  All rights and licenses granted under or pursuant to this Agreement by one Party to the other Party are, and otherwise will be deemed to be, for purposes of Section 365(n) of the U.S. Bankruptcy Code or comparable provision of applicable bankruptcy or insolvency laws, licenses of right to “intellectual property” as defined under Section 101 of the U.S. Bankruptcy Code or comparable provision of applicable bankruptcy or insolvency laws.  The Parties agree that a Party that is a licensee of such rights under this Agreement will retain and may fully exercise all of its rights and elections under the U.S. Bankruptcy Code or comparable provision of applicable bankruptcy or insolvency laws.  The Parties further agree that, in the event of the commencement of a bankruptcy proceeding by or against a Party to this Agreement under the U.S. Bankruptcy Code or comparable provision of applicable bankruptcy or insolvency laws, the other Party will be entitled to a complete duplicate of (or complete access to, as appropriate) any such intellectual property and all embodiments of such intellectual property, and same, if not already in its possession, will be promptly delivered to it (i) upon any such commencement of a bankruptcy or insolvency proceeding upon its written request therefor, unless the bankrupt Party elects to continue to perform all of its obligations under this Agreement, or (ii) if not delivered under (i) above, following the rejection of this Agreement by or on behalf of the bankrupt Party upon written request therefor by the other Party.
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[bookmark: z_9kMJI5YVt46DGJKM3t]15.15       Each Party to this Agreement shall, in exercising their respective rights and complying with their respective obligations under this Agreement at all times act in good faith.
 
{Signature Page Follows}
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IN WITNESS WHEREOF, the Parties have executed this License and Development Agreement in duplicate originals by their duly authorized officers as of the Effective Date.
 
[bookmark: z99b2b0f455014d30bb125c9594e48482][bookmark: z99b2b0f455014d30bb125c9594e48482]
	ABIOGEN PHARMA SPA
	AMBROS THERAPEUTICS, INC.

	 
	 

	By:
	/s/ Massimo Di Martino
	 
	By:
	/s/ Gregory J. Flesher
	 

	 
	 

	Name: Massimo Di Martino
	Name: Gregory J. Flesher

	 
	 

	Title: Managing Director
	Title: Chief Executive Officer
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[bookmark: z_9kMNM5YVt4BIGGLHDN4jxwnvdTro0F7tfX8D8O]Schedule 1.2
Abiogen Licensed Patents
[***]


[bookmark: z_9kMJI5YVt4BIGGMIGIZNliu91nMS9BEKK4]Schedule 1.51
Licensed Compounds
[***]


[bookmark: z_9kMKJ5YVt4BIGGNKFhQgkw4340Bzn1yHAxA]Schedule 2.3
Certain Abiogen Technology
[***]
 

[bookmark: z_9kMKJ5YVt4BIGHFCFWQww8WB397EEPlWDC9HTF]Schedule 3.2
Baseball Arbitration
[***]
 

[bookmark: z_9kMJI5YVt4BIGHGEISAz0r276wyErewz]Schedule 4.4
Initial Development Plan
[***]


Schedule 10.2(k)
Existing Agreements
[***]



[bookmark: ny20081588x1_ex10-41.htm][bookmark: ksny20081588x1_ex1041][bookmark: ny20081588x1_ex10-41.htm][bookmark: ksny20081588x1_ex1041]

EXHIBIT 10.41

[bookmark: z_Hlk185157643][bookmark: z_Hlk184822174]SUPPLY AGREEMENT

This SUPPLY AGREEMENT (the “Agreement”) is made on the date of the last signature below (the “Effective Date”), by and between:

 
[bookmark: z_Hlk185071955][bookmark: z_9kR3WTr266BLFcSeJIxwfmEQ][bookmark: z_9kR3WTr266BJHZV3qfclqzFBiX70Rf4xM][bookmark: z_9kR3WTr266BGHRJZDq90v2UJZMyIA5C]ABIOGEN PHARMA SPA, a corporation organized and existing under the laws of Italy and having its principal offices at Via Meucci 36, 56121 Ospedaletto Pisa Italy, duly represented by its CEO and Managing Director, Dr. Massimo Di Martino (hereinafter called “Abiogen”),
 
and
AMBROS THERAPEUTICS, INC. a corporation organized and existing pursuant to the laws of the State of Delaware, USA and having its principal offices at [***], duly represented by its acting CEO, Gregory J. Flesher (hereinafter called “Ambros”).

[bookmark: z_9kR3WTr244BFCZEn7F1][bookmark: z_9kR3WTr19AAGFaEn7F1][bookmark: z_9kR3WTr244BFDaEn7zlw1]Abiogen and Ambros are sometimes referred to herein individually as a “Party” and collectively as the “Parties.”

[bookmark: z_Hlk185072019]WITNESSETH:

[bookmark: z_DV_M801][bookmark: z_9kR3WTr266BHKbIgdp4wiHN469FFz][bookmark: z_9kR3WTr266BICSIgdp4wiUd9w333][bookmark: z_9kR3WTr266BHEPCimm][bookmark: z_DV_M81][bookmark: z_9kR3WTr266BFGOBjp35lSxB36DCN][bookmark: z_DV_M84][bookmark: z_DV_M83][bookmark: z_DV_M82]WHEREAS, pursuant to the license and development agreement between Ambros and Abiogen the executed on December 18, 2024 (the “License Agreement”), Ambros has been granted the right to develop and commercialize the Licensed Compound and the Licensed Product in the Field for the promotion, sale, marketing and distribution in the Ambros Territory;

[bookmark: z_9kR3WTr266BHCMQ8xxv1uv40670YWur3IAwirN][bookmark: z_9kMHG5YVt488DHIQDlr57nUzD58FEP]WHEREAS, Ambros is a pharmaceutical company intending to develop and commercialize treatments for diseases with high unmet medical need and was formed with the intent of initially focusing on the treatment of complex regional pain syndrome type 1 through Exploitation of Licensed Products in the Ambros Territory (with each capitalized term as respectively defined below);

[bookmark: z_9kR3WTr1ABBLGI0ftsjrtv8E5rXOwHArp9SRC][bookmark: z_9kMHG5YVt488DKEUKifr6ykWfBy555]WHEREAS, Ambros desires to retain for the entire term of the License Agreement and thereafter the exclusive services of Abiogen for the Manufacture (as hereinafter defined) of the Licensed Product in accordance with the License Agreement;

[bookmark: z_9kR3WTr266BIIZBj4xecwFEz26sXWur3IAwirN]WHEREAS, Abiogen possesses the necessary equipment and facilities as well as the experience and scientific know-how in order to Manufacture the Licensed Product in conformity with current GMP;

[bookmark: z_9kR3WTr266BHJaIgdp4wFC0znwxzFdGv98z7][bookmark: z_9kR3WTr266BFFN4gkrsiuzz][bookmark: z_9kR3WTr266BKLgbrjrjgs7zm1][bookmark: z_9kMIH5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMHG5YVt488DJGREkoo][bookmark: z_9kMIH5YVt488DHIQDlr57nUzD58FEP]WHEREAS, according to the License Agreement Abiogen shall manufacture and supply, or have manufactured or have supplied to Ambros, its Affiliates, and its and their Sublicensees requirements of Licensed Product for commercial distribution in the Field in the Ambros Territory;

[bookmark: z_9kR3WTr266BIHYBj4xecwFEz][bookmark: z_9kR3WTr266BIKbBj4xecwFEzm27tYXvs4JBxjs][bookmark: z_9kR3WTr266BIFVIgdp4wiUd9w333LAwy8bV39N][bookmark: z_9kR3WTr266BJLfZqir0HZC0znwxzF][bookmark: z_9kR3WTr266BKIdWpdimnlew517C][bookmark: z_9kR3WTr266BKEYKgx3kt87IcTJ73E9CT][bookmark: z_9kMJI5YVt488DHIQDlr57nUzD58FEP]WHEREAS, Abiogen agrees to Manufacture or have Manufactured the Licensed Product: (a) pursuant to specifications that: (i) shall be defined by and agreed between the Parties during the course of the development plan related to any Licensed Product the in Ambros Territory and (ii) shall be set forth in the Quality Agreement (hereinafter, the “Specifications”); and (b) in compliance with current GMP requirements and FDA guidelines and standards in an FDA approved facility (and such other equivalent requirements by any Regulatory Authority in the Ambros Territory).
[bookmark: z_Hlk185072080]NOW, THEREFORE, the Parties hereto agree as follows:


1. DEFINITIONS

[bookmark: z_DV_M50][bookmark: z_DV_M47][bookmark: z_DV_M46][bookmark: z_DV_M45][bookmark: z_DV_M44]Except as otherwise provided in this Agreement, capitalized terms used herein shall have the meaning ascribed to such terms in the License Agreement.

2. MANUFACTURE OF THE LICENSED PRODUCT FOR COMMERCIAL SALE

[bookmark: z_9kMHG5YVt488DKJaDl6zgeyHG1][bookmark: z_9kR3WTr266BIJaBj4xecwFEzm][bookmark: z_9kMHG5YVt488DHHP6imtukw11][bookmark: z_9kMHG5YVt488DMNidtltliu91o3][bookmark: z_9kMJI5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMIH5YVt488DJGREkoo][bookmark: z_9kMKJ5YVt488DHIQDlr57nUzD58FEP][bookmark: z_9kMHG5YVt488DMKfYrfkopngy739E][bookmark: z_9kR3WTr266BHIZAsB][bookmark: z_9kMLK5YVt488DHIQDlr57nUzD58FEP]2.1. According to the License Agreement, Abiogen will Manufacture and supply, or have Manufactured or have supplied to Ambros, its Affiliates and its and their Sublicensees requirements of Licensed Product for commercial distribution in the Field in the Ambros Territory; according to the Specifications and in compliance with all applicable Laws and regulations in the Ambros Territory.

[bookmark: z_9kMIH5YVt488DMKfYrfkopngy739E][bookmark: z_9kMKJ5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMHG5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMIH5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMJI5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMHG5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMKJ5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMLK5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMLK5YVt488DKEUKifr6ykWfBy555]The Specifications of the Licensed Product will constitute an integral part of this Agreement. The specific technical conditions will be detailed in a Quality Agreement that will be signed between the parties according to the terms of the License Agreement and shall be negotiated in good faith by the Parties and will constitute an integral part of this Agreement and which the Parties will exercise commercially reasonable efforts to agree and attach to this Agreement no later than []. Allocation of responsibility between the Parties will be set forth in the Quality Agreement.  The aforementioned Quality Agreement may be amended from time to time as required by Regulatory Authorities or the Parties, upon mutual agreement of the Parties.  If there are any conflicts between the Quality Agreement and this Agreement, the provisions of this Agreement shall govern and control, with the exception that the Quality Agreement shall control with respect to all matters relating to the quality and disposition of the Licensed Product.

[bookmark: z_9kMIH5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMML5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMJI5YVt488DMKfYrfkopngy739E][bookmark: z_9kMIH5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMJI5YVt488DMGaMiz5mvA9KeVL95GBEV]2.2. Abiogen shall be responsible for acquiring all materials and packaging materials to be used in the Manufacture of the Licensed Product and shall ensure that these comply with the Specifications, and all applicable laws and regulations of the Regulatory Authorities. Abiogen shall also be responsible for passing all initial and ongoing Regulatory Authority inspections.

2.3. MANUFACTURE-SUPPLY OF THE LICENSED PRODUCT:

[bookmark: z_9kMJI5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMHG5YVt488DKLcDl6zgeyHG1o][bookmark: z_9kMNM5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kR3WTr266BILcBj4xecwFE30z]2.3.1 Abiogen shall Manufacture (or have Manufactured) all quantities of the Licensed Product required by this Agreement only in Manufacturing facilities that meet and comply with the provisions of this Agreement.

[bookmark: z_9kMON5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMML5YVt488DHIQDlr57nUzD58FEP][bookmark: z_9kR3WTr266BJMhKgx3kt87IcOADDI5w][bookmark: z_9kMPO5YVt488DKEUKifr6ykWfBy555][bookmark: z_9kMNM5YVt488DHIQDlr57nUzD58FEP]2.3.2 All quantities of the Licensed Product supplied by Abiogen to Ambros under this Agreement shall be intended for sale in the Ambros Territory in finished packaged and labeled form, ready for distribution to the trade, in accordance with the Regulatory Approval of the Licensed Product in the Ambros Territory.

2.4. MANUFACTURING FACILITIES:

[bookmark: z_9kMKJ5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMKJ5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMHzG6ZWu599ELFVLjgs7zlXgCz666]2.4.1 Abiogen (and/or its CMO) shall maintain in good standing at its own expense all necessary licenses, permits, authorizations and approvals required by the Regulatory Authority or any other law, agency or governmental agency in connection with the Manufacture, testing, packaging and labelling and shipment of the Licensed Product.
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3. FORECAST, ORDER AND DELIVERY OF LICENSED PRODUCT FOR COMMERCIAL SALE

[bookmark: z_9kR3WTrAG8BLHCCMHyxqsrnzyu2E9vuzCNQEGN][bookmark: z_9kR3WTr266BGFOFwvoqplxw][bookmark: z_9kMHG5YVtCIADNJEEOJ0zsutp10w4GBxw1EPSG][bookmark: z_9kMH0H6ZWu599ELFVLjgs7zlXgCz666]3.1. Commencing [***], Ambros shall deliver to Abiogen, on or before [***] a non-binding (except as otherwise indicated in this section 3.1) forecast setting forth by [***] the expected quantities of the Licensed Product that Ambros expects Abiogen to deliver over [***] following the [***] in which the forecast is submitted (“Rolling Forecast”). [***].

[bookmark: z_9kMH1I6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMH2J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMPO5YVt488DHIQDlr57nUzD58FEP]3.2. Within [***], Ambros shall deliver to Abiogen a nonbinding forecast setting forth, by [***], the quantities of Licensed Product, including all quantities of Licensed Product required for stocking the trade in the Ambros Territory and for use as samples (the “Launch Forecast”) that Ambros expects Abiogen to deliver to Ambros during [***] following the launch date. [***].

[bookmark: z_9kMH4L6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMKJ5YVt488DMKfYrfkopngy739E]3.3. [***], Ambros shall place purchase orders to Abiogen. All purchase orders submitted by Ambros shall contemplate the purchase of Licensed Product in a batch size or multiples thereof to be defined in the Specifications and shall specify, among other things, the required delivery date, which delivery date shall be [***]. [***].

Each purchase order shall constitute a firm binding order upon Abiogen’s written acceptance thereof. Such acceptance shall occur within [***] Business Days after receipt of the purchase order and shall not be unreasonably withheld.

[bookmark: z_9kR3WTrAG8CD9DFN2hvult83mr3vzB3zCH11DH][bookmark: z_9kMH6N6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMH7O6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kR3WTr266BGBJK8xtqwBXA2L]3.4. Abiogen shall confirm all orders for Licensed Products provided they do not exceed the quantities shown for the same period in the previous non-binding forecast by more than [***] per cent ([***]%) and will make all reasonable efforts to accept, confirm and deliver orders for quantities of Licensed Products in excess of such limit.  Upon confirmation of an order by Abiogen, which it will do within [***] Business Days (where Business Days means a day other than Saturday, Sunday or [***] of receipt from Ambros, the order shall become a firm order binding on Ambros and Abiogen, subject only to confirmation on the precise dates of delivery.

[bookmark: z_9kMH8P6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMKJ5YVt488DKLcDl6zgeyHG1o][bookmark: OLE_LINK21][bookmark: OLE_LINK11][bookmark: z_Ref121254430]3.5. The quantities of Licensed Product ordered by Ambros which have been Manufactured by Abiogen in accordance with its obligations hereunder shall be supplied by Abiogen [***], and Abiogen [***].

[bookmark: z_9kR3WTr266BGCL5r7zmnlew1xzMPwvKSDE][bookmark: z_9kR3WTr266BGENFK][bookmark: z_9kMML5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMI1H6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMI2I6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMI3J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kR3WTr2BBBLIKE0qppl6Z][bookmark: z_9kMI4K6ZWu599ELFVLjgs7zlXgCz666]3.6. Abiogen shall inform Ambros and provide a copy of the Certificate of Analysis (CoA) and such other documentation to be included in the release package as provided in further detail in the Quality Agreement by email, when the Licensed Product is ready for delivery, Ambros shall arrange for shipment of Licensed Product within [***] Business Days from such communication; unless Ambros has rejected release of such Licensed Product after review of the foregoing documentation.  Abiogen shall have the right apply storage costs as set forth in Appendix A and which constitutes an integral part of this Agreement should Ambros fail to provide for shipment of Licensed Product within [***] Business Days after such notification.
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[bookmark: z_9kMI5L6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMHG5YVt4DDDNKMG2srrn8b]3.7. Abiogen will show to Ambros separately on the invoice the cost (which represents Abiogen’s cost) of the pallets forming each shipment of Licensed Product as set forth in Appendix A and which constitutes an integral part of this Agreement.

[bookmark: z_9kR3WTrAG8BLJEJnVzzpwuw9FNAvC9JYhK0588][bookmark: z_Ref121254445][bookmark: z_9kMI6M6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMI7N6ZWu599ELFVLjgs7zlXgCz666]3.8. Within [***] Calendar Days from receipt of a batch, Ambros shall inspect the same and inform Abiogen of any defects in the quantity or quality of the Licensed Product. Such inspection shall be limited to the packaging of the Licensed Product and the information indicated on the packing list.
 
[bookmark: z_9kMHG5YVtCIADNLGLpX11rywyBHPCxEBLajM27][bookmark: z_9kMNM5YVt488DLNhbskt2JbE21pyz1H][bookmark: z_9kMIH5YVt488DLOjMiz5mvA9KeQCFFK7y][bookmark: z_9kMI8O6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMI9P6ZWu599ELFVLjgs7zlXgCz666]3.9. Ambros may also inform Abiogen of hidden defects not discovered in its inspection pursuant to section 3.8 (non-observance of the Quality Agreement, any Regulatory Approval dossier, current GMP/FDA requirements, or other such data or information provided by Ambros to Abiogen under this Agreement) in the Licensed Products at any moment during the shelf-life of the Licensed Product.
 
[bookmark: z_9kMJ1G6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLK5YVt488DMKfYrfkopngy739E][bookmark: z_9kMJ2H6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMJ3I6ZWu599ELFVLjgs7zlXgCz666]3.10. In the event that Ambros finds any shortage or defect of the Licensed Product (“Damage”) then Ambros shall provide Abiogen a written notice to reject the product (a “Notice of Rejection”) including a description of the defect or shortage. In respect of any out of Specifications of the Licensed Product resulting from testing conducting on Licensed Product which would not be apparent from a reasonably visual inspection on delivery and in case of hidden defects, Ambros shall provide Abiogen with a Notice of Rejection however in no event later than [***] Business Days from the date of the discovery by Ambros.
 
The failure of Ambros to notify Abiogen a Notice of Rejection in the manner set forth herein above shall constitute confirmation of the acceptance thereof.

[bookmark: z_9kR3WTr266BJGXQ3yifsuYSrsm295BYHwA908]Within [***] Business Days of receipt of the Notice of Rejection Abiogen may, at its option, challenge the Notice of Rejection by delivering written notice to Ambros. In such an event, Abiogen and Ambros shall conduct a joint investigation.
Should the Parties not agree on the existence of Damage, they shall nominate, by mutual agreement, an independent laboratory who shall examine the batch in question; and whose decision shall be binding on both Parties. All costs arising from such an inspection shall be borne by the Party in error.

3.11. REMEDIES:
 
[bookmark: z_9kMJ4J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kR3WTr266BKMhb51y8dAkw9G1]3.11.1 In the event of a Licensed Product shortage, [***].  For clarity, any such shortage shall be included in the calculation of Supply Failure pursuant to the License Agreement.
[bookmark: z_9kMJ7M6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMML5YVt488DMKfYrfkopngy739E][bookmark: z_9kMHG5YVt488DMOjd730AfCmyBI3]3.11.2 In the event of a Licensed Product out of Specifications, at Ambros’ option, [***]. For clarity, any such shortage shall be included in the calculation of Supply Failure pursuant to the License Agreement.

[bookmark: z_Ref121125764][bookmark: z_9kR3WTr266BFIRE3xF4jxwnv][bookmark: z_9kMLK5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMJAP6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMHzG6ZWu599EIJREms68oV0E69GFQ][bookmark: z_9kMIH5YVt488DKNeDl6zgeyHG521][bookmark: z_9kMML5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMK2G6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLK5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMK3H6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMNM5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMON5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMML5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMK4I6ZWu599ELFVLjgs7zlXgCz666]3.12. Both Abiogen and Ambros shall promptly (but in no event later than [***] calendar days) notify the other of any determination by, or of any receipt of notification from, any Regulatory Authority, that Licensed Product delivered by Abiogen to Ambros may not be sold in commerce in the Ambros Territory. Abiogen shall investigate all methods, procedures and/or processes used in Manufacturing which is the subject of such notice by any Regulatory Authority with respect to the Licensed Product promptly at Abiogen’s expense, and shall supply Ambros with copies of all investigatory reports, data, communications, out-of-specification reports, and the results of any outside laboratory testing and conclusions, relating to the Manufacture of such Licensed Product. Abiogen shall take any corrective action required, at its sole cost and expense, to remedy any event giving rise to the action by any Regulatory Authority.  Ambros shall be responsible for any investigation and costs if the event giving rise to such notice by any Regulatory Authority is not attributable to the Manufacture or storage of the Licensed Product while in Abiogen’s possession.
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3.13. Delivery

[bookmark: z_9kMK5J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMK6K6ZWu599ELFVLjgs7zlXgCz666]3.13.1 Abiogen shall deliver the Licensed Product in accordance with confirmed orders on the delivery date (+/- [***] days). Each delivery will to be accompanied by the release package, and any other documentation required by the relevant authorities for the import of the Licensed Product.

[bookmark: z_9kR3WTr266BJIbEn7zlwC2oTSqnzE6senJ6DDD][bookmark: z_9kR3WTr266BFEM0ftsjr27uXZv62bT2MU][bookmark: z_9kMK7L6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMK8M6ZWu599ELFVLjgs7zlXgCz666]3.13.2 Unless otherwise agreed by the Parties the Licensed Product delivered by Abiogen or a Third Party manufacturer appointed by Abiogen to Ambros hereunder shall have a residual shelf life not less than: (i) [***]% of the shelf life of the Licensed Product in case the shelf life is less than [***] months; (ii) [***]% of the shelf life of the Licensed Product in case the shelf life is [***] months or more.

4. TERM

This Agreement will take effect on the Effective Date and will continue in force in perpetuity, unless earlier terminated in accordance with this Agreement.
The termination of this Agreement shall not relieve the obligations of either Party and to any outstanding purchase order that has been accepted by Abiogen in accordance with the terms of this Agreement. This Agreement shall also terminate immediately upon termination (but not expiration) of the License Agreement in its entirety.

5. QUALITY OF LICENSED PRODUCT

[bookmark: z_9kMK9N6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMJI5YVt488DLOjMiz5mvA9KeQCFFK7y][bookmark: z_9kMKAO6ZWu599ELFVLjgs7zlXgCz666]5.1. Abiogen shall perform on each batch of Licensed Product all tests specified in the applicable Regulatory Approval before delivery of any Licensed Product from that batch to Ambros.

[bookmark: z_9kMON5YVt488DLNhbskt2JbE21pyz1H]5.2. Release of the batch shall be the responsibility of Abiogen, and shall be carried out in accordance with the conditions specified in the Quality Agreement.

6. AUDITS AND INSPECTIONS

[bookmark: z_9kMPO5YVt488DLNhbskt2JbE21pyz1H]6.1. The Quality Agreement shall include customary provisions regarding audits and inspections, including pre-approval audits.

7. MANUFACTURING RELATED REGULATORY MATTERS

[bookmark: z_9kMPO5YVt488DMGaMiz5mvA9KeVL95GBEV][bookmark: z_9kMKBP6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLK5YVt488DKLcDl6zgeyHG1o][bookmark: z_9kMH0H6ZWu599EIJREms68oV0E69GFQ][bookmark: z_9kMHzG6ZWu599ENHbNj06nwBALfWMA6HCFW][bookmark: z_9kML3G6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMNM5YVt488DKJaDl6zgeyHG1][bookmark: z_9kML4H6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMML5YVt488DKLcDl6zgeyHG1o][bookmark: z_9kMH1I6ZWu599EIJREms68oV0E69GFQ]7.1. Regulatory Reviews: Abiogen shall advise Ambros promptly if an authorized agent of any Regulatory Authority plans to inspect any of Abiogen’s facilities or authorized third parties at which the Licensed Product is Manufactured for sale in the Ambros Territory. Abiogen shall furnish to Ambros, within [***] Business Days after receiving a copy of any report by any such Regulatory Authority relating to such inspection. Portions of such report unrelated to the Licensed Product, to the Manufacture, and to the facility at which the Licensed Product is being Manufactured for the Ambros Territory may be redacted from the copy of the report made available to Ambros. Abiogen shall advise Ambros of any change relating to Abiogen’s performance of its obligation hereunder made necessary by any such inspection.
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[bookmark: z_9kML5I6ZWu599ELFVLjgs7zlXgCz666]7.2. Information: Abiogen shall comply in a timely manner with any request for information received from Ambros relating to the Licensed Product or to Abiogen’s obligations under this Agreement.

[bookmark: z_9kR3WTr266BKJeWpdimnlew517CEEnRzKDusCV][bookmark: z_9kMKJ5YVt488DLOjMiz5mvA9KeQCFFK7y][bookmark: z_9kML6J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMH0H6ZWu599ENHbNj06nwBALfWMA6HCFW][bookmark: z_9kMHG5YVt488DJKbCuD][bookmark: z_9kMHzG6ZWu599EMOictlu3KcF32qz02I][bookmark: z_9kMH1I6ZWu599ENHbNj06nwBALfWMA6HCFW][bookmark: z_9kMH2J6ZWu599ENHbNj06nwBALfWMA6HCFW]7.3. Changes in Specifications and Manufacturing: Abiogen will obtain approval from Ambros before making any changes in the Specifications or Manufacturing procedures from those included in the Regulatory Approval for the Licensed Product and shall inform Ambros with respect to any such changes (provided, that such approval shall not be required to the extent such change is required by an applicable Regulatory Authority or applicable Law).  Ambros will have approval of the changes, i.e. change control approval per the Quality Agreement. Abiogen shall provide the necessary information to Ambros to file to any amendment or supplement to the Regulatory Authority required to effect such change and Ambros will undertake to submit such change to the Regulatory Authority.

[bookmark: z_9kMJI5YVt488DKNeDl6zgeyHG521][bookmark: z_9kML7K6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMON5YVt488DMKfYrfkopngy739E][bookmark: z_9kMH2J6ZWu599EIJREms68oV0E69GFQ]7.4. Records/Facilities: Abiogen shall maintain all Manufacturing and analytical records, and all validation data relating to the Licensed Product to the extent and for the time periods set forth by the Specifications, current GMP/FDA regulations and applicable laws in the Ambros Territory.

7.5. PACKAGING:

[bookmark: z_9kML8L6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kML9M6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLAN6ZWu599ELFVLjgs7zlXgCz666]7.5.1 Abiogen and Ambros shall mutually agree upon the specifications for packaging material [***] months prior to anticipated launch of the Licensed Product. Ambros shall be solely responsible for the design (and provide to Abiogen, [***] days before the first delivery date of the Licensed Products) the artwork (graphics including the trademark) of the packaging materials of the Licensed Product.

[bookmark: z_9kR3WTr266BIDTIgdp4wiUd9w333A50zIB0BAq]7.5.2 If, at any time after launch, Ambros requests any changes to the packaging or trade dress of the Licensed Product including samples and provides any necessary film, artwork and other necessary materials to Abiogen, and if Abiogen is able to make such changes having regard to the packaging equipment and facilities available to it, Abiogen shall use commercially reasonable efforts to make those changes. Ambros shall reimburse Abiogen for all reasonable and relevant costs incurred by Abiogen in making those changes, including the costs of any equipment required by Abiogen for that purpose and costs of obsolete packaging material already purchased by Abiogen and stocked by Abiogen.  Abiogen shall not stock more than a [***] month supply of any individual packaging component without agreement from Ambros.

[bookmark: z_9kMH3K6ZWu599ENHbNj06nwBALfWMA6HCFW]7.5.3 Ambros shall obtain any Regulatory Authority approval required for any such changes at its own expense.

[bookmark: z_9kMLBO6ZWu599ELFVLjgs7zlXgCz666]7.5.4 In the event a change of the artwork becomes necessary for any packaging material supplied by Abiogen and that change is requested by Ambros, Abiogen shall use all reasonable endeavors to obtain appropriate variations to any then outstanding orders for packaging materials.  However, to the extent Abiogen cannot obtain appropriate variations to orders for packaging materials, Ambros shall reimburse stocks of unusable packaging materials to Abiogen at the costs they were invoiced to Abiogen, subject to a maximum quantity equal to the amount of packaging material used for the supply of Licensed Product during the period of [***] months immediately prior to Ambros’s request for a change of artwork that necessitated the change of packaging material.
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[bookmark: z_9kMKJ5YVt488DKNeDl6zgeyHG521][bookmark: z_9kMLCP6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMM4G6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLK5YVt488DKNeDl6zgeyHG521]7.6. Regulatory Reporting: Abiogen shall advise Ambros of any occurrence which arises out of Abiogen’s Manufacturing activities, relating to the Licensed Product, which have or could reasonably be expected to have adverse regulatory compliance and/or reporting consequences concerning the Licensed Product. Abiogen shall develop a plan to address and mitigate any such occurrences, which shall be shared with Ambros in a timely manner not to exceed [***] Business Days from any such occurrence or observation. Abiogen shall use commercially reasonably efforts to modify any and all Manufacturing activities that may reasonably be expected to have adverse regulatory compliance or reporting consequences whether at an Abiogen facility or a third party contracted facility.

7.7. COMPLIANCE WITH OTHER APPLICABLE LAWS:

[bookmark: z_9kMIH5YVt488DJKbCuD][bookmark: z_9kMH3K6ZWu599EIJREms68oV0E69GFQ][bookmark: z_9kMJI5YVt488DJKbCuD][bookmark: z_9kR3WTr266BIGWIgdp4wiUd9w333OECC29LG2W]7.7.1 Ambros shall maintain, or shall cause to be maintained, in full force and effect all necessary licenses, permits and other authorizations required by any applicable Laws in the Ambros Territory to carry out its duties and obligations under this Agreement or the activities undertaken by it pursuant hereto. Ambros shall comply with all applicable Laws to carry out all its duties and obligations under this Agreement, including record retention pertaining to the distribution and use of the Licensed Product within the Ambros Territory.

[bookmark: z_9kMKJ5YVt488DJKbCuD][bookmark: z_9kMH4L6ZWu599EIJREms68oV0E69GFQ]7.7.2 Ambros shall provide to Abiogen on a timely basis any information or data that Abiogen may reasonably require to fulfill its reporting and other obligations under applicable Laws in the Ambros Territory, as applicable.

[bookmark: z_9kMLK5YVt488DJKbCuD][bookmark: z_9kMH5M6ZWu599EIJREms68oV0E69GFQ][bookmark: z_9kMML5YVt488DJKbCuD][bookmark: z_9kMNM5YVt488DJKbCuD][bookmark: z_9kMON5YVt488DKJaDl6zgeyHG1][bookmark: z_9kMHG5YVt488DKIYKifr6ykWfBy555QGEE4BNI]7.7.3 Abiogen shall maintain, or shall cause to be maintained, in full force and affect all necessary licenses, permits and other authorizations required by any applicable Laws in the Ambros Territory to carry out its duties and obligations under this Agreement or the activities undertaken by it pursuant hereto. Abiogen shall comply with all applicable Laws to carry out all its duties and obligations under this Agreement, including, without limitation, those Laws that apply to environmental, health and safety regulation as well as the documentation and records retention pertaining to the Manufacture and supply of the Licensed Product within the Ambros Territory.

[bookmark: z_9kMON5YVt488DJKbCuD][bookmark: z_9kMH6N6ZWu599EIJREms68oV0E69GFQ]7.7.4 Abiogen shall provide to Ambros on a timely basis any information or data that Ambros may reasonably require to fulfill its reporting and other obligations under applicable Laws in the Ambros Territory, as applicable.

[bookmark: z_9kMPO5YVt488DJKbCuD]7.7.5 Except for such amounts as are expressly required to be paid by a Party to the other Party under this Agreement, each Party shall be solely responsible for any costs incurred by it to comply with its obligations under applicable Laws.

8. EXPIRATION DATING

8.1. SHELF LIFE:

[bookmark: z_9kMHG5YVt488DLKdGp91nyE4qVUsp1G8ugpL8F][bookmark: z_9kMHG5YVt488DHGO2hvult49wZbx84dV4OW][bookmark: z_9kMM5H6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMM6I6ZWu599ELFVLjgs7zlXgCz666]8.1.1 Unless otherwise agreed by the Parties the Licensed Product delivered by Abiogen or a Third Party manufacturer appointed by Abiogen to Ambros hereunder shall have a residual shelf life not less than: (i) [***]% of the shelf life of the Licensed Product in case the shelf life is less than [***] months; (ii) [***]% of the shelf life of the Licensed Product in case the shelf life is [***] months or more.
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[bookmark: z_9kMH0H6ZWu599EMOictlu3KcF32qz02I][bookmark: z_9kMM7J6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMM8K6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMLK5YVt488DLOjMiz5mvA9KeQCFFK7y][bookmark: z_9kMM9L6ZWu599ELFVLjgs7zlXgCz666]8.1.2 As more fully detailed in the Quality Agreement, Abiogen shall during the term of this Agreement take such quantities of quality control stability samples, from batches of Licensed Product intended for delivery to Ambros, as are required by current GMP/FDA standards as the case may be, to support the claimed shelf life for the Licensed Product in finished packaged form. Abiogen shall test such stability samples on a timely basis, and shall provide to Ambros all summary reports and data generated therefrom, in each case in accordance with Regulatory Approval for the Licensed Product and any applicable current GMP/FDA regulations as the case may be.

[bookmark: z_9kMMAM6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMMBN6ZWu599ELFVLjgs7zlXgCz666]8.1.3 Ambros shall, while the Licensed Product is under its control, ensure that the Licensed Product is handled and stored in full compliance with the applicable current GMP/FDA standards as the case may be.

9. WARRANTIES

[bookmark: z_9kMMCO6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMPO5YVt488DMKfYrfkopngy739E][bookmark: z_9kR3WTr266BKGaKgx3kt87IoLz438swF][bookmark: z_9kMHzG6ZWu599EKLcDvE][bookmark: z_9kMMDP6ZWu599ELFVLjgs7zlXgCz666]9.1. Abiogen warrants that the Licensed Product covered by this Agreement shall meet the Specifications, Regulatory Materials, current GMP, and applicable Laws. Except as expressly set forth herein, Abiogen makes no warranties or representations concerning the Licensed Product, whether express or implied, and hereby disclaims the implied warranty of merchantability and the implied warranty of fitness for a particular purpose.

[bookmark: z_9kMN5G6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMN6H6ZWu599ELFVLjgs7zlXgCz666]9.2. Except as otherwise expressly set forth herein or the License Agreement, Abiogen shall not be responsible for any damages or losses suffered by Ambros resulting from the storage, testing, use or sale of Licensed Product by Ambros, or use or administration of Licensed Product by third parties.

[bookmark: z_9kR3WTr266BGIT3YgUIrBJ][bookmark: z_9kMIH5YVt488DHHP6imtukw11][bookmark: z_9kMIH5YVt488DMNidtltliu91o3][bookmark: z_9kMH0H6ZWu599EKLcDvE][bookmark: z_9kR3WTr266BHBLQ8xxv1uv406tuyYQyJCtrBUT][bookmark: z_9kR3WTr266BKFZKgx3kt87IcTJ73E9CTB15ZfR]9.3 Each Party shall, and shall ensure that its Affiliates and their respective Sublicensees and licensees will comply with all applicable Laws (including Anti-Corruption Laws) in the Exploitation and Manufacturing of Licensed Products and performance of its obligations under this Agreement, including the ICH, GCP, GLP and any Regulatory Authority and Governmental Authority health care programs having jurisdiction in such Party’s respective Territory, each as may be amended from time to time.

11. PRICE AND PAYMENT

[bookmark: z_9kMN7I6ZWu599ELFVLjgs7zlXgCz666]11.1. The Supply Price (the “Supply Price”) of the Licensed Product is set forth at Section 7.3 of the License Agreement. The Supply Price shall be intended for goods delivered [***].  Shipment costs shall be covered by Ambros.

11.2. The Parties will negotiate in good faith, target volumes for [***]. At the beginning of each [***] the Parties will meet in order to define the target volumes for the subsequent [***] years. The target volume will be based substantially on the sales forecast. [***].
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11.2.1 In the event of a safety issue, a regulatory action such as a product recall or required change to labelling which reduces the eligible population, a supply issue such as delay in supply or supply interruption, a force majeure or other unplanned market disruption the Parties will meet and in good faith reset the target volume.

[bookmark: z_9kMN8J6ZWu599ELFVLjgs7zlXgCz666]11.3. In case of any new presentations or formulations of the Licensed Product the Parties will define a new Supply Price and the other details of the supply for such new formulation and/or presentations at the time.

[bookmark: z_9kMN9K6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kR3WTr266BJEVGtiKkpx][bookmark: z_9kR3WTr266BIEUIgdp4wiUd9w333][bookmark: z_9kMNAL6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMNBM6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMHG5YVt488DLGXIvkMmrz]11.4. Ambros shall pay Abiogen the price of each order of Licensed Product within [***] calendar days after receipt of invoice with invoicing occurring at the time of product delivery (the “Initial Supply Invoice”). The Initial Supply Invoice shall include, on a country-by-country basis, the estimated Net Sales amount for each unit of Licensed Product supplied by the (the “Initial Supply Price”). The Initial Supply Price for the first unit of Licensed Product sold in a country shall be mutually agreed upon by the Parties in good faith [***] days prior to the scheduled delivery date of such unit of Licensed Product, and updated taking into account actual Net Sales in such country after [***].  Thereafter, the Initial Supply Price shall be updated [***].

[bookmark: z_9kMIH5YVt488DLGXIvkMmrz][bookmark: z_9kMHG5YVt488DKGWKifr6ykWfBy555][bookmark: z_9kMNCN6ZWu599ELFVLjgs7zlXgCz666][bookmark: z_9kMJI5YVt488DLGXIvkMmrz][bookmark: z_9kMKJ5YVt488DLGXIvkMmrz]Within [***], Ambros shall provide to Abiogen a written reconciliation of the actual Net Sales applicable to Licensed Product supplied and sold under this AGREEMENT (on a first-in-first out basis) against the Initial Supply Price previously paid with respect to such units of Licensed Product.  Within [***] days after the provision of such reconciliation, if the actual Net Sales amount is higher than the Initial Supply Price, then Ambros shall pay to Abiogen the amount of such difference, and, if the actual Net Sales amount is lower than the Initial Supply Price, then Abiogen shall pay to Ambros the amount of such difference. Payments shall be remitted in [***] by wire transfer in immediately available funds to a bank account, held in the name or beneficiary of Abiogen, to be designated in writing from time to time by Abiogen.  Any payment not made when due shall [***].
 
[bookmark: z_9kMNDO6ZWu599ELFVLjgs7zlXgCz666]Notwithstanding the foregoing, in addition to the Initial Supply Price, the transfer price for any Licensed Product supplied hereunder that is a replacement for lost or damaged product, returned product, or expired product shall be [***].  For clarity, Ambros shall only be required to pay the Initial Supply Price for the original product supplied and [***] for the replacement product, in each case subject to the reconciliation mechanism set forth above.

11.5. Where required by law, Ambros shall have the right to withhold applicable taxes from any payments made by Ambros to Abiogen pursuant to this Agreement (whether such obligation to withhold arises by reason of a re-categorization by the applicable physical authority of the payments made by Ambros to Abiogen pursuant hereto or otherwise).  However, even if Ambros does not withhold taxes from any payment, Abiogen remains liable for all such taxes, if the applicable taxing authority at a later date determines that such liability does exist.  Ambros shall promptly provide Abiogen with receipts from the appropriate taxing authorities for all payments of taxes withheld and paid by Ambros to such authorities on behalf of Abiogen as herein contemplated.

12. INDEMNITY

[bookmark: z_9kR3WTrAG8BLKDBCL3iwvmu94ns4xruv440B7z][bookmark: z_9kMJI5YVt488DHHP6imtukw11]12.1. Abiogen shall defend, indemnify and hold Ambros and its sub-licensees, subsidiaries, divisions and Affiliates, and their respective officers, directors, employees harmless from and against any and all liability, loss, direct damage or expense on account of [***]; provided, however, no such obligation shall exist with respect to any liability, loss, damage or expense arising in whole or in part from [***].
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[bookmark: z_9kMKJ5YVt488DHHP6imtukw11]12.2. Ambros shall defend, indemnify and hold Abiogen, its subsidiaries, divisions and Affiliates, and their respective officers, directors, employees harmless from and against any and all liability, loss, direct damage or expense on account of [***], provided, however, no such obligation shall exist with respect to any liability, loss, damage or expense arising in whole or in part from [***].

[bookmark: z_Ref_ContractCompanion_9kb9Ur12B1][bookmark: z_9kMHG5YVtCIADNMFDEN5kyxowB6pu6ztwx662D][bookmark: z_9kMHG5YVtCIADNNGDFOGou8AF5ot5ysvw551C8]12.3. NEITHER PARTY SHALL BE LIABLE TO THE OTHER PARTY FOR ANY SPECIAL, CONSEQUENTIAL, INCIDENTAL, PUNITIVE, OR INDIRECT DAMAGES (INCLUDING LOSS OF PROFITS) ARISING FROM OR RELATING TO ANY BREACH OF THIS AGREEMENT, REGARDLESS OF ANY NOTICE OF THE POSSIBILITY OF SUCH DAMAGES.  NOTWITHSTANDING THE FOREGOING, NOTHING IN THIS SECTION IS INTENDED TO OR SHALL LIMIT OR RESTRICT THE INDEMNIFICATION RIGHTS OR OBLIGATIONS OF ANY PARTY UNDER SECTION 12.1 OR 12.2, OR DAMAGES AVAILABLE FOR A PARTY’S GROSS NEGLIGENCE, WILLFUL MISCONDUCT, OR FRAUD.
 
13. FORCE MAJEURE

[bookmark: z_9kR3WTr266BHFRJ5wt3zrt9xqRVL95GBEV]Both Parties shall be excused from the performance of their obligations under this Agreement to the extent that such performance is prevented by force majeure and the nonperforming Party promptly provides notice of the prevention to the other Party.  Such excuse shall be continued only for so long as (a) the condition constituting force majeure continues and (b) the nonperforming Party takes all reasonable efforts to remove the condition.  For purposes of this Agreement, force majeure shall include conditions beyond the reasonable control of the applicable Party, which may include an act of God, war, civil commotion, terrorist act, epidemic, failure or default of public utilities or common carriers, destruction of production facilities or materials by fire, earthquake, storm or like catastrophe, and action or inaction of any Governmental Authority (including export controls).  Notwithstanding the foregoing, a Party shall not be excused from making payments owed hereunder because of a force majeure affecting such Party.  If a force majeure persists for more than [***] days, then the Parties will discuss in good faith the modification of the Parties’ obligations under this Agreement in order to mitigate the delays caused by such force majeure.

14. INDEPENDENT CONTRACTOR

The Parties agree that Abiogen shall be construed to be an independent contractor under this Agreement and that its relationship with Ambros shall be, and shall not be presented as anything other than, an independent contractor. Abiogen shall have no authority to execute contracts or to assume any obligation or liability on behalf of Ambros. Abiogen agrees that all personnel employed by it in the performance of services under this Agreement shall be deemed for all purposes employees of Abiogen and not of Ambros.

15. TERMINATION AND ITS EFFECTS

15.1. Either Party may terminate this Agreement by a registered letter to the other Party with immediate effect in the following cases:
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15.1.1 In case of the bankruptcy or insolvency of the other Party, or in case of the filing by the other Party of any petition or answer seeking reorganization, readjustment, or rearrangement of its business under any law or any government regulation relating to bankruptcy or insolvency, or in case of the institution by the other Party of any proceedings for the liquidation or winding up of its business, or for the termination of its corporate charter.
[bookmark: z_Ref121127906][bookmark: z_9kMHG5YVtCIADNOIGSo4CFK5457ICJSHDJ][bookmark: z_9kMH1I6ZWu5777GOUDz7AF01][bookmark: z_9kR3WTr7GB7GJ5sr025t1][bookmark: z_9kMJ4J6ZWu5777GNjPu31][bookmark: z_9kMIH5YVt488DMOjd730AfCmyBI3]15.1.2 In case the other Party fails to fulfil any of its material obligations under this Agreement and does not cure such breach within [***] days from the date of written notification by the non-breaching Party of its alleged breach, provided that, if either Party disputes (a) whether such material breach has occurred, or (b) whether the defaulting Party has cured such material breach, the Parties agree to resolve the dispute as expeditiously as possible under article 24.  It is understood and acknowledged that during the pendency of such a dispute, all of the terms and conditions of this Agreement shall remain in effect and the Parties shall continue to perform all of their respective obligations hereunder. A Supply Failure under the License Agreement shall not constitute a breach of this Agreement.

15.2. This Agreement shall also terminate immediately upon termination (but not expiration) of the License Agreement in its entirety.

15.3. The termination of this Agreement shall not affect the Parties’ obligations to execute the provisions of this Agreement while the Agreement remained in effect.

16. CONFIDENTIALITY

[bookmark: z_Ref121040341][bookmark: z_9kMH0H6ZWu599ENLgZsglpqohz84AF][bookmark: z_9kMH4L6ZWu599ENHbNj06nwBALfWMA6HCFW]Ambros undertakes not to reveal the information contained in the Specifications to any third parties (other than Regulatory Authorities in furtherance of the intent and implementation of this Agreement) and to consider and treat as confidential all other data and information communicated to it by Abiogen, for the term of this Agreement and [***] years thereafter, and to oblige all its personnel having access to the said data and information to act in a similar manner. The foregoing obligation shall not apply to:

16.1. data which at the time of disclosure is in the public domain,

16.2. data which after disclosure becomes part of the public domain by publication or otherwise, except by breach of this Agreement by Ambros,

16.3. data which Ambros can establish by competent proof was in its possession at the time of disclosure by Abiogen and not acquired directly or indirectly from Abiogen

16.4. information that is required to be disclosed by law or by order of a court of competent jurisdiction, provided that the affected Party is granted due advance notice of such a requirement and the information so required to be disclosed is identified to the affected Party so that it may contest the disclosure and then only to the minimum extent of disclosure so required.
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17. SUBLICENSEES, ASSIGNMENT

[bookmark: z_9kR3WTrAG8BLNGGHfZxpxCypsqq341HGMUBDFB][bookmark: z_9kMLK5YVt488DHHP6imtukw11]17.1. Unless differently set forth in this Agreement, neither Party may assign or transfer this Agreement or any rights or obligations hereunder without the prior written consent of the other Party which shall not be unreasonably withheld, except that either Party may make such an assignment or a transfer without the other Party’s consent to an Affiliate of such Party. [***].
 
[bookmark: z_9kR3WTrAG8BLOHGIZT6F5333Gzuyu54A9uAHDJ][bookmark: z_9kMHG5YVtCIADNPIIJhbzrzE0russ563JIOWDF][bookmark: z_9kR3WTr266BGDM8dkrjsuJN5BGC7][bookmark: z_9kMHG5YVt488DIFOAfmtluwLP7DIE9][bookmark: z_9kR3WTr266BJKdLdpu6SL244u384A]17.2. Notwithstanding section 17.1, either Party may without such consent but with prior written notice to the other Party, assign this Agreement and its rights and obligations hereunder in connection with a Change of Control (other than pursuant to an assignment for the benefit of creditors), provided that any such assignment in connection with a Change of Control of Ambros that occurs prior to completion of the earlier of (a) an initial public offering of Ambros and (b) Phase 3 Completion, shall require the prior written consent of Abiogen (such consent not to be unreasonably conditioned, withheld, or delayed). Such consent shall not be required in the event that [***].
 
[bookmark: z_9kMIH5YVtCIADNPIIJhbzrzE0russ563JIOWDF][bookmark: z_9kMHG5YVtCIADNQJIKbV8H7555I1w0w76CBwCJ]17.3. Any permitted assignee shall assume all obligations of its assignor under this Agreement.  Any assignment or attempted assignment by either Party in violation of the terms of the foregoing sections 17.1. and 17.2 shall be null, void and of no legal effect.
 
18. NOTICES AND AMENDMENTS

[bookmark: z_9kR3WTrAG8CD68HILFAB294ol122JCA7u5KMAD][bookmark: z_9kMHG5YVtCIAEF8AJKNHCD4B6qn344LEC9w7MO]18.1. Any notice required or permitted to be given under this Agreement shall be in writing, shall specifically refer to this Agreement, and shall be addressed to the appropriate Party at the address specified below or such other address as may be specified by such Party in writing in accordance with this section 18.1, and shall be deemed to have been given for all purposes (a) when received, if hand-delivered or sent by a reputable courier service, or (b) [***] Business Days after mailing, if mailed by first class certified or registered airmail, postage prepaid, return receipt requested:

[bookmark: z867c24cb168b4234a88447c3e1536817][bookmark: z867c24cb168b4234a88447c3e1536817]
	 
	ABIOGEN PHARMA S.p.A.
Via Meucci, 36
56014 Ospedaletto – PISA
ITALY
 
[***]
	 
	AMBROS THERAPEUTICS, INC.
 
[***]
 
With copies to (which shall not constitute notice):
 
Cooley LLP
500 Boylston Street, Floor 14
Boston, MA 02116
[***]
 
 



18.2. Any amendments and supplements to this Agreement shall not be valid unless executed in writing by duly authorized officers of both Parties.
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19. ENTIRE AGREEMENT

Without prejudice to the License Agreement, this Agreement embodies all of the understandings and obligations between the Parties concerning the subject hereof.

20. WAIVER AND SEVERABILITY

20.1. The waiver of relief from any breach or non-fulfilment of any term and condition of this Agreement does not constitute a waiver of any relief from any other breach or non-fulfilment of that or any other term and condition.

20.2. In the event any portion of this Agreement shall be held illegal, invalid, void or ineffective, the remaining portion hereof shall remain in full force and effect.  If any of the terms or provisions of this Agreement are in conflict with any applicable statute or rule of law, then such terms or provisions shall be deemed inoperative to the extent that they may conflict therewith and shall be deemed to be modified to conform to such statute or rule of law.

21. HEADINGS

Section titles contained in this Agreement are inserted as a matter of convenience and for reference and are to be of no force or effect in construing and interpreting provisioning of this Agreement.

22. ETHICAL BUSINESS PRACTICES

Ambros acknowledges that Abiogen’s corporate policies require that the client’s business be conducted within the letter and the spirit of the law. By signing this Agreement Ambros agrees to conduct business related to this Agreement in a manner which is consistent with law and good business ethics.

23. GOVERNING LAW

[bookmark: z_9kR3WTr266BKNkWryvgQIv406BbSAIA3JFBHIJ][bookmark: z_9kR3WTr266BKHcHhmqsLP4uz]This Agreement shall be governed by and construed under, and all disputes arising under or in connection with this Agreement shall be resolved in accordance with, the laws of [***], without giving effect to any choice of law rules or principles. The United Nations Convention on International Contracts on the Sale of Goods does not apply to this Agreement and is expressly and entirely excluded.

[bookmark: z_9kR3WTrAG8BLMGEQm2ADI3235GAHQFBH]24. DISPUTE RESOLUTION

[bookmark: z_Ref_ContractCompanion_9kb9Ur17C1][bookmark: z_Ref40969441][bookmark: z_Ref75233261][bookmark: z_Ref1841318901][bookmark: z_9kR3WTrAG8CD8BEEeSkTKtD5r2G3p0558LIDHz][bookmark: z_9kR3WTr266BGJUQxduC141VRptro4J][bookmark: z_9kMHG5YVtCIAEF9CGHOFxqo4CFK5522BDEA9BQ][bookmark: z_9kMHG5YVtCIAEFADGGgUmVMvF7t4I5r277ANKF][bookmark: z_Ref3813169641][bookmark: z_Ref4732197641]24.1. The Parties recognize that disputes as to certain matters may from time to time arise that relate to either Party’s rights and/or obligations hereunder.  It is the objective of the Parties to establish procedures to facilitate the resolution of disputes arising under this Agreement in an expedient manner by mutual cooperation.  To accomplish this objective, the Parties agree that, if a dispute arises under or relates to this Agreement, including, without limitation, any alleged breach under this Agreement or any issue relating to the interpretation or application of this Agreement, and the Parties are unable to resolve such dispute within [***] days after such dispute is first identified by either Party in writing to the other, the Parties shall refer such dispute to their Executive Officers for attempted resolution by good faith negotiations within [***] days after notice referring to the dispute is received.  If the dispute is not resolved within such [***] days, then the dispute shall be resolved by arbitration in accordance with section 24.2 and thereafter neither Party shall have any further obligation under this section 24.1. Notwithstanding the foregoing, and without waiting for the expiration of any such [***]-day periods, each Party shall each have the right to apply to any court of competent jurisdiction for appropriate interim or provisional relief, as necessary to protect the rights or property of such Party.
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[bookmark: z_9kR3WTr266BFHPGogz9ru3z5][bookmark: z_9kR3WTr266BHGUjeud4px][bookmark: z_9kMHG5YVt488DIKV5aiWKtDL][bookmark: z_9kR3WTr266BJJcEn7FA11wyry3o][bookmark: z_9kMHG5YVt488DJIWlgwf6rz][bookmark: z_9kMIH5YVt488DJIWlgwf6rz]24.2. All disputes arising out of or in connection with this Agreement, including any questions regarding its formation, existence, validity or termination, or the scope or applicability of this agreement to arbitrate, shall be finally settled by arbitration under the Rules of the Arbitration of the International Chamber of Commerce (“ICC” and “ICC Rules”) then in effect, by a tribunal comprised of three arbitrators.  Each Party shall nominate one arbitrator and the two Party-nominated arbitrators shall nominate the third arbitrator, who shall serve as the presiding arbitrator, within [***] days after the second arbitrator’s appointment. If the two nominated arbitrators fail to nominate the third arbitrator, then the third arbitrator, who shall serve as the presiding arbitrator, will be appointed according to the ICC Rules. The arbitral proceeding will be conducted in accordance with the ICC Rules.
24.2.1 The seat, or legal place, of arbitration shall [***].  The language of the arbitration shall be English.  The arbitral award shall be final and binding on the Parties, and the Parties undertake to carry out any award without delay.  Judgment on the award may be entered in any court of competent jurisdiction.
[bookmark: z_9kMIH5YVt488DIKV5aiWKtDL]24.2.2 Each Party retains the right to apply to any court of competent jurisdiction for interim and/or conservatory measures, including pre-arbitral attachments or preliminary injunctions, and any such request shall not be deemed incompatible with, or a waiver of, this agreement to arbitrate.
24.2.3 The existence and content of the arbitral proceedings and any rulings or awards shall be kept confidential by the Parties and members of the arbitral tribunal except (i) to the extent that disclosure may be required of a Party to fulfill a legal duty, protect or pursue a legal right, or enforce or challenge an award in bona fide legal proceedings before a state court or other judicial authority, (ii) with the consent of both Parties, (iii) where needed for the preparation or presentation of a claim or defense in this arbitration, (iv) where such information is already in the public domain other than as a result of a breach of this clause, or (v) by order of the arbitral tribunal upon application of a Party.

{Signature Page Follows}
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[bookmark: z_Hlk185072560]IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed.

[bookmark: z0d13fdb2c0f5452faaccaedcdaa68a2b][bookmark: z0d13fdb2c0f5452faaccaedcdaa68a2b]
	[bookmark: z_Hlk185072117]ABIOGEN PHARMA S.p.A.
	AMBROS THERAPEUTICS, INC.

	 
	 

	By: /s/ Massimo Di Martino
	By: /s/ Gregory J. Flesher

	 
	 

	Name: Massimo Di Martino
	Name: Gregory J. Flesher

	Title: CEO and Managing Director
	Title: Chief Executive Officer

	 
	 

	Date: 
	18-Dec-2024
	 
	 Date: 
	18-Dec-2024
	 



[bookmark: z_Hlk185073570]APPENDICES:

APPENDIX A: Storage and pallet costs
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[bookmark: z_Hlk185073593]APPENDIX A

STORAGE AND PALLET COSTS

[***]
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[bookmark: ny20081588x1_ex10-42.htm][bookmark: ksny20081588x1_ex1042][bookmark: ny20081588x1_ex10-42.htm][bookmark: ksny20081588x1_ex1042]

EXHIBIT 10.42

[bookmark: z_dxtcompanion_actionscomplete][bookmark: z_Hlk180749897][bookmark: z_mps46576620000000000000000405400000000]EMPLOYMENT AGREEMENT
 
This EMPLOYMENT AGREEMENT (the “Agreement”) is entered into effective as of the Start Date (as defined below) by and between JOSEPH P. HAGAN (the “Executive”) and AMBROS THERAPEUTICS, INC. (the “Company”).
 
The Company desires to employ Executive and, in connection therewith, to compensate Executive for Executive’s services, performed personally by Executive, to the Company; and
 
Executive wishes to be employed by the Company and provide services to be performed personally by Executive and certain covenants to the Company in return for certain compensation and benefits.
 
Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:
 
1.           EMPLOYMENT BY THE COMPANY.
 
1.1       Position. Subject to the terms set forth herein, the Company agrees to employ Executive initially in the position of Chief Executive Officer, and Executive hereby accepts such employment.
 
1.2        Effectiveness of Agreement and Start Date. Executive’s employment with the Company shall commence on December 3, 2025 or such other date mutually agreed to in writing by Executive and the Company (the “Start Date”). In the event that Executive does not commence employment with the Company under this Agreement, the Company shall have no obligation to provide Executive with compensation and benefits (including, but not limited to, the “Severance Benefits” and “Change in Control Severance Benefits” stated in Section 6.1, 6.2 or 6.3).
 
1.3       Duties. Executive will initially report to the Company’s Board of Directors (the “Board”), performing such duties as are normally associated with Executive’s position and such duties as are assigned to Executive from time to time, subject to the oversight and direction of the Board or their designee. During the term of Executive’s employment with the Company, and except as set forth in Section 4 below, Executive will devote Executive’s best efforts and substantially all of Executive’s business time and attention to the business of the Company. Executive shall perform Executive’s duties under this Agreement principally from Executive’s home office (the “Principal Location”) or, once the Company has established a permanent office location in San Diego, California, at the Company’s office in San Diego, California, or, from time to time, the Company’s office in Orange County, California. In addition, Executive shall make such business trips to such places as may be necessary or advisable for the efficient operations of the Company. During Executive’s employment with the Company, Executive will not change the state where Executive is primarily working for the Company or resides, without prior written approval from the Company of such change, other than in the case of any such change requested or required of Executive by the Company.
 

1.4       Company Policies and Benefits. The employment relationship between the parties shall be subject to the Company’s personnel policies and procedures as they may be established, interpreted, adopted, revised or deleted from time to time in the Company’s sole discretion. Executive will be eligible to participate on the same basis as similarly-situated Executives in the Company’s benefit plans in effect from time to time during Executive’s employment. The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion. Notwithstanding the foregoing, in the event that the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control.
 
2.           COMPENSATION.
 
2.1         Salary. Executive shall receive for Executive’s services to be rendered under this Agreement an initial base salary of $575,000 on an annualized basis, subject to review and adjustment by the Company in its sole discretion, and payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Base Salary”).
 
[bookmark: z_docxtools_12]2.2       Annual Discretionary Bonus. Beginning as of January 1, 2026, Executive will be eligible to be awarded a discretionary annual cash bonus with a target of 50% of Executive’s then-current Base Salary, subject to review and adjustment from time to time by the Company in its sole discretion, payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Target Bonus”). Whether or not Executive is awarded any bonus will be dependent upon (a) the actual achievement by Executive and the Company of the applicable individual and corporate performance goals, as determined by the Company’s Board, or a committee thereof, in its sole discretion, and (b) Executive’s continuous performance of services to the Company through the date any such bonus is paid. The bonus may be greater or lesser than the Target Bonus and may be zero. In the event Executive’s Base Salary is increased during an applicable bonus year, any bonus Executive is eligible to receive for that year (as a percentage of Executive’s Base Salary) will be calculated such that the modified Base Salary rate only applies to the period of time from the effective date of the Base Salary adjustment through the end of the applicable bonus year (and the prior Base Salary rate applies to the period before the Base Salary adjustment). The Board will determine in its sole discretion the extent to which Executive has achieved the performance goals upon which the bonus is based and the amount of the bonus, if any. Any bonus earned under this Section 2.2 shall be paid to Executive no later than March 15 of the calendar year following the year for which the bonus is awarded.
 
2.3         Equity Awards.
 
(a)         Initial Equity Grant. Subject to approval of the Board, as soon as practicable following the Start Date, the Executive shall be granted an option to purchase 2,250,000 shares of the Company’s common stock (the “Initial Option Grant”) under and subject to the terms of the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”). The Initial Option Grant shall have an exercise price per share equal to the fair market value of the Company’s common stock as of the date of grant, as determined in good faith by the Board. One-fourth of the shares subject to the Initial Option Grant shall vest on the first anniversary of the Start Date and the balance of the shares shall vest in a series of 36 successive equal monthly installments thereafter, subject to Executive’s Continuous Service (as defined in the Plan) as of each such vesting date. Executive hereby acknowledges that, except as otherwise set forth in Section 6 below, the Initial Option Grant, as well as any other future equity grants issued by the Company to Executive will continue to be governed by the terms of the Plan and other applicable award agreement documents. The parties acknowledge that service as a consultant, employee, or member of the Board is and will be deemed to be “Continuous Service” (as defined in the Plan) for purposes of vesting under the Plan.
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(b)         Additional Equity Grants. Executive will be eligible to receive future grants of equity awards as determined from time to time by the Board as part of the annual executive compensation review by the Board. The Board shall determine in its sole discretion the grant timing, amount, form(s) and mix, and such other terms and conditions (including vesting, exercise and settlement) applicable to any such equity-based compensation award. Any future awards shall be evidenced by a separate award agreement in a form prescribed by the Company.
 
[bookmark: z_docxtools_16]2.4         Performance Bonus.
 
(a)          In the event that Executive remains in Continuous Service as of the occurrence of a Bonus Event (as defined below), subject to Section 6.1, 6.2 or 6.3 below, then Executive will be entitled to receive the applicable Performance Bonus, payable as follows:
 
(i)        The Performance Bonus will be paid in cash or securities or a combination of both, as determined by the Board in its sole discretion, and will be subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices. Any securities that are issued to Executive in full or partial satisfaction of the Performance Bonus will have an aggregate fair market value (as reasonably determined in good faith by the Board) that is equal to the cash amount Executive would have received had such portion of the Performance Bonus been paid in cash, with the number of such securities calculated as of the date of the occurrence of the applicable Bonus Event.
 
(ii)         Any cash that is paid to Executive in full or partial satisfaction of the Performance Bonus will be paid in its entirety upon or as soon as practicable following the occurrence of the applicable Bonus Event (but in no event longer than 15 days following the occurrence of the applicable Bonus Event). Any securities that are issued to Executive in full or partial satisfaction of the Performance Bonus will be issued in two equal installments, the first of which will be issued upon or as soon as practicable following the occurrence of the applicable Bonus Event (but in no event longer than 15 days following the occurrence of the applicable Bonus Event), and the second of which will be issued on the first anniversary of the occurrence of the applicable Bonus Event, subject to Executive remaining in Continuous Service as of such first anniversary.
 
(b)          For purposes of this Section 2.4:
 
(i)          “Bonus Event” means the earliest to occur of the following: (a) the closing of a Change in Control, at which the Net Proceeds equal or exceed $1,000,000,000 (a “Qualifying Change in Control”) (b) the consummation of a bona fide third-party equity financing prior to an initial public offering or a direct listing of the Company that results in a post-money valuation of the Company that equals or exceeds $1,000,000,000 on a fully-diluted basis (a “Qualifying Equity Financing”), or (c) the date the market value of the Company following an initial public offering or a direct listing of the Company equals or exceeds $1,000,000,000 (a “Qualifying Market Cap”) utilizing the volume-weighted average of the closing sale price of the Company’s common stock (“VWAP”) for each of the sixty (60) trading days immediately prior to the measurement date (the “VWAP Period”), as reported on the principal stock exchange on which it is then traded.
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(ii)       “Net Proceeds” means the sum of any cash and the fair market value of any securities or other property (determined on the same basis on which such securities or other property were valued in the Change in Control), reduced by the Expenses, legally available for payment or distribution to the Company’s securityholders in respect of their holdings of the Company’s securities or the sale of the Company’s assets, as applicable, in the Change in Control. In the event there are any escrowed, contingent or potential future payments following the closing of such Change in Control, then for purposes of determining Net Proceeds, the value of such escrowed, contingent or potential future payments will be estimated as reasonably determined in good faith by the Board. However, if within three years following the closing of such Change in Control, the amount of such escrowed, contingent or potential future payments actually paid or distributed to the Company’s securityholders exceeds the Board’s estimate at closing, then the Net Proceeds will be recalculated at such time, including for purposes of whether a Performance Bonus (or incremental Performance Bonus) is due and payable. Any Performance Bonus (or incremental Performance Bonus) payable pursuant to the preceding sentence will be paid solely in cash. For the avoidance of confusion, in no event will Executive be required to return any portion of a previously paid Performance Bonus.
 
(iii)       “Expenses” means the sum of (a) all transaction fees and expenses (including, without limitation, payments to investment bankers and attorneys) in connection with the closing of a Change in Control, (b) all debts and liabilities of the Company not assumed by the acquirer at the closing of a Change in Control, and (c) any reserves that the Board deems reasonably necessary at the closing of a Change in Control, including a reasonable estimate of post-closing expenses. For the avoidance of doubt, the Performance Bonus itself shall not be deemed an “Expense.”
 
(iv)        “Performance Bonus” means an amount equal to (a) 0.75% of the Net Proceeds in the event of a Qualifying Change in Control, (b) 0.75% of the fully-diluted pre-money valuation in the event of a Qualifying Equity Financing, or (c) 0.75% of the market value of the Company (calculated utilizing the VWAP for the VWAP Period) on the date of the occurrence of a Qualifying Market Cap.
 
(c)        The Board may also determine in its sole discretion (but shall not be obligated) to award an appropriate bonus to Executive upon the occurrence of a Change in Control that does not constitute a Qualifying Change in Control.
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2.5        Expense Reimbursement. The Company will reimburse Executive for reasonable business expenses in accordance with the Company’s standard expense reimbursement policy, as the same may be modified by the Board from time to time. The Company shall reimburse Executive for all customary and appropriate business-related expenses actually incurred and documented in accordance with Company policy, as in effect from time to time, including any out-of-pocket costs relating to Executive’s travel to and from Orange County, California (including food, lodging and ground transportation). For the avoidance of doubt, to the extent that any reimbursements payable to Executive are subject to the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”): (a) any such reimbursements will be paid no later than December 31 of the year following the year in which the expense was incurred, (b) the amount of expenses reimbursed in one year will not affect the amount eligible for reimbursement in any subsequent year, and (c) the right to reimbursement under this Agreement will not be subject to liquidation or exchange for another benefit.
 
2.6        Indemnification. Executive shall be entitled to indemnification and directors’ and officers’ insurance coverage, to the extent made available to other senior executives, in accordance with the charter, bylaws and all other applicable policies and procedures of the Company for expenses incurred or damages paid or payable by the Executive (including any advancement of reasonable costs and expenses in connection therewith) with respect to a claim against the Executive based on actions or inactions by the Executive in his capacity as a senior executive or director of the Company.
 
2.7         Legal Fees. Not later than ten (10) business days following the Start Date, the Company shall reimburse the Executive for any and all reasonable attorneys’ fees and related costs paid in connection with his negotiation and execution of this Agreement, up to a maximum of $5,000.
 
3.           CONFIDENTIAL INFORMATION, INVENTIONS, NON-COMPETITION AND NON-SOLICITATION OBLIGATIONS. As a condition of employment, Executive agrees to execute and abide by the Employee Confidential Information and Inventions Assignment Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time without regard to this Agreement. The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.
 
[bookmark: z_docxtools_30]4.           OUTSIDE ACTIVITIES DURING EMPLOYMENT. Except with the prior written consent of the Board, Executive will not, while employed by the Company, undertake or engage in any other employment, consulting, occupation or business enterprise that would interfere with Executive’s responsibilities and the performance of Executive’s duties hereunder, except for (i) service on the board of directors of ClicBio and [***], (ii) reasonable time devoted to volunteer services for or on behalf of such religious, educational, non-profit and/or other charitable organization as Executive may wish to serve, (iii) reasonable time devoted to activities in the non-profit and business communities consistent with Executive’s duties, (iv) service on a board of directors of not more than one (1) external public company, subject to the prior written consent of the Board, and (v) such other activities as may be specifically approved in writing by the Board. This restriction shall not, however, preclude Executive (i) from owning less than one percent (1%) of the total outstanding shares of a publicly-traded company or (ii) from employment or service in any capacity with Affiliates of the Company. As used in this Agreement, “Affiliates” means an entity under common management or control with the Company. Executive agrees to promptly disclose to the Board his/her involvement in any activities contemplated by this Section 4.
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5.           NO CONFLICT WITH EXISTING OBLIGATIONS. Executive represents that Executive’s performance of all the terms of this Agreement and service as an executive of the Company do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including agreements or obligations Executive may have with prior employers or entities for which Executive has provided services. Subject to Section 4 above, Executive has not entered into, and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.
 
[bookmark: z_docxtools_32]6.           TERMINATION OF EMPLOYMENT. The parties acknowledge that Executive’s employment relationship with the Company will at all times be at-will. Either Executive or the Company may terminate the employment relationship for any reason whatsoever at any time, with or without cause or advance notice. The provisions in this Section govern the amount of compensation, if any, to be provided to Executive upon termination of employment and do not alter this at-will status.
 
[bookmark: z_docxtools_33]6.1         Termination by the Company without Cause (not in connection with a Change in Control).
 
(a)         The Company shall have the right to terminate Executive’s employment with the Company pursuant to this Section 6.1 at any time without “Cause” (as defined below) by giving notice as described in Section 7.1 of this Agreement. A termination pursuant to Sections 6.5 or 6.6 below is not a termination without Cause for purposes of receiving the benefits described in this Section 6.1.
 
[bookmark: z_docxtools_35](b)        If the Company terminates Executive’s employment at any time without Cause, then Executive shall be entitled to receive the Accrued Obligations (as defined below), and provided that such termination constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”) and subject to Executive’s compliance with the obligations in Section 6.1(c) below, Executive shall also be eligible to receive the following severance benefits (the “Severance Benefits”):
 
(i)         The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for twelve (12) months, plus (B) 100% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum on the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below); and any remaining installment of securities issuable in full or partial satisfaction of the Performance Bonus that have not been issued as of such termination, will be issued on the Release Effective Date. In addition, in the event a Qualifying Change in Control occurs on or prior to the three-month anniversary of the date of such termination, the Company will pay and/or issue to Executive the applicable Performance Bonus, less all applicable withholdings and deductions, in a lump sum upon or as soon as practicable following the occurrence of the Qualifying Change in Control (but in no event longer than 15 days following the occurrence of the Qualifying Change in Control).
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(ii)       If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Separation from Service; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the COBRA Payment Period (the “Special COBRA Payments”). The Company may also in its discretion pay the Special COBRA Payments for the remainder of the COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
 
[bookmark: z_docxtools_38](iii)       Effective as of the date of termination hereunder, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the twelve (12) month period following Executive’s termination date shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following Executive’s termination date). For the avoidance of confusion, the Performance Bonus is not considered a Company equity award subject to the terms of this Section 6.1(b)(iii).
 
[bookmark: z_docxtools_39](c)        Executive will be paid all of the Accrued Obligations on the Company’s first payroll date after Executive’s date of termination from employment or earlier if required by law. Executive shall receive the Severance Benefits pursuant to Section 6.1(b) of this Agreement if: (i) by the sixtieth (60th) day following the date of Executive’s Separation from Service, Executive has signed and delivered to the Company a separation agreement containing (among other terms) an effective, general release of claims in favor of the Company and its affiliates and representatives, in a form presented by the Company (the “Release”) and which cannot be revoked in whole or part by such date (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if Executive holds any other positions with the Company or any Affiliate, including a position on the Board, Executive resigns such position(s) to be effective no later than the date of Executive’s termination date (or such other date as requested by the Board); (iii) Executive returns all Company property; (iv) Executive is in compliance with his/her post-termination obligations under this Agreement and the Proprietary Information Agreement when any such Severance Benefits are due and payable; and (v) Executive complies with the terms of the Release, including without limitation any mutual non-disparagement and confidentiality provisions contained in the Release. To the extent that any of the Severance Benefits are deferred compensation under Section 409A of the Code, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the payment of the Severance Benefits will not be made or begin until the later calendar year.
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(d)        For purposes of this Agreement, “Accrued Obligations” are (i) Executive’s accrued but unpaid salary through the date of termination, (ii) Executive's accrued but unused vacation time through the date of termination, (iii) any unreimbursed business expenses incurred by Executive payable in accordance with the Company’s standard expense reimbursement policies, and (iv) benefits owed to Executive under any qualified retirement plan or health and welfare benefit plan in which Executive was a participant in accordance with applicable law and the provisions of such plan.
 
(e)         The Severance Benefits provided to Executive pursuant to this Section 6.1 are in lieu of, and not in addition to, any benefits to which Executive may otherwise be entitled under any Company severance plan, policy or program.
 
(f)         Any damages caused by the termination of Executive’s employment without Cause would be difficult to ascertain; therefore, the Severance Benefits for which Executive is eligible pursuant to Section 6.1(b) above in exchange for the Release is agreed to by the parties as liquidated damages, to serve as full compensation, and not a penalty.
 
(g)         For purposes of this Agreement, the term “Change in Control” shall have the meaning set forth in the Plan.
 
[bookmark: z_docxtools_44]6.2         Resignation by Executive for Good Reason (not in connection with a Change in Control).
 
(a)        Provided Executive has not previously been notified of the Company’s intention to terminate Executive’s employment, Executive may resign from employment with the Company for Good Reason (as defined in Section 6.2(b) below).
 
[bookmark: z_docxtools_46](b)          “Good Reason” for purposes of this Agreement shall mean the occurrence of any of the following conditions without Executive’s consent, after Executive’s provision of written notice to the Company of the existence of such condition (which notice must be provided as described in Section 7.1 within thirty (30) days of the initial existence of the condition and must specify the particular condition in reasonable detail), provided that the Company has not first provided notice to Executive of its intent to terminate Executive’s employment: (i) a material reduction in Executive’s duties, responsibilities or authorities; (ii) a material (greater than 10%) reduction by the Company of Executive’s Base Salary or Target Bonus (except in the case of either an across-the-board reduction in salaries or target bonuses, or a temporary reduction due to financial exigency, in either case, not to exceed six (6) months); (iii) the relocation by the Company of the Principal Location by fifty (50) or more miles from its existing location; (iv) the Company requiring Executive to violate applicable law or established professional ethics rules in the performance of Executive’s duties hereunder. Notwithstanding the foregoing, Good Reason shall only exist if the Company is provided a thirty (30) day period to cure the event or condition giving rise to Good Reason, and it fails to do so within that cure period (and, additionally, Executive must resign for such Good Reason condition by giving notice as described in Section 7.1 within thirty (30) days after the period for curing the violation or condition has ended).
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(c)          In the event Executive resigns for Good Reason from Executive’s employment, then Executive shall be entitled to the Accrued Obligations and, provided such resignation constitutes a Separation from Service, and Executive complies with the obligations in Section 6.1(c) of this Agreement (including the requirement to provide an effective Release), Executive shall also be eligible to receive the same Severance Benefits as described in Section 6.1 and on the same conditions as if Executive had been terminated by the Company without Cause.
 
[bookmark: z_docxtools_48]6.3       Termination by the Company without Cause or Resignation by Executive for Good Reason in Connection with a Change in Control.
 
(a)        In the event that the Company terminates Executive’s employment without Cause (as defined below) or Executive resigns for Good Reason within three (3) months before or twelve (12) months following the effective date of a Change in Control (“Change in Control Termination Date”), then Executive shall be entitled to the Accrued Obligations and, subject to Executive’s compliance with Section 6.1(c), including but not limited to the Release requirement and Executive’s continued compliance with Executive’s obligations to the Company under Executive’s Confidential Information Agreement, then Executive will be eligible for the following “Change in Control Severance Benefits:”
 
(i)         The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for twenty-four (24) months, plus (B) 200% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs less all applicable withholdings and deductions, in a lump sum payment upon the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below); and any remaining installment of securities issuable in full or partial satisfaction of the Performance Bonus that have not been issued as of such termination, will be issued on the Release Effective Date. In addition, in the event a Qualifying Change in Control occurs on or prior to the three-month anniversary of the date of such termination or resignation, the Company will pay and/or issue to Executive the applicable Performance Bonus, less all applicable withholdings and deductions, in a lump sum upon or as soon as practicable following the occurrence of the Qualifying Change in Control (but in no event longer than 15 days following the occurrence of the Qualifying Change in Control).
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(ii)       If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Change in Control Termination Date; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “CIC COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the CIC COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the CIC COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the CIC COBRA Payment Period (the “Special CIC COBRA Payments”). The Company may also in its discretion pay the Special CIC COBRA Payments for the remainder of the CIC COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
 
[bookmark: z_docxtools_52](iii)       Effective as of Executive’s Change in Control Termination Date, and provided that Company equity awards have been continued, assumed or substituted for by the Company and/or the acquiror (or any affiliate of the acquiror) in connection with such Change in Control transaction, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the Change in Control Termination Date and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following the Change in Control Termination Date). For the avoidance of confusion, the Performance Bonus is not considered a Company equity award subject to the terms of this Section 6.3(a)(iii).
 
6.4         Termination by the Company for Cause.
 
(a)         The Company shall have the right to terminate Executive’s employment with the Company at any time for Cause by giving notice as described in Section 7.1 of this Agreement.
 
(b)       “Cause” for purposes of this Agreement shall mean that the Company has determined in its sole discretion that Executive has engaged in any of the following: (i) a material breach of any covenant or condition under this Agreement or any other agreement between the Company and Executive; (ii) any act constituting dishonesty, fraud, immoral or disreputable conduct which causes or is reasonably likely to cause material harm to the Company, its business or its reputation; (iii) any conduct which constitutes a felony under applicable law; (iv) material violation of any Company policy or any act of misconduct; (v) repeated refusal to follow or implement a clear reasonable and lawful directive of Company; (vi) negligence or incompetence in the performance of Executive’s duties or failure to perform such duties in a manner satisfactory to the Company after the expiration of thirty (30) days without cure, to the extent curable, after written notice of such failure; (vii) failure to pass to the satisfaction of the Company, a preliminary background check or failure to submit proof of legal eligibility to work in the United States; or (viii) breach of fiduciary duty.
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(c)       In the event Executive’s employment is terminated at any time for Cause, Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_57]6.5         Resignation by Executive (other than for Good Reason).
 
(a)         Executive may resign from Executive’s employment with the Company at any time by giving notice as described in Section 7.1.
 
(b)       In the event Executive resigns from Executive’s employment with the Company (other than for Good Reason), Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_60]6.6         Termination by Virtue of Death or Disability of Executive.
 
(a)          In the event of Executive’s death while employed pursuant to this Agreement, all obligations of the parties hereunder shall terminate immediately, and the Company shall, pursuant to the Company’s standard payroll policies, provide to Executive’s legal representatives all Accrued Obligations.
 
(b)       Subject to applicable state and federal law, the Company shall at all times have the right, upon written notice to Executive, to terminate this Agreement based on Executive’s Disability. Termination by the Company of Executive’s employment based on “Disability” shall mean termination because Executive is unable due to a physical or mental condition to perform the essential functions of Executive’s position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or based on the written certification by two licensed physicians of the likely continuation of such condition for such period. This definition shall be interpreted and applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, and other applicable law. In the event Executive’s employment is terminated based on Executive’s Disability, Executive will not receive the Severance Benefits, Change in Control Severance Benefits, or any other severance compensation or benefit, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
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6.7       Application of Section 409A. It is intended that all of the severance payments payable under this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively, “Section 409A”) provided under Treasury Regulations Sections 1.409A-1(b)(4) and 1.409A-1(b)(9), and this Agreement will be construed in a manner that complies with Section 409A. If not so exempt, this Agreement (and any definitions hereunder) will be construed in a manner that complies with Section 409A, and incorporates by reference all required definitions and payment terms. No severance payments will be made under this Agreement unless Executive’s termination of employment constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h)). For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations Section 1.409A-2(b)(2)(iii)), Executive’s right to receive any installment payments under this Agreement (whether severance payments or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment. To the extent that any severance payments are deferred compensation under Section 409A, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the severance payments will not begin until the second calendar year. If the Company determines that the Severance Benefits or Change in Control Severance Benefits provided under this Agreement constitutes “deferred compensation” under Section 409A and if Executive is a “specified Executive” of the Company, as such term is defined in Section 409A(a)(2)(B)(i) of the Code at the time of Executive’s Separation from Service, then, solely to the extent necessary to avoid the incurrence of the adverse personal tax consequences under Section 409A, the timing of the Severance will be delayed as follows: on the earlier to occur of (a) the date that is six months and one day after Executive’s Separation from Service, and (b) the date of Executive’s death (such earlier date, the “Delayed Initial Payment Date”), the Company will (i) pay to Executive a lump sum amount equal to the sum of the Severance Benefits or Change in Control Severance Benefits that Executive would otherwise have received through the Delayed Initial Payment Date if the commencement of the payment of the Severance Benefits or Change in Control Severance Benefits had not been delayed pursuant to this Section 6.7 and (ii) commence paying the balance of the Severance Benefits or Change in Control Severance Benefits in accordance with the applicable payment schedule set forth in Section 6.1. No interest shall be due on any amounts deferred pursuant to this Section 6.7.
 
6.8         Notice; Effective Date of Termination.
 
(a)          Termination of Executive’s employment pursuant to this Agreement shall be effective on the earliest of:
 
(i)          immediately after the Company gives notice to Executive of Executive’s termination, with or without Cause, unless pursuant to Section 6.4(b)(vi) in which case thirty (30) days after notice if not cured or unless the Company specifies a later date, in which case, termination shall be effective as of such later date;
 
(ii)         immediately upon Executive’s death;
 
(iii)     ten (10) days after the Company gives notice to Executive of Executive’s termination on account of Executive’s Disability, unless the Company specifies a later date, in which case, termination shall be effective as of such later date, provided that Executive has not returned to the full-time performance of Executive’s duties prior to such date;
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(iv)       ten (10) days after Executive gives written notice to the Company of Executive’s resignation not for Good Reason, provided that the Company may set a termination date at any time between the date of notice and the date of resignation, in which case Executive’s resignation shall be effective as of such other date. Executive will receive compensation through any required notice period; or
 
(v)        for a termination for Good Reason under Section 6.2(b), immediately upon Executive’s full satisfaction of the requirements of Section 6.2(b).
 
(b)         In the event notice of a termination under subsections (a)(i) and (iii) is given orally, at the other party’s request, the party giving notice must provide written confirmation of such notice within five (5) business days of the request in compliance with the requirement of Section 7.1 below. In the event of a termination for Cause, written confirmation shall specify the subsection(s) of the definition of Cause relied on to support the decision to terminate.
 
[bookmark: z_docxtools_72]6.9        Cooperation With Company After Termination of Employment. Following termination of Executive’s employment for any reason, Executive shall fully cooperate with the Company in all matters relating to the winding up of Executive’s pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any such pending work to such other executives as may be designated by the Company. The Company will reimburse Executive for reasonable out-of-pocket expenses Executive incurs in connection with any such cooperation (excluding forgone wages, salary, or other compensation) and will make reasonable efforts to accommodate Executive’s scheduling needs. The Parties further agree that no cooperation under this Section 6.9 shall be required after the six (6)-month anniversary of Executive’s termination date and any cooperation hereunder in excess of ten (10) hours per month after the one (1)-month anniversary of Executive’s termination date shall be compensated at an hourly cash rate to be agreed upon by Executive and the Company after the termination date.
 
[bookmark: z_docxtools_73]6.10       Excise Tax Adjustment.
 
[bookmark: z_docxtools_74](a)          If any payment or benefit Executive will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this Section, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount. The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax, or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state, and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax. If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive. If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”).
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(b)        Notwithstanding any provision of this Section 6.10 to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (A) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on an after-tax basis; (B) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause) shall be reduced (or eliminated) before Payments that are not contingent on future events; and (C) as a third priority, Payments that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A.
 
(c)         Unless Executive and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations. If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity, or group effecting the Change in Control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 6.10. The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder. The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to Executive and the Company within fifteen (15) calendar days after the date on which Executive’s right to a 280G Payment becomes reasonably likely to occur (if requested at that time by Executive or the Company) or such other time as requested by Executive or the Company.
 
(d)        If Executive receives a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 6.10(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, Executive agrees to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 6.10(a)) so that no portion of the remaining Payment is subject to the Excise Tax. For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 6.10(a), Executive shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.
 
7.           GENERAL PROVISIONS.
 
[bookmark: z_docxtools_79]7.1        Notices. Any notices required hereunder to be in writing shall be deemed effectively given: (a) upon personal delivery to the party to be notified, (b) when sent by electronic mail or confirmed facsimile if sent during normal business hours of the recipient, and if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next-day delivery, with written verification of receipt. All communications shall be sent to the Company at its primary office location and to Executive at Executive’s address as listed on the Company payroll or to Executive’s Company-issued email address or Executive’s email address as listed in Company records, or at such other address as the Company or Executive may designate by ten (10) days’ advance written notice to the other.
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7.2        Severability. Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provisions had never been contained herein.
 
7.3       Survival. Provisions of this Agreement which by their terms must survive the termination of this Agreement in order to effectuate the intent of the parties will survive any such termination, whether by expiration of the term, termination of Executive’s employment, or otherwise, for such period as may be appropriate under the circumstances.
 
7.4        Waiver. If either party should waive any breach of any provisions of this Agreement, it shall not thereby be deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.
 
7.5        Complete Agreement. This Agreement constitutes the entire agreement between Executive and the Company with regard to the subject matter hereof. This Agreement is the complete, final, and exclusive embodiment of their agreement with regard to this subject matter and supersedes any prior oral discussions or written communications and agreements. This Agreement is entered into without reliance on any promise or representation other than those expressly contained herein, and it cannot be modified or amended except in writing signed by Executive and an authorized officer of the Company. The parties will enter into a separate Confidential Information Agreement and may enter into separate agreements related to equity. These separate agreements govern other aspects of the relationship between the parties, have or may have provisions that survive termination of Executive’s employment under this Agreement, may be amended or superseded by the parties without regard to this Agreement and are enforceable according to their terms without regard to the enforcement provision of this Agreement.
 
7.6       Counterparts. This Agreement may be executed in separate counterparts, any one of which need not contain signatures of more than one party, but all of which taken together will constitute one and the same Agreement.
 
7.7        Headings. The headings of the sections hereof are inserted for convenience only and shall not be deemed to constitute a part hereof nor to affect the meaning thereof.
 
7.8         Successors and Assigns. The Company shall assign this Agreement and its rights and obligations hereunder in whole, but not in part, to any Company or other entity with or into which the Company may hereafter merge or consolidate or to which the Company may transfer all or substantially all of its assets, if in any such case said Company or other entity shall by operation of law or expressly in writing assume all obligations of the Company hereunder as fully as if it had been originally made a party hereto, but may not otherwise assign this Agreement or its rights and obligations hereunder. The Executive may not assign or transfer this Agreement or any rights or obligations hereunder, other than to the Executive’s estate upon Executive’s death.
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7.9        Choice of Law. All questions concerning the construction, validity and interpretation of this Agreement will be governed by the laws of the State of California.
 
7.10     Resolution of Disputes. To ensure the rapid and economical resolution of disputes that may arise in connection with Executive’s continued employment with the Company, Executive and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this Agreement, Executive’s employment with the Company, or the termination of Executive’s employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web addresses: (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/). Executive acknowledges that by agreeing to this arbitration procedure, both Executive and the Company waive the right to resolve any such dispute through a trial by jury or judge or administrative proceeding. In addition, all claims, disputes, or causes of action under this Section, whether by Executive or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity. The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding. To the extent that the preceding sentences regarding class claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class shall proceed in a court of law rather than by arbitration. This Section shall not apply to any action or claim that cannot be subject to mandatory arbitration as a matter of law, including, without limitation, claims brought pursuant to the California Private Attorneys General Act of 2004, as amended, the California Fair Employment and Housing Act, as amended, and the California Labor Code, as amended, or claims alleging sexual harassment or a nonconsensual sexual action or sexual contact, to the extent such claims are not permitted by applicable law(s) to be submitted to mandatory arbitration and the applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”). In the event Executive intends to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration. Executive will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the arbitrator. Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator. The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that Executive or the Company would be entitled to seek in a court of law. Executive and the Company shall equally share all JAMS’ arbitration fees, or such fees shall be paid in such other manner to the extent required by, and in accordance with, applicable law to effectuate Executive’s and the Company’s agreement to arbitrate. To the extent JAMS does not collect or Executive otherwise does not pay to JAMS an equal share of all JAMS’ arbitration fees for any reason, and the Company pays JAMS Executive’s share, Executive acknowledges and agrees that the Company shall be entitled to recover from Executive half of the JAMS arbitration fees invoiced to the parties (less any amounts Executive paid to JAMS) in a federal or state court of competent jurisdiction. Each party is responsible for its own attorneys’ fees, except as expressly set forth in the Confidential Information Agreement. Nothing in this Agreement is intended to prevent either Executive or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration. Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.
 
[SIGNATURES TO FOLLOW ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties have executed this Employment Agreement on the day and year first written above.
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	AMBROS THERAPEUTICS, INC.

	 
	 

	 
	By:
	/s/ Keith A. Katkin

	 
	 
	Keith A. Katkin

	 
	 
	Executive Chairman

	 
	 
	 

	 
	Executive:

	 
	 

	 
	/s/ Joseph P. Hagan

	 
	Joseph P. Hagan

	 
	 
	 

	 
	December 1, 2025

	 
	Date
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EXHIBIT 10.43

[bookmark: z_dxtcompanion_actionscomplete1]EMPLOYMENT AGREEMENT

This EMPLOYMENT AGREEMENT (the “Agreement”) is entered into effective as of September 30, 2025 (the “Effective Date”) by and between GAIL CAWKWELL (the “Executive”) and AMBROS THERAPEUTICS, INC. (the “Company”).

The Company desires to continue to employ Executive and, in connection therewith, to compensate Executive for Executive’s  services, performed personally by Executive, to the Company;

Executive wishes to continue to be employed by the Company and provide services to be performed personally by Executive and certain covenants to the Company in return for certain compensation and benefits;

The Company and Executive desire to enter into this Agreement to establish the terms and conditions of Executive’s continued employment by the Company.

Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:

1.          EMPLOYMENT BY THE COMPANY.

1.1         Position.  Subject to the terms set forth herein, the Company agrees to continue to employ Executive in the position of Chief Medical Officer, and Executive hereby accepts such continued employment.

1.2          Duties.  Executive will continue to report to the Company’s Chief Executive Officer (the “CEO”), performing such duties as are normally associated with Executive’s position and such duties as are assigned to Executive from time to time, subject to the oversight and direction of the CEO or their designee.  During the term of Executive’s employment with the Company, Executive will continue to devote Executive’s best efforts and substantially all of Executive’s business time and attention to the business of the Company.  Executive shall continue to perform Executive’s duties under this Agreement principally from a remote work location in [***], or such other location as assigned.  In addition, Executive shall continue to make such business trips to such places as may be necessary or advisable for the efficient operations of the Company, including at least one trip per month to the Company’s office in Orange County, California for in-person meetings. During Executive’s employment with the Company, Executive will not change the state where Executive is primarily working for the Company or resides, without prior written approval from the Company of such change, other than in the case of any such change requested or required of Executive by the Company.

1.3          Company Policies and Benefits.  The employment relationship between the parties shall continue to be subject to the Company’s personnel policies and procedures as they may be established, interpreted, adopted, revised or deleted from time to time in the Company’s sole discretion.  Executive will continue to be eligible to participate on the same basis as similarly-situated Executives in the Company’s benefit plans in effect from time to time during Executive’s employment.  The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion. Notwithstanding the foregoing, in the event that the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control.


2.          COMPENSATION.

2.1         Salary.  Executive shall receive for Executive’s services to be rendered under this Agreement an initial base salary of $485,000 on an annualized basis, subject to review and adjustment by the Company in its sole discretion, and payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Base Salary”).

2.2          Retention Bonus. Upon Executive’s execution of this Agreement, Executive will be eligible to receive a one-time bonus in the amount of $90,000, subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (the “Retention Bonus”). The Retention Bonus will be paid to Executive in a single lump sum within thirty (30) days after the Effective Date, provided Executive remains employed with the Company on such date.

[bookmark: z_docxtools_121][bookmark: z_Ref240170145]2.3          Annual Discretionary Bonus.  Beginning as of January 1, 2025, Executive will be eligible to be awarded a discretionary annual cash bonus with a target of 40% of Executive’s then-current Base Salary, subject to review and adjustment from time to time by the Company in its sole discretion, payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Target Bonus”).    Whether or not Executive is awarded any bonus will be dependent upon (a) the actual achievement by Executive and the Company of the applicable individual and corporate performance goals, as determined by the Company’s Board of Directors (the “Board”), or a committee thereof, in its sole discretion, and (b) Executive’s continuous performance of services to the Company through the date any such bonus is paid.  The bonus may be greater or lesser than the Target Bonus and may be zero.   In the event Executive’s Base Salary is increased during an applicable bonus year, any bonus Executive is eligible to receive for that year (as a percentage of Executive’s Base Salary) will be calculated such that the modified Base Salary rate only applies to the period of time from the effective date of the Base Salary adjustment through the end of the applicable bonus year (and the prior Base Salary rate applies to the period before the Base Salary adjustment).  The Board will determine in its sole discretion the extent to which Executive has achieved the performance goals upon which the bonus is based and the amount of the bonus, if any. Any bonus earned under this Section 2.3 shall be paid to Executive no later than March 15 of the calendar year following the year for which the bonus is awarded.

2.4          Equity Awards. Executive was previously granted 200,000 shares of the Company’s common stock pursuant to that certain Restricted Stock Award Grant Notice, dated as of October 07, 2024 (the “Prior Award”) pursuant to the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”). Executive hereby acknowledges that, except as otherwise set forth in Section 6 below, the Prior Award, as well as any other existing or future equity grants issued by the Company to Executive will continue to be governed by the terms of the Plan and other applicable award 3 agreement documents. The parties acknowledge that service as a consultant, employee, or member of the Board is and will be deemed to be “Continuous Service” (as defined in the Plan) for purposes of vesting under the Plan.
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2.5          Expense Reimbursement.  The Company will continue to reimburse Executive for reasonable business expenses in accordance with the Company’s standard expense reimbursement policy, as the same may be modified by the Board from time to time.  The Company shall continue to reimburse Executive for all customary and appropriate business-related expenses actually incurred and documented in accordance with Company policy, as in effect from time to time.  For the avoidance of doubt, to the extent that any reimbursements payable to Executive are subject to the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”): (a) any such reimbursements will be paid no later than December 31 of the year following the year in which the expense was incurred, (b) the amount of expenses reimbursed in one year will not affect the amount eligible for reimbursement in any subsequent year, and (c) the right to reimbursement under this Agreement will not be subject to liquidation or exchange for another benefit.

3.       CONFIDENTIAL INFORMATION, INVENTIONS, NON-COMPETITION AND NON-SOLICITATION OBLIGATIONS.  As a condition of continued employment, Executive agrees to execute and abide by the Employee Confidential Information and Inventions Assignment Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time without regard to this Agreement.  The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.

[bookmark: z_docxtools_161]4.         OUTSIDE ACTIVITIES DURING EMPLOYMENT.  Except with the prior written consent of the Company’s CEO, Executive will not, while employed by the Company, undertake or engage in any other employment, consulting, occupation or business enterprise that would interfere with Executive’s responsibilities and the performance of Executive’s duties hereunder, except for (i) reasonable time devoted to volunteer services for or on behalf of such religious, educational, non-profit and/or other charitable organization as Executive may wish to serve, (ii) reasonable time devoted to activities in the non-profit and business communities consistent with Executive’s duties, and (iii) such other activities as may be specifically approved in writing by the Company’s CEO. This restriction shall not, however, preclude Executive (i) from owning less than one percent (1%) of the total outstanding shares of a publicly-traded company or (ii) from employment or service in any capacity with Affiliates of the Company.  As used in this Agreement, “Affiliates” means an entity under common management or control with the Company.  Executive agrees to promptly disclose to the CEO his/her involvement in any activities contemplated by this Section 4.

[bookmark: z_Ref326758659]5.         NO CONFLICT WITH EXISTING OBLIGATIONS.  Executive represents that Executive’s performance of all the terms of this Agreement and service as an executive of the Company do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including agreements or obligations Executive may have with prior employers or entities for which Executive has provided services.  Executive has not entered into, and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.

[bookmark: z_docxtools_18]6.        TERMINATION OF EMPLOYMENT. The parties acknowledge that Executive’s employment relationship with the Company will at all times be at-will.  Either Executive or the Company may terminate the employment relationship for any reason whatsoever at any time, with or without cause or advance notice.  The provisions in this Section govern the amount of compensation, if any, to be provided to Executive upon termination of employment and do not alter this at-will status.
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[bookmark: z_docxtools_19]6.1          Termination by the Company without Cause (not in connection with a Change in Control).

(a)          The Company shall have the right to terminate Executive’s employment with the Company pursuant to this Section 6.1 at any time without “Cause” (as defined below) by giving notice as described in Section 7.1 of this Agreement.  A termination pursuant to Sections 6.5 or 6.6 below is not a termination without Cause for purposes of receiving the benefits described in this Section 6.1.

[bookmark: z_docxtools_21](b)          If the Company terminates Executive’s employment at any time without Cause, then Executive shall be entitled to receive the Accrued Obligations (as defined below), and provided that such termination constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”) and subject to Executive’s compliance with the obligations in Section 6.1(c) below, Executive shall also be eligible to receive the following severance benefits (the “Severance Benefits”):

(i)          The Company will pay Executive an amount equal to the sum of Executive’s then current Base Salary for nine (9) months plus 75% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum on the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).

(ii)       If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of  the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) twelve (12) months following the Separation from Service; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “COBRA Payment Period”).  To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the COBRA Payment Period (the “Special COBRA Payments”).  The Company may also in its discretion pay the Special COBRA Payments for the remainder of the COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)       Effective as of the date of termination hereunder, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the nine (9) month period following Executive’s termination date shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following Executive’s termination date).

[bookmark: z_docxtools_25](c)          Executive will be paid all of the Accrued Obligations on the Company’s first payroll date after Executive’s date of termination from employment or earlier if required by law. Executive shall receive the Severance Benefits pursuant to Section 6.1(b) of this Agreement if: (i) by the sixtieth (60th) day following the date of Executive’s Separation from Service, Executive has signed and delivered to the Company a separation agreement containing (among other terms) an effective, general release of claims in favor of the Company and its affiliates and representatives, in a form presented by the Company (the “Release”) and which cannot be revoked in whole or part by such date (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if Executive holds any other positions with the Company or any Affiliate, including a position on the Board, Executive resigns such position(s) to be effective no later than the date of Executive’s termination date (or such other date as requested by the Board); (iii) Executive returns all Company property; (iv) Executive is in compliance with his/her post-termination obligations under this Agreement and the Proprietary Information Agreement when any such Severance Benefits are due and payable; and (v) Executive complies with the terms of the Release, including without limitation any mutual non-disparagement and confidentiality provisions contained in the Release.  To the extent that any of the Severance Benefits are deferred compensation under Section 409A of the Code, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the payment of the Severance Benefits will not be made or begin until the later calendar year.

(d)        For purposes of this Agreement, “Accrued Obligations” are (i) Executive’s accrued but unpaid salary through the date of termination, (ii) Executive’s accrued but unused vacation time through the date of termination, (iii) any unreimbursed business expenses incurred by Executive payable in accordance with the Company’s standard expense reimbursement policies, and (iv) benefits owed to Executive under any qualified retirement plan or health and welfare benefit plan in which Executive was a participant in accordance with applicable law and the provisions of such plan.

(e)         The Severance Benefits provided to Executive pursuant to this Section 6.1 are in lieu of, and not in addition to, any benefits to which Executive may otherwise be entitled under any Company severance plan, policy or program.
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(f)          Any damages caused by the termination of Executive’s employment without Cause would be difficult to ascertain; therefore, the Severance Benefits for which Executive is eligible pursuant to Section 6.1(b) above in exchange for the Release is agreed to by the parties as liquidated damages, to serve as full compensation, and not a penalty.

(g)          For purposes of this Agreement, the term “Change in Control” shall have the meaning set forth in the Plan.

[bookmark: z_docxtools_301]6.2          Resignation by Executive for Good Reason (not in connection with a Change in Control).

(a)          Provided Executive has not previously been notified of the Company’s intention to terminate Executive’s employment, Executive may resign from  employment with the Company for Good Reason (as defined in Section 6.2(b) below).

[bookmark: z_docxtools_321](b)          “Good Reason” for purposes of this Agreement shall mean the occurrence of any of the following conditions without Executive’s consent, after Executive’s provision of written notice to the Company of the existence of such condition (which notice must be provided as described in Section 7.1 within thirty (30) days of the initial existence of the condition and must specify the particular condition in reasonable detail), provided that the Company has not first provided notice to Executive of its intent to terminate Executive’s employment:  (i) a material reduction in Executive’s duties, responsibilities or authorities; (ii) a material (greater than 10%) reduction by the Company of Executive’s Base Salary (except in the case of either an across-the-board reduction in salaries or a temporary reduction due to financial exigency, in either case, not to exceed six (6) months); (iii) the relocation by the Company of Executive’s principal place of employment by fifty (50) or more miles from Executive’s then-current principal place of employment; or (iv) the Company requiring Executive to violate applicable law or established professional ethics rules in the performance of Executive’s duties hereunder.  Notwithstanding the foregoing, Good Reason shall only exist if the Company is provided a thirty (30) day period to cure the event or condition giving rise to Good Reason, and it fails to do so within that cure period (and, additionally, Executive must resign for such Good Reason condition by giving notice as described in Section 7.1 within thirty (30) days after the period for curing the violation or condition has ended).

(c)         In the event Executive resigns for Good Reason from Executive’s employment, then Executive shall be entitled to the Accrued Obligations and, provided such resignation constitutes a Separation from Service, and Executive complies with the obligations in Section 6.1(c) of this Agreement (including the requirement to provide an effective Release), Executive shall also be eligible to receive the same Severance Benefits as described in Section 6.1 and on the same conditions as if Executive had been terminated by the Company without Cause.

6

6.3          Termination by the Company without Cause or Resignation by Executive for Good Reason in Connection with a Change in Control.

(a)          In the event that the Company terminates Executive’s employment without Cause (as defined below) or Executive resigns for Good Reason within three (3) months before or twelve (12) months following the effective date of a Change in Control (“Change in Control Termination Date”), then Executive shall be entitled to the Accrued Obligations and, subject to Executive’s compliance with Section 6.1(c), including but not limited to the Release requirement and Executive’s continued compliance with Executive’s obligations to the Company under Executive’s Confidential Information Agreement, then Executive will be eligible for the following “Change in Control Severance Benefits:”

(i)         The Company will pay Executive an amount equal to the sum of Executive’s then current Base Salary for twelve (12) months plus 100% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum payment upon the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).

(ii)       If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Change in Control Termination Date; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “CIC COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the CIC COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the CIC COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the CIC COBRA Payment Period (the “Special CIC COBRA Payments”).  The Company may also in its discretion pay the Special CIC COBRA Payments for the remainder of the CIC COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments.  Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.

(iii)       Effective as of Executive’s Change in Control Termination Date, and provided that Company equity awards have been continued, assumed or substituted for by the Company and/or the acquiror (or any affiliate of the acquiror) in connection with such Change in Control transaction, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the Change in Control Termination Date and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following the Change in Control Termination Date).
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6.4          Termination by the Company for Cause.

(a)          The Company shall have the right to terminate Executive’s employment with the Company at any time for Cause by giving notice as described in Section 7.1 of this Agreement.

(b)        “Cause” for purposes of this Agreement shall mean that the Company has determined in its sole discretion that Executive has engaged in any of the following: (i) a material breach of any covenant or condition under this Agreement or any other agreement between the Company and Executive; (ii) any act constituting dishonesty, fraud, immoral or disreputable conduct which causes or is reasonably likely to cause material harm to the Company, its business or its reputation; (iii) any conduct which constitutes a felony under applicable law; (iv) material violation of any Company policy or any act of misconduct; (v) repeated refusal to follow or implement a clear reasonable and lawful directive of Company; (vi) negligence or incompetence in the performance of Executive’s duties or failure to perform such duties in a manner satisfactory to the Company after the expiration of thirty (30) days without cure, to the extent curable, after written notice of such failure; (vii) failure to pass to the satisfaction of the Company, a preliminary background check or failure to submit proof of legal eligibility to work in the United States; or (viii) breach of fiduciary duty.

(c)          In the event Executive’s employment is terminated at any time for Cause, Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.

[bookmark: z_docxtools_43]6.5          Resignation by Executive (other than for Good Reason).

(a)          Executive may resign from Executive’s employment with the Company at any time by giving notice as described in Section 7.1.

(b)          In the event Executive resigns from Executive’s employment with the Company (other than for Good Reason), Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.

[bookmark: z_docxtools_461]6.6          Termination by Virtue of Death or Disability of Executive.

(a)          In the event of Executive’s death while employed pursuant to this Agreement, all obligations of the parties hereunder shall terminate immediately, and the Company shall, pursuant to the Company’s standard payroll policies, provide to Executive’s legal representatives all Accrued Obligations.
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[bookmark: z_Ref309460944][bookmark: z_Ref309460655](b)        Subject to applicable state and federal law, the Company shall at all times have the right, upon written notice to Executive, to terminate this Agreement based on Executive’s Disability.  Termination by the Company of Executive’s employment based on “Disability” shall mean termination because Executive is unable due to a physical or mental condition to perform the essential functions of Executive’s position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or based on the written certification by two licensed physicians of the likely continuation of such condition for such period.  This definition shall be interpreted and applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, and other applicable law. In the event Executive’s employment is terminated based on Executive’s Disability, Executive will not receive the Severance Benefits, Change in Control Severance Benefits, or any other severance compensation or benefit, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.

[bookmark: z_docxtools_49]6.7          Application of Section 409A. It is intended that all of the severance payments payable under this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively, “Section 409A”) provided under Treasury Regulations Sections 1.409A-1(b)(4) and 1.409A-1(b)(9), and this Agreement will be construed in a manner that complies with Section 409A.  If not so exempt, this Agreement (and any definitions hereunder) will be construed in a manner that complies with Section 409A, and incorporates by reference all required definitions and payment terms.  No severance payments will be made under this Agreement unless Executive’s termination of employment constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h)).  For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations Section 1.409A-2(b)(2)(iii)), Executive’s right to receive any installment payments under this Agreement (whether severance payments or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment.  To the extent that any severance payments are deferred compensation under Section 409A, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the severance payments will not begin until the second calendar year. If the Company determines that the Severance Benefits or Change in Control Severance Benefits provided under this Agreement constitutes “deferred compensation” under Section 409A and if Executive is a “specified Executive” of the Company, as such term is defined in Section 409A(a)(2)(B)(i) of the Code at the time of Executive’s Separation from Service, then, solely to the extent necessary to avoid the incurrence of the adverse personal tax consequences under Section 409A, the timing of the Severance will be delayed as follows: on the earlier to occur of (a) the date that is six months and one day after Executive’s Separation from Service, and (b) the date of Executive’s death (such earlier date, the “Delayed Initial Payment Date”), the Company will (i) pay to Executive a lump sum amount equal to the sum of the Severance Benefits or Change in Control Severance Benefits that Executive would otherwise have received through the Delayed Initial Payment Date if the commencement of the payment of the Severance Benefits or Change in Control Severance Benefits had not been delayed pursuant to this Section 6.7 and (ii) commence paying the balance of the Severance Benefits or Change in Control Severance Benefits in accordance with the applicable payment schedule set forth in Section 6.1. No interest shall be due on any amounts deferred pursuant to this Section 6.7.
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6.8            Notice; Effective Date of Termination.

(a)          Termination of Executive’s employment pursuant to this Agreement shall be effective on the earliest of:

(i)         immediately after the Company gives notice to Executive of Executive’s termination, with or without Cause, unless pursuant to Section 6.4(b)(vi) in which case thirty (30) days after notice if not cured or unless the Company specifies a later date, in which case, termination shall be effective as of such later date;

(ii)          immediately upon Executive’s death;

(iii)        ten (10) days after the Company gives notice to Executive of Executive’s termination on account of Executive’s Disability, unless the Company specifies a later date, in which case, termination shall be effective as of such later date, provided that Executive has not returned to the full-time performance of Executive’s  duties prior to such date;

(iv)        ten (10) days after Executive gives written notice to the Company of Executive’s resignation not for Good Reason, provided that the Company may set a termination date at any time between the date of notice and the date of resignation, in which case Executive’s  resignation shall be effective as of such other date.  Executive will receive compensation through any required notice period; or

(v)          for a termination for Good Reason under Section 6.2(b), immediately upon Executive’s full satisfaction of the requirements of Section 6.2(b).

(b)         In the event notice of a termination under subsections (a)(i) and (iii) is given orally, at the other party’s request, the party giving notice must provide written confirmation of such notice within five (5) business days of the request in compliance with the requirement of Section 7.1 below.  In the event of a termination for Cause, written confirmation shall specify the subsection(s) of the definition of Cause relied on to support the decision to terminate.

[bookmark: z_docxtools_58]6.9        Cooperation With Company After Termination of Employment. Following termination of Executive’s employment for any reason, Executive shall fully cooperate with the Company in all matters relating to the winding up of Executive’s pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any such pending work to such other executives as may be designated by the Company.  The Company will reimburse Executive for reasonable out-of-pocket expenses Executive incurs in connection with any such cooperation (excluding forgone wages, salary, or other compensation) and will make reasonable efforts to accommodate Executive’s scheduling needs.  The Parties further agree that no cooperation under this Section 6.9 shall be required after the six (6)-month anniversary of Executive’s termination date and any cooperation hereunder in excess of ten (10) hours per month after the one (1)-month anniversary of Executive’s termination date shall be compensated at an hourly cash rate to be agreed upon by Executive and the Company after the termination date.
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6.10          Excise Tax Adjustment.

[bookmark: z_docxtools_601](a)          If any payment or benefit Executive will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this Section, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount.  The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax, or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state, and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax.  If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive.  If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”).

(b)         Notwithstanding any provision of this Section 6.10 to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (A) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on an after-tax basis; (B) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause) shall be reduced (or eliminated) before Payments that are not contingent on future events; and (C) as a third priority, Payments that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A.

(c)        Unless Executive and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations.  If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity, or group effecting the Change in Control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 6.10.  The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder.  The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to Executive and the Company within fifteen (15) calendar days after the date on which Executive’s right to a 280G Payment becomes reasonably likely to occur (if requested at that time by Executive or the Company) or such other time as requested by Executive or the Company.
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(d)          If Executive receives a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 6.10(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, Executive agrees to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 6.10(a)) so that no portion of the remaining Payment is subject to the Excise Tax.  For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 6.10(a), Executive shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.

7.          GENERAL PROVISIONS.

[bookmark: z_docxtools_65]7.1          Notices.  Any notices required hereunder to be in writing shall be deemed effectively given: (a) upon personal delivery to the party to be notified, (b) when sent by electronic mail or confirmed facsimile if sent during normal business hours of the recipient, and if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next-day delivery, with written verification of receipt.  All communications shall be sent to the Company at its primary office location and to Executive at Executive’s address as listed on the Company payroll or to Executive’s Company-issued email address or Executive’s email address as listed in Company records, or at such other address as the Company or Executive may designate by ten (10) days’ advance written notice to the other.

7.2          Severability.  Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provisions had never been contained herein.

7.3          Survival.  Provisions of this Agreement which by their terms must survive the termination of this Agreement in order to effectuate the intent of the parties will survive any such termination, whether by expiration of the term, termination of Executive’s employment, or otherwise, for such period as may be appropriate under the circumstances.

7.4          Waiver.  If either party should waive any breach of any provisions of this Agreement, it shall not thereby be deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.

7.5          Complete Agreement.  This Agreement constitutes the entire agreement between Executive and the Company with regard to the subject matter hereof.  This Agreement is the complete, final, and exclusive embodiment of their agreement with regard to this subject matter and supersedes any prior oral discussions or written communications and agreements.  This Agreement is entered into without reliance on any promise or representation other than those expressly contained herein, and it cannot be modified or amended except in writing signed by Executive and an authorized officer of the Company.  The parties will enter into a separate Confidential Information Agreement and may enter into separate agreements related to equity.  These separate agreements govern other aspects of the relationship between the parties, have or may have provisions that survive termination of Executive’s employment under this Agreement, may be amended or superseded by the parties without regard to this Agreement and are enforceable according to their terms without regard to the enforcement provision of this Agreement.
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7.6          Counterparts.  This Agreement may be executed in separate counterparts, any one of which need not contain signatures of more than one party, but all of which taken together will constitute one and the same Agreement.

7.7          Headings.  The headings of the sections hereof are inserted for convenience only and shall not be deemed to constitute a part hereof nor to affect the meaning thereof.

7.8           Successors and Assigns.  The Company shall assign this Agreement and its rights and obligations hereunder in whole, but not in part, to any Company or other entity with or into which the Company may hereafter merge or consolidate or to which the Company may transfer all or substantially all of its assets, if in any such case said Company or other entity shall by operation of law or expressly in writing assume all obligations of the Company hereunder as fully as if it had been originally made a party hereto, but may not otherwise assign this Agreement or its rights and obligations hereunder.  The Executive may not assign or transfer this Agreement or any rights or obligations hereunder, other than to the Executive’s estate upon Executive’s death.

7.9          Choice of Law.  All questions concerning the construction, validity and interpretation of this Agreement will be governed by the laws of the State of New York.
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[bookmark: z_Hlk77588435]7.10          Resolution of Disputes.  To ensure the rapid and economical resolution of disputes that may arise in connection with Executive’s continued employment with the Company, Executive and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this Agreement, Executive’s employment with the Company, or the termination of Executive’s employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web addresses: (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/). Executive acknowledges that by agreeing to this arbitration procedure, both Executive and the Company waive the right to resolve any such dispute through a trial by jury or judge or administrative proceeding.  In addition, all claims, disputes, or causes of action under this Section, whether by Executive or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity.  The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding.  To the extent that the preceding sentences regarding class claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class shall proceed in a court of law rather than by arbitration.  This Section shall not apply to any action or claim that cannot be subject to mandatory arbitration as a matter of law, including, without limitation, claims alleging sexual harassment or a nonconsensual sexual action or sexual contact, to the extent such claims are not permitted by applicable law(s) to be submitted to mandatory arbitration and the applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”).  In the event Executive intends to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration.  Executive will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the arbitrator.  Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator.  The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that Executive or the Company would be entitled to seek in a court of law. Executive and the Company shall equally share all JAMS’ arbitration fees, or such fees shall be paid in such other manner to the extent required by, and in accordance with, applicable law to effectuate Executive’s and the Company’s agreement to arbitrate.  To the extent JAMS does not collect or Executive otherwise does not pay to JAMS an equal share of all JAMS’ arbitration fees for any reason, and the Company pays JAMS Executive’s share, Executive acknowledges and agrees that the Company shall be entitled to recover from Executive half of the JAMS arbitration fees invoiced to the parties (less any amounts Executive paid to JAMS) in a federal or state court of competent jurisdiction.  Each party is responsible for its own attorneys’ fees, except as expressly set forth in the Confidential Information Agreement. Nothing in this Agreement is intended to prevent either Executive or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration.  Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.

[SIGNATURES TO FOLLOW ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties have executed this Employment Agreement on the day and year first written above.

[bookmark: zbdb028dd920241f59d873494eaba614d][bookmark: zbdb028dd920241f59d873494eaba614d]
	
	AMBROS THERAPEUTICS, INC.

	
	
	

	
	By: 
	/s/ Keith A. Katkin


	
	
	Keith A. Katkin

	
	
	Executive Chairman



	
	Executive:

	 
	 

	
	/s/ Gail Cawkwell

	
	Gail Cawkwell

	
	

	
	September 30, 2025

	
	Date
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[bookmark: z_dxtcompanion_actionscomplete2][bookmark: z_Hlk1807498971][bookmark: z_mps07382622000000000000000405400000000]EXHIBIT 10.44

EMPLOYMENT AGREEMENT
 
This EMPLOYMENT AGREEMENT (the “Agreement”) is entered into effective as of the Start Date (as defined below) by and between CHRISTOPHER AKER (the “Executive”) and AMBROS THERAPEUTICS, INC. (the “Company”).
 
The Company desires to employ Executive and, in connection therewith, to compensate Executive for Executive’s services, performed personally by Executive, to the Company; and
 
Executive wishes to be employed by the Company and provide services to be performed personally by Executive and certain covenants to the Company in return for certain compensation and benefits.
 
Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:
 
1.            EMPLOYMENT BY THE COMPANY.
 
1.1         Position. Subject to the terms set forth herein, the Company agrees to employ Executive initially in the position of General Counsel, and Executive hereby accepts such employment.
 
1.2          Effectiveness of Agreement and Start Date. Executive’s employment with the Company shall commence on August 3, 2026 or such other date mutually agreed to in writing by Executive and the Company (the “Start Date”). In the event that Executive does not commence employment with the Company under this Agreement, the Company shall have no obligation to provide Executive with compensation and benefits (including, but not limited to, the “Severance Benefits” and “Change in Control Severance Benefits” stated in Section 6.1, 6.2 or 6.3).
 
1.3         Duties. Executive will initially report to the Company’s Chief Executive Officer (the “CEO”), performing such duties as are normally associated with Executive’s position and such duties as are assigned to Executive from time to time, subject to the oversight and direction of the CEO or his designee. During the term of Executive’s employment with the Company, Executive will devote Executive’s best efforts and substantially all of Executive’s business time and attention to the business of the Company. Executive shall perform Executive’s duties under this Agreement principally from Executive’s home office or, once the Company has established a permanent office location in San Diego, California, at the Company’s office in San Diego, California, or, from time to time, the Company’s office in Orange County, California. In addition, Executive shall make such business trips to such places as may be necessary or advisable for the efficient operations of the Company. During Executive’s employment with the Company, Executive will not change the state where Executive is primarily working for the Company or resides, without prior written approval from the Company of such change, other than in the case of any such change requested or required of Executive by the Company.
 

1.4        Company Policies and Benefits. The employment relationship between the parties shall be subject to the Company’s personnel policies and procedures as they may be established, interpreted, adopted, revised or deleted from time to time in the Company’s sole discretion. Executive will be eligible to participate on the same basis as similarly-situated Executives in the Company’s benefit plans in effect from time to time during Executive’s employment. The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion. Notwithstanding the foregoing, in the event that the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control.

2.            COMPENSATION.
 
2.1         Salary. Executive shall receive for Executive’s services to be rendered under this Agreement an initial base salary of $435,000 on an annualized basis, subject to review and adjustment by the Company in its sole discretion, and payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Base Salary”).
 
[bookmark: z_docxtools_122]2.2          Annual Discretionary Bonus. Beginning as of the Start Date, Executive will be eligible to be awarded a discretionary annual cash bonus with a target of 40% of Executive’s then-current Base Salary, subject to review and adjustment from time to time by the Company in its sole discretion, payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Target Bonus”). Whether or not Executive is awarded any bonus will be dependent upon (a) the actual achievement by Executive and the Company of the applicable individual and corporate performance goals, as determined by the Company’s Board of Directors (the “Board”), or a committee thereof, in its sole discretion, and (b) Executive’s continuous performance of services to the Company through the date any such bonus is paid. The bonus may be greater or lesser than the Target Bonus and may be zero. In the event Executive’s Base Salary is increased during an applicable bonus year, any bonus Executive is eligible to receive for that year (as a percentage of Executive’s Base Salary) will be calculated such that the modified Base Salary rate only applies to the period of time from the effective date of the Base Salary adjustment through the end of the applicable bonus year (and the prior Base Salary rate applies to the period before the Base Salary adjustment). The Board will determine in its sole discretion the extent to which Executive has achieved the performance goals upon which the bonus is based and the amount of the bonus, if any. Any bonus earned under this Section 2.2 shall be paid to Executive no later than March 15 of the calendar year following the year for which the bonus is awarded.
 
2.3        Equity Awards. Subject to approval of the Board, as soon as practicable following the Start Date, the Executive shall be granted an option to purchase 400,000 shares of the Company’s common stock (the “Initial Option Grant”) under and subject to the terms of the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”). The Initial Option Grant shall have an exercise price per share equal to the fair market value of the Company’s common stock as of the date of grant, as determined in good faith by the Board. One-fourth of the shares subject to the Initial Option Grant shall vest on the first anniversary of the Start Date and the balance of the shares shall vest in a series of 36 successive equal monthly installments thereafter, subject to Executive’s Continuous Service (as defined in the Plan) as of each such vesting date. Executive hereby acknowledges that, except as otherwise set forth in Section 6 below, the Initial Option Grant, as well as any other future equity grants issued by the Company to Executive will continue to be governed by the terms of the Plan and other applicable award agreement documents. The parties acknowledge that service as a consultant, employee, or member of the Board is and will be deemed to be “Continuous Service” (as defined in the Plan) for purposes of vesting under the Plan.
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2.4      Expense Reimbursement. The Company shall reimburse Executive for all customary and appropriate business-related expenses actually incurred and documented in accordance with Company policy, as in effect from time to time, including any out-of-pocket costs relating to Executive’s travel to and from Orange County, California (including food, lodging and ground transportation). For the avoidance of doubt, to the extent that any reimbursements payable to Executive are subject to the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”): (a) any such reimbursements will be paid no later than December 31 of the year following the year in which the expense was incurred, (b) the amount of expenses reimbursed in one year will not affect the amount eligible for reimbursement in any subsequent year, and (c) the right to reimbursement under this Agreement will not be subject to liquidation or exchange for another benefit.

3.           CONFIDENTIAL INFORMATION, INVENTIONS, NON-COMPETITION AND NON-SOLICITATION OBLIGATIONS. As a condition of employment, Executive agrees to execute and abide by the Employee Confidential Information and Inventions Assignment Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time without regard to this Agreement. The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.
 
[bookmark: z_docxtools_162]4.          OUTSIDE ACTIVITIES DURING EMPLOYMENT. Except with the prior written consent of the Company’s CEO, Executive will not, while employed by the Company, undertake or engage in any other employment, consulting, occupation or business enterprise that would interfere with Executive’s responsibilities and the performance of Executive’s duties hereunder, except for (i) reasonable time devoted to volunteer services for or on behalf of such religious, educational, non-profit and/or other charitable organization as Executive may wish to serve, (ii) reasonable time devoted to activities in the non-profit and business communities consistent with Executive’s duties, and (iii) such other activities as may be specifically approved in writing by the Company’s CEO. This restriction shall not, however, preclude Executive (i) from owning less than one percent (1%) of the total outstanding shares of a publicly-traded company or (ii) from employment or service in any capacity with Affiliates of the Company. As used in this Agreement, “Affiliates” means an entity under common management or control with the Company. Executive agrees to promptly disclose to the CEO his/her involvement in any activities contemplated by this Section 4.
 
5.            NO CONFLICT WITH EXISTING OBLIGATIONS. Executive represents that Executive’s performance of all the terms of this Agreement and service as an executive of the Company do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including agreements or obligations Executive may have with prior employers or entities for which Executive has provided services. Executive has not entered into, and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.
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[bookmark: z_docxtools_181]6.           TERMINATION OF EMPLOYMENT. The parties acknowledge that Executive’s employment relationship with the Company will at all times be at-will. Either Executive or the Company may terminate the employment relationship for any reason whatsoever at any time, with or without cause or advance notice. The provisions in this Section govern the amount of compensation, if any, to be provided to Executive upon termination of employment and do not alter this at-will status.
 
[bookmark: z_docxtools_191]6.1          Termination by the Company without Cause (not in connection with a Change in Control).
 
(a)          The Company shall have the right to terminate Executive’s employment with the Company pursuant to this Section 6.1 at any time without “Cause” (as defined below) by giving notice as described in Section 7.1 of this Agreement. A termination pursuant to Sections 6.5 or 6.6 below is not a termination without Cause for purposes of receiving the benefits described in this Section 6.1.
 
(b)          If the Company terminates Executive’s employment without Cause at any time except during the Change in Control Measurement Period (as defined in Section 6.3 below), then Executive shall be entitled to receive the Accrued Obligations (as defined below), and provided that such termination constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”) and subject to Executive’s compliance with the obligations in Section 6.1(c) below, Executive shall also be eligible to receive the following severance benefits (the “Severance Benefits”):
 
(i)          The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for nine (9) months, plus (B) 75% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum on the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)        If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) twelve (12) months following the Separation from Service; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the COBRA Payment Period (the “Special COBRA Payments”). The Company may also in its discretion pay the Special COBRA Payments for the remainder of the COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)        Effective as of the date of termination hereunder, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the nine (9) month period following Executive’s termination date shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following Executive’s termination date).
 
(c)         Executive will be paid all of the Accrued Obligations on the Company’s first payroll date after Executive’s date of termination from employment or earlier if required by law. Executive shall receive the Severance Benefits pursuant to Section 6.1(b) of this Agreement if: (i) by the sixtieth (60th) day following the date of Executive’s Separation from Service, Executive has signed and delivered to the Company a separation agreement containing (among other terms) an effective, general release of claims in favor of the Company and its affiliates and representatives, in a form presented by the Company (the “Release”) and which cannot be revoked in whole or part by such date (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if Executive holds any other positions with the Company or any Affiliate, including a position on the Board, Executive resigns such position(s) to be effective no later than the date of Executive’s termination date (or such other date as requested by the Board); (iii) Executive returns all Company property; (iv) Executive is in compliance with his/her post-termination obligations under this Agreement and the Confidential Information Agreement when any such Severance Benefits are due and payable; and (v) Executive complies with the terms of the Release, including without limitation any mutual non-disparagement and confidentiality provisions contained in the Release. To the extent that any of the Severance Benefits are deferred compensation under Section 409A of the Code, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the payment of the Severance Benefits will not be made or begin until the later calendar year.
 
(d)         For purposes of this Agreement, “Accrued Obligations” are (i) Executive’s accrued but unpaid salary through the date of termination, (ii) Executive's accrued but unused vacation time through the date of termination, (iii) any unreimbursed business expenses incurred by Executive payable in accordance with the Company’s standard expense reimbursement policies, and (iv) benefits owed to Executive under any qualified retirement plan or health and welfare benefit plan in which Executive was a participant in accordance with applicable law and the provisions of such plan.
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(e)          The Severance Benefits provided to Executive pursuant to this Section 6.1 are in lieu of, and not in addition to, any benefits to which Executive may otherwise be entitled under any Company severance plan, policy or program.
 
(f)          Any damages caused by the termination of Executive’s employment without Cause would be difficult to ascertain; therefore, the Severance Benefits for which Executive is eligible pursuant to Section 6.1(b) above in exchange for the Release is agreed to by the parties as liquidated damages, to serve as full compensation, and not a penalty.
 
(g)          For purposes of this Agreement, the term “Change in Control” shall have the meaning set forth in the Plan.
 
[bookmark: z_docxtools_302]6.2          Resignation by Executive for Good Reason (not in connection with a Change in Control).
 
(a)         Provided Executive has not previously been notified of the Company’s intention to terminate Executive’s employment, Executive may resign from employment with the Company for Good Reason (as defined in Section 6.2(b) below).
 
(b)          “Good Reason” for purposes of this Agreement shall mean the occurrence of any of the following conditions without Executive’s consent, after Executive’s provision of written notice to the Company of the existence of such condition (which notice must be provided as described in Section 7.1 within thirty (30) days of the initial existence of the condition and must specify the particular condition in reasonable detail), provided that the Company has not first provided notice to Executive of its intent to terminate Executive’s employment: (i) a material reduction in Executive’s duties, responsibilities or authorities; (ii) a material (greater than 10%) reduction by the Company of Executive’s Base Salary (except in the case of either an across-the-board reduction in salaries or a temporary reduction due to financial exigency, in either case, not to exceed six (6) months); (iii) the relocation by the Company of Executive’s principal place of employment by fifty (50) or more miles from Executive’s then-current principal place of employment; or (iv) the Company requiring Executive to violate applicable law or established professional ethics rules in the performance of Executive’s duties hereunder. Notwithstanding the foregoing, Good Reason shall only exist if the Company is provided a thirty (30) day period to cure the event or condition giving rise to Good Reason, and it fails to do so within that cure period (and, additionally, Executive must resign for such Good Reason condition by giving notice as described in Section 7.1 within thirty (30) days after the period for curing the violation or condition has ended).
 
(c)           In the event Executive resigns for Good Reason from Executive’s employment at any time except during the Change in Control Measurement Period, then Executive shall be entitled to the Accrued Obligations and, provided such resignation constitutes a Separation from Service, and Executive complies with the obligations in Section 6.1(c) of this Agreement (including the requirement to provide an effective Release), Executive shall also be eligible to receive the same Severance Benefits as described in Section 6.1 and on the same conditions as if Executive had been terminated by the Company without Cause.
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[bookmark: z_docxtools_34]6.3       Termination by the Company without Cause or Resignation by Executive for Good Reason in Connection with a Change in Control.
 
(a)         In the event that the Company terminates Executive’s employment without Cause (as defined below) or Executive resigns for Good Reason within three (3) months before or twelve (12) months following the effective date of a Change in Control (such date of termination, the “Change in Control Termination Date,” and such time period, the “Change in Control Measurement Period”), then Executive shall be entitled to the Accrued Obligations and, subject to Executive’s compliance with Section 6.1(c), including but not limited to the Release requirement and Executive’s continued compliance with Executive’s obligations to the Company under Executive’s Confidential Information Agreement, then Executive will be eligible for the following “Change in Control Severance Benefits:”
 
(i)          The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for twelve (12) months, plus (B) 100% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum payment upon the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)        If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Change in Control Termination Date; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “CIC COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the CIC COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the CIC COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the CIC COBRA Payment Period (the “Special CIC COBRA Payments”). The Company may also in its discretion pay the Special CIC COBRA Payments for the remainder of the CIC COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)        Effective as of Executive’s Change in Control Termination Date, and provided that Company equity awards have been continued, assumed or substituted for by the Company and/or the acquiror (or any affiliate of the acquiror) in connection with such Change in Control transaction, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the Change in Control Termination Date and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following the Change in Control Termination Date).
 
6.4          Termination by the Company for Cause.
 
(a)          The Company shall have the right to terminate Executive’s employment with the Company at any time for Cause by giving notice as described in Section 7.1 of this Agreement.
 
(b)        “Cause” for purposes of this Agreement shall mean that the Company has determined in its sole discretion that Executive has engaged in any of the following: (i) a material breach of any covenant or condition under this Agreement or any other agreement between the Company and Executive; (ii) any act constituting dishonesty, fraud, immoral or disreputable conduct which causes or is reasonably likely to cause material harm to the Company, its business or its reputation; (iii) any conduct which constitutes a felony under applicable law; (iv) material violation of any Company policy or any act of misconduct; (v) repeated refusal to follow or implement a clear reasonable and lawful directive of Company; (vi) negligence or incompetence in the performance of Executive’s duties or failure to perform such duties in a manner satisfactory to the Company after the expiration of thirty (30) days without cure, to the extent curable, after written notice of such failure; (vii) failure to pass to the satisfaction of the Company, a preliminary background check or failure to submit proof of legal eligibility to work in the United States; or (viii) breach of fiduciary duty.
 
(c)        In the event Executive’s employment is terminated at any time for Cause, Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_431]6.5          Resignation by Executive (other than for Good Reason).
 
(a)          Executive may resign from Executive’s employment with the Company at any time by giving notice as described in Section 7.1.
 
(b)        In the event Executive resigns from Executive’s employment with the Company (other than for Good Reason), Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
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[bookmark: z_docxtools_462]6.6          Termination by Virtue of Death or Disability of Executive.
 
(a)          In the event of Executive’s death while employed pursuant to this Agreement, all obligations of the parties hereunder shall terminate immediately, and the Company shall, pursuant to the Company’s standard payroll policies, provide to Executive’s legal representatives all Accrued Obligations.
 
(b)        Subject to applicable state and federal law, the Company shall at all times have the right, upon written notice to Executive, to terminate this Agreement based on Executive’s Disability. Termination by the Company of Executive’s employment based on “Disability” shall mean termination because Executive is unable due to a physical or mental condition to perform the essential functions of Executive’s position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or based on the written certification by two licensed physicians of the likely continuation of such condition for such period. This definition shall be interpreted and applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, and other applicable law. In the event Executive’s employment is terminated based on Executive’s Disability, Executive will not receive the Severance Benefits, Change in Control Severance Benefits, or any other severance compensation or benefit, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_491]6.7         Application of Section 409A. It is intended that all of the severance payments payable under this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively, “Section 409A”) provided under Treasury Regulations Sections 1.409A-1(b)(4) and 1.409A-1(b)(9), and this Agreement will be construed in a manner that complies with Section 409A. If not so exempt, this Agreement (and any definitions hereunder) will be construed in a manner that complies with Section 409A, and incorporates by reference all required definitions and payment terms. No severance payments will be made under this Agreement unless Executive’s termination of employment constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h)). For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations Section 1.409A-2(b)(2)(iii)), Executive’s right to receive any installment payments under this Agreement (whether severance payments or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment. To the extent that any severance payments are deferred compensation under Section 409A, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the severance payments will not begin until the second calendar year. If the Company determines that the Severance Benefits or Change in Control Severance Benefits provided under this Agreement constitutes “deferred compensation” under Section 409A and if Executive is a “specified employee” of the Company, as such term is defined in Section 409A(a)(2)(B)(i) of the Code at the time of Executive’s Separation from Service, then, solely to the extent necessary to avoid the incurrence of the adverse personal tax consequences under Section 409A, the timing of the Severance will be delayed as follows: on the earlier to occur of (a) the date that is six months and one day after Executive’s Separation from Service, and (b) the date of Executive’s death (such earlier date, the “Delayed Initial Payment Date”), the Company will (i) pay to Executive a lump sum amount equal to the sum of the Severance Benefits or Change in Control Severance Benefits that Executive would otherwise have received through the Delayed Initial Payment Date if the commencement of the payment of the Severance Benefits or Change in Control Severance Benefits had not been delayed pursuant to this Section 6.7 and (ii) commence paying the balance of the Severance Benefits or Change in Control Severance Benefits in accordance with the applicable payment schedule set forth in Section 6.1. No interest shall be due on any amounts deferred pursuant to this Section 6.7.
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6.8          Notice; Effective Date of Termination.
 
(a)           Termination of Executive’s employment pursuant to this Agreement shall be effective on the earliest of:
 
(i)          immediately after the Company gives notice to Executive of Executive’s termination, with or without Cause, unless pursuant to Section 6.4(b)(vi) in which case thirty (30) days after notice if not cured or unless the Company specifies a later date, in which case, termination shall be effective as of such later date;
 
(ii)          immediately upon Executive’s death;
 
(iii)      ten (10) days after the Company gives notice to Executive of Executive’s termination on account of Executive’s Disability, unless the Company specifies a later date, in which case, termination shall be effective as of such later date, provided that Executive has not returned to the full-time performance of Executive’s duties prior to such date;
 
(iv)        ten (10) days after Executive gives written notice to the Company of Executive’s resignation not for Good Reason, provided that the Company may set a termination date at any time between the date of notice and the date of resignation, in which case Executive’s resignation shall be effective as of such other date. Executive will receive compensation through any required notice period; or
 
(v)         for a termination for Good Reason under Section 6.2(b), immediately upon Executive’s full satisfaction of the requirements of Section 6.2(b).
 
(b)          In the event notice of a termination under subsections (a)(i) and (iii) is given orally, at the other party’s request, the party giving notice must provide written confirmation of such notice within five (5) business days of the request in compliance with the requirement of Section 7.1 below. In the event of a termination for Cause, written confirmation shall specify the subsection(s) of the definition of Cause relied on to support the decision to terminate.
 
[bookmark: z_docxtools_581]6.9         Cooperation With Company After Termination of Employment. Following termination of Executive’s employment for any reason, Executive shall fully cooperate with the Company in all matters relating to the winding up of Executive’s pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any such pending work to such other executives as may be designated by the Company. The Company will reimburse Executive for reasonable out-of-pocket expenses Executive incurs in connection with any such cooperation (excluding forgone wages, salary, or other compensation) and will make reasonable efforts to accommodate Executive’s scheduling needs. The Parties further agree that no cooperation under this Section 6.9 shall be required after the six (6)-month anniversary of Executive’s termination date and any cooperation hereunder in excess of ten (10) hours per month after the one (1)-month anniversary of Executive’s termination date shall be compensated at an hourly cash rate to be agreed upon by Executive and the Company after the termination date.
 
10

[bookmark: z_docxtools_59]6.10        Excise Tax Adjustment.

(a)          If any payment or benefit Executive will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this Section, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount. The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax, or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state, and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax. If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive. If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”).
 
(b)         Notwithstanding any provision of this Section 6.10 to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (A) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on an after-tax basis; (B) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause) shall be reduced (or eliminated) before Payments that are not contingent on future events; and (C) as a third priority, Payments that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A.
 
(c)          Unless Executive and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations. If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity, or group effecting the Change in Control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 6.10. The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder. The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to Executive and the Company within fifteen (15) calendar days after the date on which Executive’s right to a 280G Payment becomes reasonably likely to occur (if requested at that time by Executive or the Company) or such other time as requested by Executive or the Company.
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(d)         If Executive receives a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 6.10(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, Executive agrees to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 6.10(a)) so that no portion of the remaining Payment is subject to the Excise Tax. For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 6.10(a), Executive shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.
 
7.          GENERAL PROVISIONS.
 
[bookmark: z_docxtools_651]7.1         Notices. Any notices required hereunder to be in writing shall be deemed effectively given: (a) upon personal delivery to the party to be notified, (b) when sent by electronic mail or confirmed facsimile if sent during normal business hours of the recipient, and if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next-day delivery, with written verification of receipt. All communications shall be sent to the Company at its primary office location and to Executive at Executive’s address as listed on the Company payroll or to Executive’s Company-issued email address or Executive’s email address as listed in Company records, or at such other address as the Company or Executive may designate by ten (10) days’ advance written notice to the other.
 
7.2         Severability. Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provisions had never been contained herein.
 
7.3       Survival. Provisions of this Agreement which by their terms must survive the termination of this Agreement in order to effectuate the intent of the parties will survive any such termination, whether by expiration of the term, termination of Executive’s employment, or otherwise, for such period as may be appropriate under the circumstances.
 
7.4         Waiver. If either party should waive any breach of any provisions of this Agreement, it shall not thereby be deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.
 
7.5         Complete Agreement. This Agreement constitutes the entire agreement between Executive and the Company with regard to the subject matter hereof. This Agreement is the complete, final, and exclusive embodiment of their agreement with regard to this subject matter and supersedes any prior oral discussions or written communications and agreements. This Agreement is entered into without reliance on any promise or representation other than those expressly contained herein, and it cannot be modified or amended except in writing signed by Executive and an authorized officer of the Company. The parties will enter into a separate Confidential Information Agreement and may enter into separate agreements related to equity. These separate agreements govern other aspects of the relationship between the parties, have or may have provisions that survive termination of Executive’s employment under this Agreement, may be amended or superseded by the parties without regard to this Agreement and are enforceable according to their terms without regard to the enforcement provision of this Agreement.
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7.6        Counterparts. This Agreement may be executed in separate counterparts, any one of which need not contain signatures of more than one party, but all of which taken together will constitute one and the same Agreement.
 
7.7         Headings. The headings of the sections hereof are inserted for convenience only and shall not be deemed to constitute a part hereof nor to affect the meaning thereof.
 
7.8          Successors and Assigns. The Company shall assign this Agreement and its rights and obligations hereunder in whole, but not in part, to any Company or other entity with or into which the Company may hereafter merge or consolidate or to which the Company may transfer all or substantially all of its assets, if in any such case said Company or other entity shall by operation of law or expressly in writing assume all obligations of the Company hereunder as fully as if it had been originally made a party hereto, but may not otherwise assign this Agreement or its rights and obligations hereunder. The Executive may not assign or transfer this Agreement or any rights or obligations hereunder, other than to the Executive’s estate upon Executive’s death.
 
7.9         Choice of Law. All questions concerning the construction, validity and interpretation of this Agreement will be governed by the laws of the State of California.
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7.10     Resolution of Disputes. To ensure the rapid and economical resolution of disputes that may arise in connection with Executive’s continued employment with the Company, Executive and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this Agreement, Executive’s employment with the Company, or the termination of Executive’s employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web addresses: (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/). Executive acknowledges that by agreeing to this arbitration procedure, both Executive and the Company waive the right to resolve any such dispute through a trial by jury or judge or administrative proceeding. In addition, all claims, disputes, or causes of action under this Section, whether by Executive or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity. The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding. To the extent that the preceding sentences regarding class claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class shall proceed in a court of law rather than by arbitration. This Section shall not apply to any action or claim that cannot be subject to mandatory arbitration as a matter of law, including, without limitation, claims brought pursuant to the California Private Attorneys General Act of 2004, as amended, the California Fair Employment and Housing Act, as amended, and the California Labor Code, as amended, or claims alleging sexual harassment or a nonconsensual sexual action or sexual contact, to the extent such claims are not permitted by applicable law(s) to be submitted to mandatory arbitration and the applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”). In the event Executive intends to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration. Executive will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the arbitrator. Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator. The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that Executive or the Company would be entitled to seek in a court of law. The Company shall pay all arbitration administrative fees in excess of the administrative fees that Executive would be required to pay if the dispute were decided in a court of law. Each party is responsible for its own attorneys’ fees, except as expressly set forth in the Confidential Information Agreement. Nothing in this Agreement is intended to prevent either Executive or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration. Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.
 
[SIGNATURES TO FOLLOW ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties have executed this Employment Agreement on the day and year first written above.
 
[bookmark: zbcd7b1a25cea459b865495d4adcdd23c][bookmark: zbcd7b1a25cea459b865495d4adcdd23c]
	 
	AMBROS THERAPEUTICS, INC.

	 
	 

	 
	By:
	/s/ Joseph P. Hagan
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	Joseph P. Hagan

	 
	
	Chief Executive Officer

	 
	 

	 
	Executive:

	 
	 

	 
	/s/ Christopher Aker

	 
	Christopher Aker

	 
	 

	 
	July 31, 2026

	 
	Date
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March 27, 2026
 
Keith A. Katkin
[***]
 
Re: Amended and Restated Chairperson of the Board Offer Letter
 
Dear Keith,
 
This Amended and Restated Chairperson of the Board Offer Letter (the “Agreement”) is effective as of March 27, 2026 and amends and restates that certain Executive Chair Offer Letter between you and Ambros Therapeutics, Inc. (the “Company”) dated September 30, 2025 (the “Prior Agreement”). This terms of this Agreement set forth the terms on which you will continue to serve as Chairperson of the Board and supersede the terms of the Prior Agreement in their entirety.

POSITION
 
You will serve as an employee of the Company in an executive capacity and will perform the duties of Chairperson of the Board as commonly associated with this position. You will primarily work remotely from your residence in [***], provided, however, that you will engage in reasonable business travel as necessary for the performance of your role or as requested by the Company’s Board of Directors (the “Board”).
 
During your employment with the Company, you will devote your best efforts to the business of the Company. Your employment relationship with the Company will also be governed by the general employment policies and practices of the Company as in effect from time to time (except that if the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement will control).
 
COMPENSATION
 
You will receive a base salary at the rate of $250,000 on an annualized basis, subject to applicable payroll withholdings and deductions and payable in accordance with the Company’s standard payroll practices. As an exempt salaried employee, you will not be eligible for overtime compensation.
 
EQUITY AWARDS

You were previously granted under the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”),
(i) 400,000 shares of the Company’s common stock pursuant to a Restricted Stock Award Grant Notice dated as of October 7, 2024, as amended, and (ii) an option to purchase 450,000 shares of the Company’s common stock pursuant to a Stock Option Grant Notice dated as of December 10, 2025.

EXPENSE REIMBURSEMENTS

The Company will reimburse you for all customary and appropriate business-related expenses, including reasonable travel expenses, actually incurred consistent with Company policy, as in effect from time to time.
 

BENEFITS
 
You will be eligible to participate on the same basis as similarly-situated employees in the Company’s benefit plans in effect from time to time during your employment. All matters of eligibility for coverage or benefits under any benefit plan shall be determined in accordance with the provisions of such plan. The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion.
 
EMPLOYEE CONFIDENTIAL INFORMATION AND INVENTIONS AGREEMENT
 
Prior to this Agreement, you have executed and agreed to abide by the Company’s Employee Confidential Information and Inventions Assignment Agreement (the “Confidential Information Agreement”) attached as Exhibit A. The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.
 
PROTECTION OF THIRD -PARTY INFORMATION
 
By signing this Agreement you are representing that you have full authority to accept this position and perform the duties of the position without conflict with any other obligations and that you are not involved in any situation that might create, or appear to create, a conflict of interest with respect to your loyalty to or duties for the Company. You specifically warrant that you are not subject to an employment agreement or restrictive covenant preventing full performance of your duties to the Company. You agree not to bring to the Company or use in the performance of your responsibilities at the Company any materials or documents of a former employer that are not generally available to the public, unless you have obtained express written authorization from the former employer for their possession and use. You also agree to honor all obligations to former employers during your employment with the Company.
 
AT-WILL EMPLOYMENT RELATIONSHIP; TERMINATION OF EMPLOYMENT
 
Your employment relationship with the Company will at all times be at-will. Accordingly, both you and the Company may terminate the employment relationship at any time, with or without cause, and with or without advance notice.
 
Notwithstanding the foregoing, in the event that (i) the Company is subject to a Change in Control (as defined in the Plan), and (ii) your Continuous Service (as defined in the Plan) is terminated by the Company, other than for Cause (as defined in the Plan), or you resign for Good Reason (as defined in the Plan), in either case at any time within a period of three months prior to or twelve months following the date of consummation of such Change in Control (the “Change in Control Period”), then the vesting and exercisability of all outstanding unvested Company equity awards that are held by you and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall immediately become fully vested with respect to 100% of the shares then-unvested (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon your termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest).
 

Further, if your Continuous Service with the Company is terminated other than for Cause or if you resign for Good Reason outside of the Change in Control Period set forth above, then, effective as of your termination date, the vesting and exercisability of all outstanding unvested Company equity awards that are held by you as of immediately prior to your termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the 12-month period following your termination date shall be deemed immediately vested and exercisable as of your termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon your termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest during the 12-month period following your termination date).
 
DISPUTE RESOLUTION
 
To aid the rapid and economical resolution of disputes that may arise in connection with your employment with the Company, and in exchange for the mutual promises contained in this offer letter agreement, you and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this letter agreement, your employment with the Company, or the termination of your employment, shall be resolved to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS, Inc. (“JAMS”) or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web address: (i) https://www.jamsadr.com/rules-employment-arbitration/) and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/) at a location closest to where you last worked for the Company or another mutually agreeable location. You acknowledge that by agreeing to this arbitration procedure, both you and the Company waive the right to resolve any such dispute through a trial by jury or judge. The Federal Arbitration Act, 9 U.S.C. § 1 et seq., will, to the fullest extent permitted by law, govern the interpretation and enforcement of this arbitration agreement and any arbitration proceedings. This provision shall not be mandatory for any claim or cause of action to the extent applicable law prohibits subjecting such claim or cause of action to mandatory arbitration and such applicable law is not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”), such as non-individual claims that cannot be waived under applicable law, claims or causes of action alleging sexual harassment or a nonconsensual sexual act or sexual contact, or unemployment or workers’ compensation claims brought before the applicable state governmental agency. In the event you or the Company intend to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration. You acknowledge and agree that proceedings of any non-individual claim(s) under the California Private Attorneys General Act (“PAGA”) that may be brought in court shall be stayed for the duration and pending a final resolution of the arbitration of any individual or individual PAGA claim. Nothing herein prevents you from filing and pursuing proceedings before a federal or state governmental agency, although if you choose to pursue a claim following the exhaustion of any applicable administrative remedies, that claim would be subject to this provision. In addition, with the exception of Excluded Claims arising out of 9 U.S.C. § 401 et seq., all claims, disputes, or causes of action under this section, whether by you or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class, representative, or collective proceeding, nor joined or consolidated with the claims of any other person or entity. You acknowledge that by agreeing to this arbitration procedure, both you and the Company waive all rights to have any dispute be brought, heard, administered, resolved, or arbitrated on a class, representative, or collective action basis. The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding. If a court finds, by means of a final decision, not subject to any further appeal or recourse, that the preceding sentences regarding class, representative, or collective claims or proceedings violate applicable law or are otherwise unenforceable, as to a particular claim or request for relief, the parties agree that any such claim(s) or request(s) for relief be severed from the arbitration and may proceed in a court of law rather than by arbitration. All other claims or requests for relief shall be arbitrated. You will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration and procedural questions which grow out of the dispute and bear on the final disposition are matters for the arbitrator to decide, provided however, that if required by applicable law, a court and not the arbitrator may determine the enforceability of this paragraph with respect to Excluded Claims. The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as you or the Company would otherwise be entitled to seek in a court of law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The Company shall pay all JAMS arbitration administrative fees in excess of the administrative fees that you would be required to pay if the dispute were decided in a court of law. Each party is responsible for its own attorneys’ fees, except as may be expressly set forth in your Confidential Information Agreement or as otherwise provided under applicable law. Nothing in this letter agreement is intended to prevent either you or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration. Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.
 

MISCELLANEOUS
 
This Agreement, including the attached Confidential Information Agreement, constitutes the complete, final and exclusive embodiment of the entire agreement between you and the Company with regard to the subject matter hereof. It is entered into without reliance on any promise or representation, written or oral, other than those expressly contained herein, and it supersedes any other agreements, promises, warranties or representations concerning its subject matter, including but not limited to the Prior Agreement. Changes in your employment terms, other than those expressly reserved herein to the Company’s or the Board’s discretion, can only be made in a writing signed by the Company and you. This Agreement will bind the heirs, personal representatives, successors and assigns of both you and the Company, and inure to the benefit of both you and the Company, their heirs, successors and assigns. If any provision of this Agreement is determined to be invalid or unenforceable, in whole or in part, this determination shall not affect any other provision of this Agreement and the provision in question shall be modified so as to be rendered enforceable in a manner consistent with the intent of the parties insofar as possible under applicable law. This Agreement shall be construed and enforced in accordance with the laws of the State of California without regard to conflicts of law principles. Any ambiguity in this Agreement shall not be construed against either party as the drafter. Any waiver of a breach of this Agreement, or rights hereunder, shall be in writing and shall not be deemed to be a waiver of any successive breach or rights hereunder. This Agreement may be executed in counterparts which shall be deemed to be part of one original, and facsimile signatures shall be equivalent to original signatures.
 
Sincerely,
 
AMBROS THERAPEUTICS, INC.
 
[bookmark: z48f1e51d00b4426c97641dea356b354e][bookmark: z48f1e51d00b4426c97641dea356b354e]
	/s/ Jay Hagan
	

	Name: Joseph P. Hagan
	

	Title: Chief Executive Officer
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	ACCEPTED AND AGREED TO:
	 

	 
	 

	/s/ Keith Katkin
	 

	Keith A. Katkin
	 



	Date:
	June 3, 2026
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EXHIBIT 10.46

[bookmark: z_dxtcompanion_actionscomplete3]EMPLOYMENT AGREEMENT
 
This EMPLOYMENT AGREEMENT (the “Agreement”) is entered into effective as of the Start Date (as defined below) by and between MICHAEL CRUSE (the “Executive”) and AMBROS THERAPEUTICS, INC. (the “Company”).
 
The Company desires to employ Executive and, in connection therewith, to compensate Executive for Executive’s  services, performed personally by Executive, to the Company; and
 
Executive wishes to be employed by the Company and provide services to be performed personally by Executive and certain covenants to the Company in return for certain compensation and benefits.
 
Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:
 
1.            EMPLOYMENT BY THE COMPANY.
 
1.1          Position.  Subject to the terms set forth herein, the Company agrees to employ Executive initially in the position of Chief Operating Officer, and Executive hereby accepts such employment.
 
[bookmark: z_Hlk179435756]1.2          Effectiveness of Agreement and Start Date.  Executive’s employment with the Company shall commence on the date the parties execute this Agreement or such other date mutually agreed to in writing by Executive and the Company (the “Start Date”). In the event that Executive does not commence employment with the Company under this Agreement, the Company shall have no obligation to provide Executive with compensation and benefits (including, but not limited to, the “Severance Benefits” and “Change in Control Severance Benefits” stated in Section 6.1, 6.2 or 6.3).
 
1.3         Duties.  Executive will initially report to the Company’s Chief Executive Officer (the “CEO”), performing such duties as are normally associated with Executive’s position and such duties as are assigned to Executive from time to time, subject to the oversight and direction of the CEO or their designee.  During the term of Executive’s employment with the Company, Executive will devote Executive’s best efforts and substantially all of Executive’s business time and attention to the business of the Company.  Executive shall perform Executive’s duties under this Agreement principally from the Company’s office in Orange County, California, or such other location as assigned.  In addition, Executive shall make such business trips to such places as may be necessary or advisable for the efficient operations of the Company. During Executive’s employment with the Company, Executive will not change the state where Executive is primarily working for the Company or resides, without prior written approval from the Company of such change, other than in the case of any such change requested or required of Executive by the Company.
 

1.4         Company Policies and Benefits.  The employment relationship between the parties shall be subject to the Company’s personnel policies and procedures as they may be established, interpreted, adopted, revised or deleted from time to time in the Company’s sole discretion.  Executive will be eligible to participate on the same basis as similarly-situated Executives in the Company’s benefit plans in effect from time to time during Executive’s employment.  The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion. Notwithstanding the foregoing, in the event that the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control.
 
2.           COMPENSATION.
 
2.1       Salary.  Executive shall receive for Executive’s services to be rendered under this Agreement an initial base salary of $450,000 on an annualized basis, subject to review and adjustment by the Company in its sole discretion, and payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Base Salary”).
 
2.2         Signing Bonus. Upon Executive’s commencement of employment hereunder, Executive will be eligible to receive a one-time bonus in the amount of $269,230, subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (the “Signing Bonus”). The Signing Bonus will be paid to Executive in a single lump sum within thirty (30) days after the Start Date, provided Executive remains employed with the Company on such date.
 
[bookmark: z_docxtools_123][bookmark: z_Ref2401701451]2.3          Annual Discretionary Bonus.  Beginning as of January 1, 2025, Executive will be eligible to be awarded a discretionary annual cash bonus with a target of 40% of Executive’s then-current Base Salary, subject to review and adjustment from time to time by the Company in its sole discretion, payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Target Bonus”).    Whether or not Executive is awarded any bonus will be dependent upon (a) the actual achievement by Executive and the Company of the applicable individual and corporate performance goals, as determined by the Company’s Board of Directors (the “Board”), or a committee thereof, in its sole discretion, and (b) Executive’s continuous performance of services to the Company through the date any such bonus is paid.  The bonus may be greater or lesser than the Target Bonus and may be zero.   In the event Executive’s Base Salary is increased during an applicable bonus year, any bonus Executive is eligible to receive for that year (as a percentage of Executive’s Base Salary) will be calculated such that the modified Base Salary rate only applies to the period of time from the effective date of the Base Salary adjustment through the end of the applicable bonus year (and the prior Base Salary rate applies to the period before the Base Salary adjustment).  The Board will determine in its sole discretion the extent to which Executive has achieved the performance goals upon which the bonus is based and the amount of the bonus, if any. Any bonus earned under this Section 2.3 shall be paid to Executive no later than March 15 of the calendar year following the year for which the bonus is awarded.
 
2.4         Equity Awards. Executive was previously granted 200,000 shares of the Company’s common stock pursuant to that certain Restricted Stock Award Grant Notice, dated as of October 07, 2024 (the “Prior Award”) pursuant to the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”). Executive hereby acknowledges that, except as otherwise set forth in Section 6 below, the Prior Award, as well as any other existing or future equity grants issued by the Company to Executive will continue to be governed by the terms of the Plan and other applicable award 3 agreement documents. The parties acknowledge that service as a consultant, employee, or member of the Board is and will be deemed to be “Continuous Service” (as defined in the Plan) for purposes of vesting under the Plan.
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2.5        Expense Reimbursement.  The Company will reimburse Executive for reasonable business expenses in accordance with the Company’s standard expense reimbursement policy, as the same may be modified by the Board from time to time.  The Company shall reimburse Executive for all customary and appropriate business-related expenses actually incurred and documented in accordance with Company policy, as in effect from time to time.  For the avoidance of doubt, to the extent that any reimbursements payable to Executive are subject to the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”): (a) any such reimbursements will be paid no later than December 31 of the year following the year in which the expense was incurred, (b) the amount of expenses reimbursed in one year will not affect the amount eligible for reimbursement in any subsequent year, and (c) the right to reimbursement under this Agreement will not be subject to liquidation or exchange for another benefit.
 
3.          CONFIDENTIAL INFORMATION, INVENTIONS, NON-COMPETITION AND NON-SOLICITATION OBLIGATIONS.  As a condition of employment, Executive agrees to execute and abide by the Employee Confidential Information and Inventions Assignment Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time without regard to this Agreement.  The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.
 
[bookmark: z_docxtools_163]4.           OUTSIDE ACTIVITIES DURING EMPLOYMENT.  Except with the prior written consent of the Company’s CEO, Executive will not, while employed by the Company, undertake or engage in any other employment, consulting, occupation or business enterprise that would interfere with Executive’s responsibilities and the performance of Executive’s duties hereunder, except for (i) reasonable time devoted to volunteer services for or on behalf of such religious, educational, non-profit and/or other charitable organization as Executive may wish to serve, (ii) reasonable time devoted to activities in the non-profit and business communities consistent with Executive’s duties, and (iii) such other activities as may be specifically approved in writing by the Company’s CEO. This restriction shall not, however, preclude Executive (i) from owning less than one percent (1%) of the total outstanding shares of a publicly-traded company or (ii) from employment or service in any capacity with Affiliates of the Company.  As used in this Agreement, “Affiliates” means an entity under common management or control with the Company.  Executive agrees to promptly disclose to the CEO his/her involvement in any activities contemplated by this Section 4.
 
[bookmark: z_Ref3267586591]5.           NO CONFLICT WITH EXISTING OBLIGATIONS.  Executive represents that Executive’s performance of all the terms of this Agreement and service as an executive of the Company do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including agreements or obligations Executive may have with prior employers or entities for which Executive has provided services.  Executive has not entered into, and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.
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[bookmark: z_docxtools_182]6.           TERMINATION OF EMPLOYMENT. The parties acknowledge that Executive’s employment relationship with the Company will at all times be at-will.  Either Executive or the Company may terminate the employment relationship for any reason whatsoever at any time, with or without cause or advance notice.  The provisions in this Section govern the amount of compensation, if any, to be provided to Executive upon termination of employment and do not alter this at-will status.
 
[bookmark: z_docxtools_192]6.1          Termination by the Company without Cause (not in connection with a Change in Control).
 
(a)          The Company shall have the right to terminate Executive’s employment with the Company pursuant to this Section 6.1 at any time without “Cause” (as defined below) by giving notice as described in Section 7.1 of this Agreement.  A termination pursuant to Sections 6.5 or 6.6 below is not a termination without Cause for purposes of receiving the benefits described in this Section 6.1.
 
[bookmark: z_docxtools_211](b)          If the Company terminates Executive’s employment at any time without Cause, then Executive shall be entitled to receive the Accrued Obligations (as defined below), and provided that such termination constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”) and subject to Executive’s compliance with the obligations in Section 6.1(c) below, Executive shall also be eligible to receive the following severance benefits (the “Severance Benefits”):
 
(i)          The Company will pay Executive an amount equal to the sum of Executive’s then current Base Salary for nine (9) months plus 75% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum on the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)          If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of  the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) twelve (12) months following the Separation from Service; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “COBRA Payment Period”).  To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the COBRA Payment Period (the “Special COBRA Payments”).  The Company may also in its discretion pay the Special COBRA Payments for the remainder of the COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)          Effective as of the date of termination hereunder, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the nine (9) month period following Executive’s termination date shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following Executive’s termination date).
 
[bookmark: z_docxtools_251](c)          Executive will be paid all of the Accrued Obligations on the Company’s first payroll date after Executive’s date of termination from employment or earlier if required by law. Executive shall receive the Severance Benefits pursuant to Section 6.1(b) of this Agreement if: (i) by the sixtieth (60th) day following the date of Executive’s Separation from Service, Executive has signed and delivered to the Company a separation agreement containing (among other terms) an effective, general release of claims in favor of the Company and its affiliates and representatives, in a form presented by the Company (the “Release”) and which cannot be revoked in whole or part by such date (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if Executive holds any other positions with the Company or any Affiliate, including a position on the Board, Executive resigns such position(s) to be effective no later than the date of Executive’s termination date (or such other date as requested by the Board); (iii) Executive returns all Company property; (iv) Executive is in compliance with his/her post-termination obligations under this Agreement and the Proprietary Information Agreement when any such Severance Benefits are due and payable; and (v) Executive complies with the terms of the Release, including without limitation any mutual non-disparagement and confidentiality provisions contained in the Release.  To the extent that any of the Severance Benefits are deferred compensation under Section 409A of the Code, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the payment of the Severance Benefits will not be made or begin until the later calendar year.
 
(d)        For purposes of this Agreement, “Accrued Obligations” are (i) Executive’s accrued but unpaid salary through the date of termination, (ii) Executive’s accrued but unused vacation time through the date of termination, (iii) any unreimbursed business expenses incurred by Executive payable in accordance with the Company’s standard expense reimbursement policies, and (iv) benefits owed to Executive under any qualified retirement plan or health and welfare benefit plan in which Executive was a participant in accordance with applicable law and the provisions of such plan.
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(e)         The Severance Benefits provided to Executive pursuant to this Section 6.1 are in lieu of, and not in addition to, any benefits to which Executive may otherwise be entitled under any Company severance plan, policy or program.
 
(f)          Any damages caused by the termination of Executive’s employment without Cause would be difficult to ascertain; therefore, the Severance Benefits for which Executive is eligible pursuant to Section 6.1(b) above in exchange for the Release is agreed to by the parties as liquidated damages, to serve as full compensation, and not a penalty.
 
(g)          For purposes of this Agreement, the term “Change in Control” shall have the meaning set forth in the Plan.
 
[bookmark: z_docxtools_303]6.2          Resignation by Executive for Good Reason (not in connection with a Change in Control).
 
(a)          Provided Executive has not previously been notified of the Company’s intention to terminate Executive’s employment, Executive may resign from  employment with the Company for Good Reason (as defined in Section 6.2(b) below).
 
[bookmark: z_docxtools_322](b)          “Good Reason” for purposes of this Agreement shall mean the occurrence of any of the following conditions without Executive’s consent, after Executive’s provision of written notice to the Company of the existence of such condition (which notice must be provided as described in Section 7.1 within thirty (30) days of the initial existence of the condition and must specify the particular condition in reasonable detail), provided that the Company has not first provided notice to Executive of its intent to terminate Executive’s employment:  (i) a material reduction in Executive’s duties, responsibilities or authorities; (ii) a material (greater than 10%) reduction by the Company of Executive’s Base Salary (except in the case of either an across-the-board reduction in salaries or a temporary reduction due to financial exigency, in either case, not to exceed six (6) months); (iii) the relocation by the Company of Executive’s principal place of employment by fifty (50) or more miles from Executive’s then-current principal place of employment; or (iv) the Company requiring Executive to violate applicable law or established professional ethics rules in the performance of Executive’s duties hereunder.  Notwithstanding the foregoing, Good Reason shall only exist if the Company is provided a thirty (30) day period to cure the event or condition giving rise to Good Reason, and it fails to do so within that cure period (and, additionally, Executive must resign for such Good Reason condition by giving notice as described in Section 7.1 within thirty (30) days after the period for curing the violation or condition has ended).
 
(c)         In the event Executive resigns for Good Reason from Executive’s employment, then Executive shall be entitled to the Accrued Obligations and, provided such resignation constitutes a Separation from Service, and Executive complies with the obligations in Section 6.1(c) of this Agreement (including the requirement to provide an effective Release), Executive shall also be eligible to receive the same Severance Benefits as described in Section 6.1 and on the same conditions as if Executive had been terminated by the Company without Cause.
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[bookmark: z_docxtools_341]6.3          Termination by the Company without Cause or Resignation by Executive for Good Reason in Connection with a Change in Control.
 
(a)          In the event that the Company terminates Executive’s employment without Cause (as defined below) or Executive resigns for Good Reason within three (3) months before or twelve (12) months following the effective date of a Change in Control (“Change in Control Termination Date”), then Executive shall be entitled to the Accrued Obligations and, subject to Executive’s compliance with Section 6.1(c), including but not limited to the Release requirement and Executive’s continued compliance with Executive’s obligations to the Company under Executive’s Confidential Information Agreement, then Executive will be eligible for the following “Change in Control Severance Benefits:”
 
(i)          The Company will pay Executive an amount equal to the sum of Executive’s then current Base Salary for twelve (12) months plus 100% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum payment upon the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)          If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Change in Control Termination Date; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “CIC COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the CIC COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the CIC COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the CIC COBRA Payment Period (the “Special CIC COBRA Payments”).  The Company may also in its discretion pay the Special CIC COBRA Payments for the remainder of the CIC COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments.  Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)          Effective as of Executive’s Change in Control Termination Date, and provided that Company equity awards have been continued, assumed or substituted for by the Company and/or the acquiror (or any affiliate of the acquiror) in connection with such Change in Control transaction, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the Change in Control Termination Date and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following the Change in Control Termination Date).
 
6.4          Termination by the Company for Cause.
 
(a)          The Company shall have the right to terminate Executive’s employment with the Company at any time for Cause by giving notice as described in Section 7.1 of this Agreement.
 
(b)          “Cause” for purposes of this Agreement shall mean that the Company has determined in its sole discretion that Executive has engaged in any of the following: (i) a material breach of any covenant or condition under this Agreement or any other agreement between the Company and Executive; (ii) any act constituting dishonesty, fraud, immoral or disreputable conduct which causes or is reasonably likely to cause material harm to the Company, its business or its reputation; (iii) any conduct which constitutes a felony under applicable law; (iv) material violation of any Company policy or any act of misconduct; (v) repeated refusal to follow or implement a clear reasonable and lawful directive of Company; (vi) negligence or incompetence in the performance of Executive’s duties or failure to perform such duties in a manner satisfactory to the Company after the expiration of thirty (30) days without cure, to the extent curable, after written notice of such failure; (vii) failure to pass to the satisfaction of the Company, a preliminary background check or failure to submit proof of legal eligibility to work in the United States; or (viii) breach of fiduciary duty.
 
(c)          In the event Executive’s employment is terminated at any time for Cause, Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_432]6.5          Resignation by Executive (other than for Good Reason).
 
(a)           Executive may resign from Executive’s employment with the Company at any time by giving notice as described in Section 7.1.
 
(b)         In the event Executive resigns from Executive’s employment with the Company (other than for Good Reason), Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_463]6.6          Termination by Virtue of Death or Disability of Executive.
 
(a)          In the event of Executive’s death while employed pursuant to this Agreement, all obligations of the parties hereunder shall terminate immediately, and the Company shall, pursuant to the Company’s standard payroll policies, provide to Executive’s legal representatives all Accrued Obligations.
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[bookmark: z_Ref3094609441][bookmark: z_Ref3094606551](b)        Subject to applicable state and federal law, the Company shall at all times have the right, upon written notice to Executive, to terminate this Agreement based on Executive’s Disability.  Termination by the Company of Executive’s employment based on “Disability” shall mean termination because Executive is unable due to a physical or mental condition to perform the essential functions of Executive’s position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or based on the written certification by two licensed physicians of the likely continuation of such condition for such period.  This definition shall be interpreted and applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, and other applicable law. In the event Executive’s employment is terminated based on Executive’s Disability, Executive will not receive the Severance Benefits, Change in Control Severance Benefits, or any other severance compensation or benefit, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
[bookmark: z_docxtools_492]6.7        Application of Section 409A. It is intended that all of the severance payments payable under this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively, “Section 409A”) provided under Treasury Regulations Sections 1.409A-1(b)(4) and 1.409A-1(b)(9), and this Agreement will be construed in a manner that complies with Section 409A.  If not so exempt, this Agreement (and any definitions hereunder) will be construed in a manner that complies with Section 409A, and incorporates by reference all required definitions and payment terms.  No severance payments will be made under this Agreement unless Executive’s termination of employment constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h)).  For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations Section 1.409A-2(b)(2)(iii)), Executive’s right to receive any installment payments under this Agreement (whether severance payments or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment.  To the extent that any severance payments are deferred compensation under Section 409A, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the severance payments will not begin until the second calendar year. If the Company determines that the Severance Benefits or Change in Control Severance Benefits provided under this Agreement constitutes “deferred compensation” under Section 409A and if Executive is a “specified Executive” of the Company, as such term is defined in Section 409A(a)(2)(B)(i) of the Code at the time of Executive’s Separation from Service, then, solely to the extent necessary to avoid the incurrence of the adverse personal tax consequences under Section 409A, the timing of the Severance will be delayed as follows: on the earlier to occur of (a) the date that is six months and one day after Executive’s Separation from Service, and (b) the date of Executive’s death (such earlier date, the “Delayed Initial Payment Date”), the Company will (i) pay to Executive a lump sum amount equal to the sum of the Severance Benefits or Change in Control Severance Benefits that Executive would otherwise have received through the Delayed Initial Payment Date if the commencement of the payment of the Severance Benefits or Change in Control Severance Benefits had not been delayed pursuant to this Section 6.7 and (ii) commence paying the balance of the Severance Benefits or Change in Control Severance Benefits in accordance with the applicable payment schedule set forth in Section 6.1. No interest shall be due on any amounts deferred pursuant to this Section 6.7.
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6.8          Notice; Effective Date of Termination.
 
(a)           Termination of Executive’s employment pursuant to this Agreement shall be effective on the earliest of:
 
(i)           immediately after the Company gives notice to Executive of Executive’s termination, with or without Cause, unless pursuant to Section 6.4(b)(vi) in which case thirty (30) days after notice if not cured or unless the Company specifies a later date, in which case, termination shall be effective as of such later date;
 
(ii)           immediately upon Executive’s death;
 
(iii)          ten (10) days after the Company gives notice to Executive of Executive’s termination on account of Executive’s Disability, unless the Company specifies a later date, in which case, termination shall be effective as of such later date, provided that Executive has not returned to the full-time performance of Executive’s  duties prior to such date;
 
(iv)          ten (10) days after Executive gives written notice to the Company of Executive’s resignation not for Good Reason, provided that the Company may set a termination date at any time between the date of notice and the date of resignation, in which case Executive’s  resignation shall be effective as of such other date.  Executive will receive compensation through any required notice period; or
 
(v)           for a termination for Good Reason under Section 6.2(b), immediately upon Executive’s full satisfaction of the requirements of Section 6.2(b).
 
(b)          In the event notice of a termination under subsections (a)(i) and (iii) is given orally, at the other party’s request, the party giving notice must provide written confirmation of such notice within five (5) business days of the request in compliance with the requirement of Section 7.1 below.  In the event of a termination for Cause, written confirmation shall specify the subsection(s) of the definition of Cause relied on to support the decision to terminate.
 
[bookmark: z_docxtools_582]6.9        Cooperation With Company After Termination of Employment. Following termination of Executive’s employment for any reason, Executive shall fully cooperate with the Company in all matters relating to the winding up of Executive’s pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any such pending work to such other executives as may be designated by the Company.  The Company will reimburse Executive for reasonable out-of-pocket expenses Executive incurs in connection with any such cooperation (excluding forgone wages, salary, or other compensation) and will make reasonable efforts to accommodate Executive’s scheduling needs.  The Parties further agree that no cooperation under this Section 6.9 shall be required after the six (6)-month anniversary of Executive’s termination date and any cooperation hereunder in excess of ten (10) hours per month after the one (1)-month anniversary of Executive’s termination date shall be compensated at an hourly cash rate to be agreed upon by Executive and the Company after the termination date.
 
10

[bookmark: z_docxtools_591]6.10        Excise Tax Adjustment.
 
[bookmark: z_docxtools_602](a)          If any payment or benefit Executive will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this Section, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount.  The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax, or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state, and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax.  If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive.  If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”).
 
(b)         Notwithstanding any provision of this Section 6.10 to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (A) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on an after-tax basis; (B) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause) shall be reduced (or eliminated) before Payments that are not contingent on future events; and (C) as a third priority, Payments that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A.
 
(c)        Unless Executive and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations.  If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity, or group effecting the Change in Control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 6.10.  The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder.  The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to Executive and the Company within fifteen (15) calendar days after the date on which Executive’s right to a 280G Payment becomes reasonably likely to occur (if requested at that time by Executive or the Company) or such other time as requested by Executive or the Company.
 
11

(d)          If Executive receives a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 6.10(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, Executive agrees to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 6.10(a)) so that no portion of the remaining Payment is subject to the Excise Tax.  For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 6.10(a), Executive shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.
 
7.            GENERAL PROVISIONS.
 
[bookmark: z_docxtools_652]7.1        Notices.  Any notices required hereunder to be in writing shall be deemed effectively given: (a) upon personal delivery to the party to be notified, (b) when sent by electronic mail or confirmed facsimile if sent during normal business hours of the recipient, and if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next-day delivery, with written verification of receipt.  All communications shall be sent to the Company at its primary office location and to Executive at Executive’s address as listed on the Company payroll or to Executive’s Company-issued email address or Executive’s email address as listed in Company records, or at such other address as the Company or Executive may designate by ten (10) days’ advance written notice to the other.
 
7.2        Severability.  Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provisions had never been contained herein.
 
7.3        Survival.  Provisions of this Agreement which by their terms must survive the termination of this Agreement in order to effectuate the intent of the parties will survive any such termination, whether by expiration of the term, termination of Executive’s employment, or otherwise, for such period as may be appropriate under the circumstances.
 
7.4          Waiver.  If either party should waive any breach of any provisions of this Agreement, it shall not thereby be deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.
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7.5        Complete Agreement.  This Agreement constitutes the entire agreement between Executive and the Company with regard to the subject matter hereof.  This Agreement is the complete, final, and exclusive embodiment of their agreement with regard to this subject matter and supersedes any prior oral discussions or written communications and agreements.  This Agreement is entered into without reliance on any promise or representation other than those expressly contained herein, and it cannot be modified or amended except in writing signed by Executive and an authorized officer of the Company.  The parties will enter into a separate Confidential Information Agreement and may enter into separate agreements related to equity.  These separate agreements govern other aspects of the relationship between the parties, have or may have provisions that survive termination of Executive’s employment under this Agreement, may be amended or superseded by the parties without regard to this Agreement and are enforceable according to their terms without regard to the enforcement provision of this Agreement.
 
7.6          Counterparts.  This Agreement may be executed in separate counterparts, any one of which need not contain signatures of more than one party, but all of which taken together will constitute one and the same Agreement.
 
7.7          Headings.  The headings of the sections hereof are inserted for convenience only and shall not be deemed to constitute a part hereof nor to affect the meaning thereof.
 
7.8          Successors and Assigns.  The Company shall assign this Agreement and its rights and obligations hereunder in whole, but not in part, to any Company or other entity with or into which the Company may hereafter merge or consolidate or to which the Company may transfer all or substantially all of its assets, if in any such case said Company or other entity shall by operation of law or expressly in writing assume all obligations of the Company hereunder as fully as if it had been originally made a party hereto, but may not otherwise assign this Agreement or its rights and obligations hereunder.  The Executive may not assign or transfer this Agreement or any rights or obligations hereunder, other than to the Executive’s estate upon Executive’s death.
 
7.9          Choice of Law.  All questions concerning the construction, validity and interpretation of this Agreement will be governed by the laws of the State of California.
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[bookmark: z_Hlk775884351]7.10       Resolution of Disputes.  To ensure the rapid and economical resolution of disputes that may arise in connection with Executive’s continued employment with the Company, Executive and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this Agreement, Executive’s employment with the Company, or the termination of Executive’s employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web addresses: (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/). Executive acknowledges that by agreeing to this arbitration procedure, both Executive and the Company waive the right to resolve any such dispute through a trial by jury or judge or administrative proceeding.  In addition, all claims, disputes, or causes of action under this Section, whether by Executive or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity.  The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding.  To the extent that the preceding sentences regarding class claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class shall proceed in a court of law rather than by arbitration.  This Section shall not apply to any action or claim that cannot be subject to mandatory arbitration as a matter of law, including, without limitation, claims brought pursuant to the California Private Attorneys General Act of 2004, as amended, the California Fair Employment and Housing Act, as amended, and the California Labor Code, as amended, or claims alleging sexual harassment or a nonconsensual sexual action or sexual contact, to the extent such claims are not permitted by applicable law(s) to be submitted to mandatory arbitration and the applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”).  In the event Executive intends to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration.  Executive will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the arbitrator.  Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator.  The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that Executive or the Company would be entitled to seek in a court of law. Executive and the Company shall equally share all JAMS’ arbitration fees, or such fees shall be paid in such other manner to the extent required by, and in accordance with, applicable law to effectuate Executive’s and the Company’s agreement to arbitrate.  To the extent JAMS does not collect or Executive otherwise does not pay to JAMS an equal share of all JAMS’ arbitration fees for any reason, and the Company pays JAMS Executive’s share, Executive acknowledges and agrees that the Company shall be entitled to recover from Executive half of the JAMS arbitration fees invoiced to the parties (less any amounts Executive paid to JAMS) in a federal or state court of competent jurisdiction.  Each party is responsible for its own attorneys’ fees, except as expressly set forth in the Confidential Information Agreement. Nothing in this Agreement is intended to prevent either Executive or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration.  Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.
 
[SIGNATURES TO FOLLOW ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties have executed this Employment Agreement on the day and year first written above.
 
[bookmark: z8d8a92b2d62d4705a5279ef1c1a57524][bookmark: z8d8a92b2d62d4705a5279ef1c1a57524]
	 
	AMBROS THERAPEUTICS, INC.

	 
	 

	 
	By:
	/s/ Keith A. Katkin


[bookmark: z6e0cc531cbd94f6dafd746b0accbb70d][bookmark: z6e0cc531cbd94f6dafd746b0accbb70d]
	 
	 
	Keith A. Katkin

	 
	 
	Executive Chairman



[bookmark: zb9bf12a8da534c8dac242a86d93f272e][bookmark: zb9bf12a8da534c8dac242a86d93f272e]
	 
	Executive:

	 
	 

	 
	/s/ Michael Cruse

	 
	Michael Cruse

	 
	 

	 
	September 30, 2025

	 
	Date
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EXHIBIT 10.47

May 31, 2026
 
Michael Cruse
Via Email

[bookmark: z9c6695dfd62c441ca39503645bdadc0e][bookmark: z9c6695dfd62c441ca39503645bdadc0e]
	Re:
	Separation Agreement


 
Dear Mike:
 
This letter sets forth the substance of the separation agreement (the “Agreement”) which Ambros Therapeutics, Inc. (the “Company”) is offering to you to aid in your employment transition.
 
1.        Separation Date.  Your last day of work with the Company and your employment termination date will be May 31, 2026 (the “Separation Date”).  Between the date of this Agreement and your Separation Date, you will be expected to perform your regular job duties and such other duties as may be assigned to you by the Company’s Chief Executive Officer.
 
2.          Accrued Salary.  On the Separation Date, the Company will pay you all accrued salary and all accrued and unused PTO earned through the Separation Date, subject to standard payroll deductions and withholdings. You acknowledge that you will receive these payments regardless of whether or not you execute this Agreement.
 
3.          Severance Benefits.  You are eligible for certain severance benefits pursuant to Section 6.1 of your Employment Agreement with the Company dated September 30, 2025 (the “Employment Agreement”). If you return this fully signed and dated Agreement to the Company within the time frame specified below (but no earlier than the Separation Date), do not revoke it, and fully comply with your obligations under this Agreement and your Employment Agreement (collectively, the “Severance Preconditions”), the Company will, in accordance with the Employment Agreement, provide you with the following severance benefits (the “Severance Benefits”):
 
(a)       Severance.  The Company will pay you, as severance, a lump sum cash payment equal to the sum of (A) the equivalent of nine (9) months of your base salary in effect as of the Separation Date and (B) 75% of your target annual bonus (as of the date of this Agreement) (the “Cash Severance Payment”).  The Cash Severance Payment will be paid, subject to applicable payroll deductions and withholdings, on the Company’s second regularly-scheduled payroll date following the Effective Date (as defined below).
 

(b)       COBRA Severance Benefit.  If you timely elect continued coverage under COBRA under the Company’s group health plans, then, as an additional severance benefit, the Company will reimburse your full COBRA premiums to continue your coverage (including coverage for eligible dependents, if applicable) in effect for yourself (and your eligible dependents, if applicable) until the earliest of: (A) twelve (12) months following the Separation Date; (B) the expiration of your eligibility for the continuation coverage under COBRA; or (C) the date when you become eligible for and covered by substantially  equivalent health insurance (ccoverage in connection with new employment or self-employment (such period from the termination date through the earliest of (A) through (C), the “COBRA Payment Period” and such severance benefit, the “COBRA Severance Benefit”). Notwithstanding the foregoing, if at any time, (i) the Company determines, in its sole discretion, that the payment of the COBRA premiums would result in a violation of the nondiscrimination rules of Section 105(h)(2) of the Internal Revenue Code or any statute or regulation of similar effect (including but not limited to the 2010 Patient Protection and Affordable Care Act, as amended by the 2010 Health Care and Education Reconciliation Act), or (ii) the Company’s health insurance plan in effect on the Separation Date terminates (either (i) or (ii), a “COBRA Severance Benefit Terminating Event”), then provided you otherwise were eligible for the COBRA Severance Benefit on the date of the COBRA Severance Benefit Terminating Event, in lieu of providing the COBRA premium reimbursement, the Company will instead pay you a fully taxable lump sum cash payment equal to the remainder of the COBRA premiums due under this Section 3(b) for the COBRA Payment Period (the “Special Cash Payment”), which payment shall be payable within 30 days following the applicable COBRA Severance Benefit Terminating Event.  You may, but are not obligated to, use such Special Cash Payment for medical expenses, including COBRA Premiums (as applicable). If, prior to any COBRA Severance Benefit Terminating Event, you become eligible for coverage under another employer’s group health plan through self-employment or otherwise cease to be eligible for COBRA coverage under the Company’s group health plan during the COBRA Payment Period, you must immediately notify the Company of such event, and all payments and obligations under this Section will cease.
 
(c)      Equity Award Acceleration.  As an additional Severance Benefit, and as described in Section 6 below, the Company will partially accelerate the vesting of the Equity Awards (as defined below).
 
(d)       Consulting Opportunity. As an additional Severance Benefit, the Company will retain you as a consultant, subject to the terms of this Section 3(d) (the “Consulting Services”), beginning as of the Separation Date and ending on July 31, 2026 (the “Consulting Period”); provided, however, that (i) if you do not timely sign and return this Agreement, the Consulting Period will automatically terminate effective as of the date that is twenty-one (21) days after the Separation Date, and (ii) if you timely sign but later revoke the Agreement (pursuant to Section 14(c) below), the Consulting Period will automatically terminate effective as of the date of such revocation. During the Consulting Period, you will not be permitted to perform any services for the Company except as explicitly requested by the Company’s Chief Executive Officer, Chief Financial Officer or consulting General Counsel.  In exchange for your provision of Consulting Services, you will (i) be paid an hourly consulting fee of $450 for Consulting Services performed and (ii) be deemed to be in Continuous Service (as described in Section 6 below) until the end of the Consulting Period and the post-termination exercise period applicable to your Option (as defined below) will not commence until such date.  You agree that, during the Consulting Period and thereafter, you will not use or disclose, in any manner that is not authorized by the Company and essential to your performance of specifically requested Consulting Services, any confidential or proprietary information or materials of the Company that you obtain or develop in the course of performing the Consulting Services. You further agree that any and all work product you create in the course of performing the Consulting Services, including all intellectual property rights thereto, will be the sole and exclusive property of the Company.
 

The Company is offering severance to you in reliance on Treasury Regulation Section 1.409A-1(b)(9) and the short-term deferral exception in Treasury Regulation Section 1.409A-1(b)(4). Any payments made in reliance on Treasury Regulation Section 1.409A-1(b)(4) will be made not later than March 15 of the year following the year in which the Separation Date occurs.  For purposes of Section 409A of the Internal Revenue Code of 1986, as amended (“Code Section 409A”), your right to receive any installment payments under this letter (whether severance payments, reimbursements or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment. To the extent that any Severance Benefits are not otherwise exempt from the application of Code Section 409A, then, if the period during which you may consider and sign this Agreement spans two calendar years, the payment of severance will not be made or begin until the later calendar year.
 
4.         Benefit Plans.  If you are currently participating in the Company’s group health insurance plans, including medical, dental, and/or vision, plans, your participation as an employee will end on May 31, 2026. Thereafter, to the extent provided by the federal COBRA law or, if applicable, state insurance laws, and by the Company’s current group health insurance policies, you will be eligible to continue your group health insurance benefits at your own expense, with the potential for certain payments to be made by the Company as described in Section 3(b) above.
 
5.          Unemployment Insurance.  You may be eligible for unemployment insurance benefits after the Separation Date. You acknowledge that whether you receive unemployment compensation will be decided by the applicable agency that is charged with unemployment insurance matters in your state, and not by the Company. That agency can provide you with benefits and eligibility information regarding unemployment compensation.
 
6.          Equity Awards.  You were granted an option to purchase 250,000 shares of the Company’s common stock (the “Option”) and issued 200,000 shares of the Company’s restricted common stock (the “RSA” and together with the Option, the “Equity Awards”) pursuant to the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”), and your applicable Option and/or RSA agreement (together with the Plan, the “Equity Award Documents”).  Notwithstanding anything to the contrary in the Equity Award Documents, you acknowledge and agree that (i) the vesting of your Option and/or RSA (as applicable) will cease as of the Separation Date and (ii) you shall otherwise be deemed to be in Continuous Service (as defined in the Plan) to the Company until the end of the Consulting Period. For avoidance of doubt, if you satisfy the Severance Preconditions, then effective as of the Separation Date, the vesting and exercisability of the Equity Awards shall be modified so that any unvested shares scheduled to vest during the nine month period following the Separation Date shall be deemed immediately vested and exercisable (as applicable) as of the Separation Date (and, for clarity, the unvested share repurchase right under the RSA will lapse as of the Separation Date as to such shares that become immediately vested). Any Options or RSUs that you currently hold shall continue to be governed by the terms of the Equity Award Documents.
 
7.          Other Compensation or Benefits.  You acknowledge that, except as expressly provided in this Agreement, you will not receive any additional compensation, severance, commissions, bonuses or benefits after the Separation Date. You also acknowledge that the Company’s provision of the Severance Benefits set forth in Section 3 above fully satisfy any severance or other obligations under the Employment Agreement.
 

8.          Expense Reimbursements.  Within ten (10) days following the Separation Date, you agree to submit your final documented expense reimbursement statement reflecting all business expenses you incurred through the Separation Date, if any, for which you seek reimbursement.  The Company will reimburse you for reasonable business expenses pursuant to its regular business practice.
 
9.           Return of Company Property.  Within three (3) days following the Separation Date, you agree to return to the Company all Company documents (and all copies thereof) and other Company property that you have had in your possession at any time, including, but not limited to, Company files, notes, drawings, records, business plans and forecasts, financial information, specifications, computer-recorded information, tangible property (including, but not limited to, computers), credit cards, entry cards, identification badges and keys; and, any materials of any kind that contain or embody any proprietary or confidential information of the Company (and all reproductions thereof).  Notwithstanding the foregoing, the Company may instruct you to retain certain Company property to facilitate the performance of consulting services under the Consulting Agreement, provided that you return such property upon the termination of your Consulting Agreement.
 
10.      Proprietary Information and Post-Termination Obligations.  Both during and after your employment you acknowledge your continuing obligations under your Employee Confidential Information and Inventions Assignment Agreement (the “Confidential Information Agreement”) not to use or disclose any confidential or proprietary information of the Company and to refrain from certain other activities. As you know, the Company will enforce its contract rights.  Please familiarize yourself with the enclosed agreement which you signed.  Confidential information that is also a “trade secret,” as defined by law, may be disclosed (A) if it is made (i) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. In addition, in the event that you file a lawsuit for retaliation by the Company for reporting a suspected violation of law, you may disclose the trade secret to your attorney and use the trade secret information in the court proceeding, if you: (A) file any document containing the trade secret under seal; and (B) do not disclose the trade secret, except pursuant to court order.
 
11.         Confidentiality.  The provisions of this Agreement will be held in strictest confidence by you and will not be publicized or disclosed in any manner whatsoever; provided, however, that:  (a) you may disclose this Agreement to your immediate family; (b) you may disclose this Agreement in confidence to your attorney, accountant, auditor, tax preparer, and financial advisor; and (c) you may disclose this Agreement insofar as such disclosure may be required by law. Notwithstanding the foregoing, nothing in this Agreement shall limit your right to voluntarily communicate with the Equal Employment Opportunity Commission, United States Department of Labor, the National Labor Relations Board, the Securities and Exchange Commission, other federal government agency, similar state or local agency, or an attorney you retain, or to discuss the terms and conditions of your employment with others to the extent expressly permitted by Section 7 of the National Labor Relations Act.


12.       Mutual Non-Disparagement.  Both you and the Company agree not to disparage the other party, and the other party’s officers, directors, employees, shareholders and agents, in any manner reasonably likely to be harmful to them or their business, business reputation or personal reputation. The Company’s obligations under this Section are limited to the Company’s current officers and directors.  Notwithstanding the foregoing, nothing in this Agreement shall limit your right to voluntarily communicate with the Equal Employment Opportunity Commission, the United States Department of Labor, the National Labor Relations Board, the Securities and Exchange Commission, other federal government agency or similar state or local agency or to discuss the terms and conditions of your employment with others to the extent expressly permitted by Section 7 of the National Labor Relations Act.  In addition, nothing in this Section or this Agreement is intended to prohibit or restrain you in any manner from making disclosures protected under the whistleblower provisions of federal or state law or regulation or other applicable law or regulation.
 
13.         Cooperation.  Consistent with your obligations under Section 6.9 of the Employment Agreement, you agree to cooperate fully with the Company in all matters relating to Company-related litigation or disputes and the transition of your work and responsibilities on behalf of the Company, including, but not limited to, any present, prior or subsequent relationships and the orderly transfer of any such work and institutional knowledge to such other persons as may be designated by the Company, by making yourself reasonably available during regular business hours. Notwithstanding the foregoing, you and the Company agree that your obligations hereunder shall not extend beyond the 6-month anniversary of the Separation Date.
 
14.         Release.
 
(a)       General Release of Claims.  In exchange for the consideration provided to you under this Agreement to which you would not otherwise be entitled, you hereby generally and completely release the Company, and its affiliated, related, parent and subsidiary entities, and its and their current and former directors, officers, employees, shareholders, partners, agents, attorneys, predecessors, successors, insurers, affiliates, and assigns (the “Company Parties”) from any and all claims, liabilities, demands, causes of action, and obligations, both known and unknown, arising from or in any way related to events, acts, conduct, or omissions occurring at any time prior to and including the date you sign this Agreement.
 
(b)       Scope of Release.  This general release includes, but is not limited to: (i) all claims arising from or in any way related to your employment with the Company or the termination of that employment; (ii) all claims related to your compensation or benefits from the Company, including salary, bonuses, commissions, vacation pay, expense reimbursements, severance pay, fringe benefits, stock, stock options, or any other ownership, equity, or profits interests in the Company; (iii) all claims for breach of contract, wrongful termination, and breach of the implied covenant of good faith and fair dealing; (iv) all tort claims, including claims for fraud, defamation, emotional distress, and discharge in violation of public policy; and (v) all federal, state, and local statutory claims, including claims for discrimination, harassment, retaliation, attorneys’ fees, or other claims arising under the federal Civil Rights Act of 1964 (as amended), the federal Americans with Disabilities Act of 1990, the Age Discrimination in Employment Act, as amended (“ADEA”), the California Labor Code (as amended), the California Family Rights Act, and the California Fair Employment and Housing ,Act (as amended).  You acknowledge that you have been advised, as required by California Government Code Section 12964.5(b)(4), that you have the right to consult an attorney regarding this Agreement and that you were given a reasonable time period of not less than five business days in which to do so.


(c)        ADEA Release. You acknowledge that you are knowingly and voluntarily waiving and releasing any rights you have under the ADEA, and that the consideration given for the waiver and releases you have given in this Agreement is in addition to anything of value to which you were already entitled. You further acknowledge that you have been advised, as required by the ADEA, that: (i) your waiver and release does not apply to any rights or claims arising after the date you sign this Agreement; (ii) you should consult with an attorney prior to signing this Agreement (although you may choose voluntarily not to do so); (iii) you have twenty-one (21) days to consider this Agreement (although you may choose voluntarily to sign it sooner); (iv) you have seven (7) days following the date you sign this Agreement to revoke this Agreement (in a written revocation sent to the Company); and (v) this Agreement will not be effective until the date upon which the revocation period has expired, which will be the eighth day after you sign this Agreement provided that you do not revoke it (the “Effective Date”).
 
(d)     Section 1542 Waiver. In giving the release herein, which includes claims which may be unknown to you at present, you acknowledge that you have read and understand Section 1542 of the California Civil Code, which reads as follows:  “A general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or her favor at the time of executing the release and that, if known by him or her, would have materially affected his or her settlement with the debtor or released party.”  You hereby expressly waive and relinquish all rights and benefits under that section and any law of any other jurisdiction of similar effect with respect to your release of claims herein, including but not limited to your release of unknown claims.
 
(e)       Exceptions.  Notwithstanding the foregoing, you are not releasing the Company hereby from: (i) any claims that may arise from events that occur after the date this waiver is execute; (ii) any existing obligation to indemnify you pursuant to the Articles and Bylaws of the Company, any valid fully executed indemnification agreement with the Company, applicable law, or applicable directors and officers liability insurance; (iii) any claims that cannot be waived by law, including, without limitation, any rights you may have under applicable workers’ compensation laws and your right, if applicable, to file or participate in an investigative proceeding of any federal, state, or local government agency; or (iv) any claims for breach of this Agreement.


15.        Protected Rights.  You understand that nothing in this Agreement has limited, currently limits, or shall limit your ability to file a charge or complaint with the Equal Employment Opportunity Commission, the Department of Labor, the National Labor Relations Board, the Occupational Safety and Health Administration, the California Department of Fair Employment and Housing, the Department of Justice, the Securities and Exchange Commission, or any other government agency, law enforcement agency, or commission (“Government Agencies”). You further understand this Agreement does not limit your ability to communicate with any Government Agencies or otherwise participate in any investigation or proceeding that may be conducted by any Government Agency, including providing documents or other information, without notice to the Company. While this Agreement does not limit your right to receive a government-issued award for information provided to any Government Agency in connection with a government whistleblower program or protected whistleblower activity, you understand and agree that, to maximum extent permitted by law, you are otherwise waiving any and all rights you may have to individual relief based on any claims that you have released and any rights you have waived by signing this Agreement. Nothing in this Agreement has prevented, currently prevents, or shall prevent you from discussing or disclosing information about unlawful acts in the workplace, such as harassment, or discrimination or any other conduct that you have reason to believe is unlawful. Additionally, nothing in this Agreement waives any rights you may have under Section 7 of the National Labor Relations Act (subject to the release of claims set forth herein).
 
16.        Your Acknowledgments and Affirmations.  You acknowledge and agree that (i) the consideration given to you in exchange for the waiver and release in this Agreement is in addition to anything of value to which you were already entitled; and (ii) that you have been paid for all time worked, have received all the leave, leaves of absence and leave benefits and protections for which you are eligible, and have not suffered any on-the-job injury for which you have not already filed a claim.  You affirm that all of the decisions of the Company Parties regarding your pay and benefits through the date of your execution of this Agreement were not discriminatory based on age, disability, race, color, sex, religion, national origin or any other classification protected by law.  You affirm that you will not voluntarily (except in response to legal compulsion or as permitted in Section 15 above) assist any person in bringing or pursuing any proposed or pending litigation, arbitration, administrative claim or other formal proceeding against any of the Company Parties. You further affirm that you have no known workplace injuries or occupational diseases.  You acknowledge and affirm that you have not been retaliated against for reporting any allegation of corporate fraud or other wrongdoing by any of the Company Parties, or for exercising any rights protected by law, including any rights protected by the Fair Labor Standards Act, the Family Medical Leave Act, or any related statute or local leave or disability accommodation laws, or any applicable state workers’ compensation law.
 
17.        No Admission.  This Agreement does not constitute an admission by the Company of any wrongful action or violation of any federal, state, or local statute, or common law rights, including those relating to the provisions of any law or statute concerning employment actions, or of any other possible or claimed violation of law or rights.
 
18.        Breach.  You agree that upon any breach of this Agreement you will forfeit all amounts paid or owing to you under this Agreement.  Further, you acknowledge that it may be impossible to assess the damages caused by your violation of the terms of Sections 9, 10, 11, and 12 of this Agreement and further agree that any threatened or actual violation or breach of those Sections of this Agreement will constitute immediate and irreparable injury to the Company.  You therefore agree that any such breach of this Agreement is a material breach of this Agreement, and, in addition to any and all other damages and remedies available to the Company upon your breach of this Agreement, the Company shall be entitled to an injunction to prevent you from violating or breaching this Agreement.  You agree that if the Company is successful in whole or part in any legal or equitable action against you under this Agreement, you agree to pay all of the costs, including reasonable attorneys’ fees, incurred by the Company in enforcing the terms of this Agreement.  You also affirm and agree that, consistent with the terms of your Employment Agreement, any and all disputes, claims or causes of action arising from or relating to the enforcement, breach, performance, negotiation, execution or interpretation of this Agreement or the Employment Agreement, your employment with the Company or the termination of such employment, including, but not limited to, all statutory claims, will be resolved pursuant to binding and confidential arbitration under the terms and conditions set forth in the Employment Agreement.
 

19.        Miscellaneous.  This Agreement, including Exhibit A, constitutes the complete, final and exclusive embodiment of the entire agreement between you and the Company with regard to this subject matter.  It is entered into without reliance on any promise or representation, written or oral, other than those expressly contained herein, and it supersedes any other such promises, warranties or representations.  This Agreement may not be modified or amended except in a writing signed by both you and a duly authorized officer of the Company.  This Agreement will bind the heirs, personal representatives, successors and assigns of both you and the Company, and inure to the benefit of both you and the Company, their heirs, successors and assigns.  If any provision of this Agreement is determined to be invalid or unenforceable, in whole or in part, this determination will not affect any other provision of this Agreement and the provision in question will be modified by the court so as to be rendered enforceable.  This Agreement will be deemed to have been entered into and will be construed and enforced in accordance with the laws of the State of California as applied to contracts made and to be performed entirely within such state or commonwealth.
 
If this Agreement is acceptable to you, please sign below and return it to me on or before the date that is twenty-one (21) days after you receive this Agreement (but no earlier than the Separation Date). The Company’s severance offer contained herein will automatically expire if you do not sign and return the fully signed Agreement within this timeframe.
 
[SIGNATURES TO FOLLOW ON NEXT PAGE]
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	Sincerely,
	 

	 
	 
	 

	AMBROS THERAPEUTICS, INC.
	 

	 
	 
	 

	By:
	/s/ Joseph P. Hagan
	 

	 
	Joseph P. Hagan
	 

	 
	Chief Executive Officer
	 

	 
	 
	 

	AGREED AND ACCEPTED:
	 

	 
	 
	 

	/s/ Michael Cruse
	 

	Michael Cruse
	 

	 
	 
	 

	May 31, 2026
	 

	Date
	 



Exhibit A – Confidential Information Agreement


EXHIBIT A
 
EMPLOYEE CONFIDENTIAL INFORMATION
 
AND INVENTIONS ASSIGNMENT AGREEMENT


AMBROS THERAPEUTICS, INC.
AMENDMENT TO SEPARATION AGREEMENT

THIS AMENDMENT TO SEPARATION AGREEMENT (this “Amendment”) is entered into effective as of July 23, 2026 (the “Effective Date”) by and among Ambros Therapeutics, Inc. (the “Company”), and Michael Cruse (“Consultant”).  Capitalized terms used and not otherwise defined herein shall have the respective meanings ascribed to such terms in the Separation Agreement (as defined below), as amended by this Amendment.

WHEREAS, the Company and the Consultant previously entered into that certain Separation Agreement dated as of May 31, 2026 (the “Separation Agreement”), which among other things, provides for Consultant to render the Consulting Services during the Consulting Period; and

WHEREAS, the Company and the Consultant now desire to enter into this Amendment in order to extend the Consulting Period.

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1.            Extension of Consulting Period.

(a)          The reference to “July 31, 2026” in Section 3(d) of the Separation Agreement is hereby amended to state “September 30, 2026”.

(b)        For clarity, while the vesting of Consultant’s Option and/or RSA (as applicable) ceased as of the Separation Date, Consultant will continue to be deemed in Continuous Service (as defined in the Plan) to the Company until the end of the extended Consulting Period and the post-termination exercise period applicable to such Option will not commence until such date.

2.            Miscellaneous.

(a)        Effect of Amendment. Except as specifically amended hereby, the Separation Agreement is hereby ratified and confirmed and shall remain in full force and effect after the Effective Date.  This Amendment shall be binding upon each of the Company and the Consultant and their successors and permitted assigns.

(b)         Governing Law. This Amendment and any controversy arising out of or relating to this Amendment shall be governed by and construed in accordance with the internal laws of the State of California, without regard to conflict of law principles that would result in the application of any law other than the law of the State of California.

(c)        Counterparts. This Amendment may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes.

[Remainder of Page Intentionally Left Blank]


IN WITNESS WHEREOF, the undersigned parties have executed this Amendment as of the Effective Date.
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	COMPANY:

	
	

	
	Ambros Therapeutics, Inc.

	
	

	
	By:
	/s/ Jay Hagan

	
	Name:  Joseph P. Hagan

	
	Title:  Chief Executive Officer

	
	

	
	CONSULTANT:

	
	

	
	Michael Cruse

	
	

	
	By:
	/s/ Michael P. Cruse

	
	Name:  Michael Cruse
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EXHIBIT 10.48

EMPLOYMENT AGREEMENT
 
This EMPLOYMENT AGREEMENT (the “Agreement”) is entered into effective as of the Start Date (as defined below) by and between CRIS CALSADA (the “Executive”) and AMBROS THERAPEUTICS, INC. (the “Company”).
 
The Company desires to employ Executive and, in connection therewith, to compensate Executive for Executive’s  services, performed personally by Executive, to the Company; and
 
Executive wishes to be employed by the Company and provide services to be performed personally by Executive and certain covenants to the Company in return for certain compensation and benefits.
 
Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:
 
1.          EMPLOYMENT BY THE COMPANY.
 
1.1        Position.  Subject to the terms set forth herein, the Company agrees to employ Executive initially in the position of Chief Financial Officer, and Executive hereby accepts such employment.
 
1.2          Effectiveness of Agreement and Start Date.  Executive’s employment with the Company shall commence on April 20, 2026 or such other date mutually agreed to in writing by Executive and the Company (the “Start Date”). In the event that Executive does not commence employment with the Company under this Agreement, the Company shall have no obligation to provide Executive with compensation and benefits (including, but not limited to, the “Severance Benefits” and “Change in Control Severance Benefits” stated in Section 6.1, 6.2 or 6.3).
 
1.3          Duties.  Executive will initially report to the Company’s Chief Executive Officer (the “CEO”), performing such duties as are normally associated with Executive’s position and such duties as are assigned to Executive from time to time, subject to the oversight and direction of the CEO or his designee.  During the term of Executive’s employment with the Company, Executive will devote Executive’s best efforts and substantially all of Executive’s business time and attention to the business of the Company.  Executive shall perform Executive’s duties under this Agreement principally from Executive’s home office or, once the Company has established a permanent office location in San Diego, California, at the Company’s office in San Diego, California, or, from time to time, the Company’s office in Orange County, California.  In addition, Executive shall make such business trips to such places as may be necessary or advisable for the efficient operations of the Company. During Executive’s employment with the Company, Executive will not change the state where Executive is primarily working for the Company or resides, without prior written approval from the Company of such change, other than in the case of any such change requested or required of Executive by the Company.


1.4       Company Policies and Benefits.  The employment relationship between the parties shall be subject to the Company’s personnel policies and procedures as they may be established, interpreted, adopted, revised or deleted from time to time in the Company’s sole discretion.  Executive will be eligible to participate on the same basis as similarly-situated Executives in the Company’s benefit plans in effect from time to time during Executive’s employment.  The Company reserves the right to change, alter, or terminate any benefit plan in its sole discretion. Notwithstanding the foregoing, in the event that the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control.

2.          COMPENSATION.
 
2.1        Salary.  Executive shall receive for Executive’s services to be rendered under this Agreement an initial base salary of $445,000 on an annualized basis, subject to review and adjustment by the Company in its sole discretion, and payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Base Salary”).
 
2.2         Annual Discretionary Bonus.  Beginning as of the Start Date, Executive will be eligible to be awarded a discretionary annual cash bonus with a target of 40% of Executive’s then-current Base Salary, subject to review and adjustment from time to time by the Company in its sole discretion, payable subject to standard federal and state payroll deductions and withholding requirements in accordance with the Company’s standard payroll practices (“Target Bonus”).    Whether or not Executive is awarded any bonus will be dependent upon (a) the actual achievement by Executive and the Company of the applicable individual and corporate performance goals, as determined by the Company’s Board of Directors (the “Board”), or a committee thereof, in its sole discretion, and (b) Executive’s continuous performance of services to the Company through the date any such bonus is paid.  The bonus may be greater or lesser than the Target Bonus and may be zero.   In the event Executive’s Base Salary is increased during an applicable bonus year, any bonus Executive is eligible to receive for that year (as a percentage of Executive’s Base Salary) will be calculated such that the modified Base Salary rate only applies to the period of time from the effective date of the Base Salary adjustment through the end of the applicable bonus year (and the prior Base Salary rate applies to the period before the Base Salary adjustment).  The Board will determine in its sole discretion the extent to which Executive has achieved the performance goals upon which the bonus is based and the amount of the bonus, if any. Any bonus earned under this Section 2.2 shall be paid to Executive no later than March 15 of the calendar year following the year for which the bonus is awarded.
 
2.3        Equity Awards.  Subject to approval of the Board, as soon as practicable following the Start Date, the Executive shall be granted an option to purchase 450,000 shares of the Company’s common stock (the “Initial Option Grant”) under and subject to the terms of the Company’s 2024 Equity Incentive Plan, as amended (the “Plan”). The Initial Option Grant shall have an exercise price per share equal to the fair market value of the Company’s common stock as of the date of grant, as determined in good faith by the Board. One-fourth of the shares subject to the Initial Option Grant shall vest on the first anniversary of the Start Date and the balance of the shares shall vest in a series of 36 successive equal monthly installments thereafter, subject to Executive’s Continuous Service (as defined in the Plan) as of each such vesting date. Executive hereby acknowledges that, except as otherwise set forth in Section 6 below, the Initial Option Grant, as well as any other future equity grants issued by the Company to Executive will continue to be governed by the terms of the Plan and other applicable award agreement documents.  The parties acknowledge that service as a consultant, employee, or member of the Board is and will be deemed to be “Continuous Service” (as defined in the Plan) for purposes of vesting under the Plan.
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2.4          Expense Reimbursement.  The Company will reimburse Executive for reasonable business expenses in accordance with the Company’s standard expense reimbursement policy, as the same may be modified by the Board from time to time.  The Company shall reimburse Executive for all customary and appropriate business-related expenses actually incurred and documented in accordance with Company policy, as in effect from time to time, including any out-of-pocket costs relating to Executive’s travel to and from Orange County, California (including food, lodging and ground transportation).  For the avoidance of doubt, to the extent that any reimbursements payable to Executive are subject to the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”): (a) any such reimbursements will be paid no later than December 31 of the year following the year in which the expense was incurred, (b) the amount of expenses reimbursed in one year will not affect the amount eligible for reimbursement in any subsequent year, and (c) the right to reimbursement under this Agreement will not be subject to liquidation or exchange for another benefit.
 
3.          CONFIDENTIAL INFORMATION, INVENTIONS, NON-COMPETITION AND NON-SOLICITATION OBLIGATIONS.  As a condition of employment, Executive agrees to execute and abide by the Employee Confidential Information and Inventions Assignment Agreement attached as Exhibit A (“Confidential Information Agreement”), which may be amended by the parties from time to time without regard to this Agreement.  The Confidential Information Agreement contains provisions that are intended by the parties to survive and do survive termination of this Agreement.
 
4.          OUTSIDE ACTIVITIES DURING EMPLOYMENT.  Except with the prior written consent of the Company’s CEO, Executive will not, while employed by the Company, undertake or engage in any other employment, consulting, occupation or business enterprise that would interfere with Executive’s responsibilities and the performance of Executive’s duties hereunder, except for (i) reasonable time devoted to volunteer services for or on behalf of such religious, educational, non-profit and/or other charitable organization as Executive may wish to serve, (ii) reasonable time devoted to activities in the non-profit and business communities consistent with Executive’s duties, (iii) reasonable time acting as a part-time advisor to a maximum of two (2) other companies as may be specifically approved in writing by the Company’s CEO, which companies will initially consist of [***], and (iv) such other activities as may be specifically approved in writing by the Company’s CEO. This restriction shall not, however, preclude Executive (i) from owning less than one percent (1%) of the total outstanding shares of a publicly-traded company or (ii) from employment or service in any capacity with Affiliates of the Company.  As used in this Agreement, “Affiliates” means an entity under common management or control with the Company.  Executive agrees to promptly disclose to the CEO his/her involvement in any activities contemplated by this Section 4.
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5.           NO CONFLICT WITH EXISTING OBLIGATIONS.  Executive represents that Executive’s performance of all the terms of this Agreement and service as an executive of the Company do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including agreements or obligations Executive may have with prior employers or entities for which Executive has provided services.  Executive has not entered into, and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.
 
6.          TERMINATION OF EMPLOYMENT. The parties acknowledge that Executive’s employment relationship with the Company will at all times be at-will.  Either Executive or the Company may terminate the employment relationship for any reason whatsoever at any time, with or without cause or advance notice.  The provisions in this Section govern the amount of compensation, if any, to be provided to Executive upon termination of employment and do not alter this at-will status.
 
6.1          Termination by the Company without Cause (not in connection with a Change in Control).
 
(a)          The Company shall have the right to terminate Executive’s employment with the Company pursuant to this Section 6.1 at any time without “Cause” (as defined below) by giving notice as described in Section 7.1 of this Agreement.  A termination pursuant to Sections 6.5 or 6.6 below is not a termination without Cause for purposes of receiving the benefits described in this Section 6.1.
 
(b)          If the Company terminates Executive’s employment at any time without Cause, then Executive shall be entitled to receive the Accrued Obligations (as defined below), and provided that such termination constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”) and subject to Executive’s compliance with the obligations in Section 6.1(c) below, Executive shall also be eligible to receive the following severance benefits (the “Severance Benefits”):
 
(i)          The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for nine (9) months, plus (B) 75% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum on the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)        If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of  the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) twelve (12) months following the Separation from Service; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “COBRA Payment Period”).  To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the COBRA Payment Period (the “Special COBRA Payments”).  The Company may also in its discretion pay the Special COBRA Payments for the remainder of the COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments. Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)        Effective as of the date of termination hereunder, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the termination date and which are scheduled to vest and become exercisable under a time-based schedule shall be modified so that any unvested shares scheduled to vest during the nine (9) month period following Executive’s termination date shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following Executive’s termination date).
 
(c)          Executive will be paid all of the Accrued Obligations on the Company’s first payroll date after Executive’s date of termination from employment or earlier if required by law. Executive shall receive the Severance Benefits pursuant to Section 6.1(b) of this Agreement if: (i) by the sixtieth (60th) day following the date of Executive’s Separation from Service, Executive has signed and delivered to the Company a separation agreement containing (among other terms) an effective, general release of claims in favor of the Company and its affiliates and representatives, in a form presented by the Company (the “Release”) and which cannot be revoked in whole or part by such date (the date that the Release can no longer be revoked is referred to as the “Release Effective Date”); (ii) if Executive holds any other positions with the Company or any Affiliate, including a position on the Board, Executive resigns such position(s) to be effective no later than the date of Executive’s termination date (or such other date as requested by the Board); (iii) Executive returns all Company property; (iv) Executive is in compliance with his/her post-termination obligations under this Agreement and the Proprietary Information Agreement when any such Severance Benefits are due and payable; and (v) Executive complies with the terms of the Release, including without limitation any mutual non-disparagement and confidentiality provisions contained in the Release.  To the extent that any of the Severance Benefits are deferred compensation under Section 409A of the Code, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the payment of the Severance Benefits will not be made or begin until the later calendar year.
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(d)          For purposes of this Agreement, “Accrued Obligations” are (i) Executive’s accrued but unpaid salary through the date of termination, (ii) Executive’s accrued but unused vacation time through the date of termination, (iii) any unreimbursed business expenses incurred by Executive payable in accordance with the Company’s standard expense reimbursement policies, and (iv) benefits owed to Executive under any qualified retirement plan or health and welfare benefit plan in which Executive was a participant in accordance with applicable law and the provisions of such plan.
 
(e)           The Severance Benefits provided to Executive pursuant to this Section 6.1 are in lieu of, and not in addition to, any benefits to which Executive may otherwise be entitled under any Company severance plan, policy or program.
 
(f)          Any damages caused by the termination of Executive’s employment without Cause would be difficult to ascertain; therefore, the Severance Benefits for which Executive is eligible pursuant to Section 6.1(b) above in exchange for the Release is agreed to by the parties as liquidated damages, to serve as full compensation, and not a penalty.
 
(g)           For purposes of this Agreement, the term “Change in Control” shall have the meaning set forth in the Plan.
 
6.2          Resignation by Executive for Good Reason (not in connection with a Change in Control).
 
(a)        Provided Executive has not previously been notified of the Company’s intention to terminate Executive’s employment, Executive may resign from  employment with the Company for Good Reason (as defined in Section 6.2(b) below).
 
(b)          “Good Reason” for purposes of this Agreement shall mean the occurrence of any of the following conditions without Executive’s consent, after Executive’s provision of written notice to the Company of the existence of such condition (which notice must be provided as described in Section 7.1 within thirty (30) days of the initial existence of the condition and must specify the particular condition in reasonable detail), provided that the Company has not first provided notice to Executive of its intent to terminate Executive’s employment:  (i) a material reduction in Executive’s duties, responsibilities or authorities; (ii) a material (greater than 10%) reduction by the Company of Executive’s Base Salary (except in the case of either an across-the-board reduction in salaries or a temporary reduction due to financial exigency, in either case, not to exceed six (6) months); (iii) the relocation by the Company of Executive’s principal place of employment by fifty (50) or more miles from Executive’s then-current principal place of employment; or (iv) the Company requiring Executive to violate applicable law or established professional ethics rules in the performance of Executive’s duties hereunder.  Notwithstanding the foregoing, Good Reason shall only exist if the Company is provided a thirty (30) day period to cure the event or condition giving rise to Good Reason, and it fails to do so within that cure period (and, additionally, Executive must resign for such Good Reason condition by giving notice as described in Section 7.1 within thirty (30) days after the period for curing the violation or condition has ended).
 
(c)          In the event Executive resigns for Good Reason from Executive’s employment, then Executive shall be entitled to the Accrued Obligations and, provided such resignation constitutes a Separation from Service, and Executive complies with the obligations in Section 6.1(c) of this Agreement (including the requirement to provide an effective Release), Executive shall also be eligible to receive the same Severance Benefits as described in Section 6.1 and on the same conditions as if Executive had been terminated by the Company without Cause.
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6.3        Termination by the Company without Cause or Resignation by Executive for Good Reason in Connection with a Change in Control.
 
(a)          In the event that the Company terminates Executive’s employment without Cause (as defined below) or Executive resigns for Good Reason within three (3) months before or twelve (12) months following the effective date of a Change in Control (“Change in Control Termination Date”), then Executive shall be entitled to the Accrued Obligations and, subject to Executive’s compliance with Section 6.1(c), including but not limited to the Release requirement and Executive’s continued compliance with Executive’s obligations to the Company under Executive’s Confidential Information Agreement, then Executive will be eligible for the following “Change in Control Severance Benefits:”
 
(i)          The Company will pay Executive an amount equal to the sum of (A) Executive’s then current Base Salary for twelve (12) months, plus (B) 100% of Executive’s Target Bonus for the year in which Executive’s termination hereunder occurs, less all applicable withholdings and deductions, in a lump sum payment upon the Company’s second regularly-scheduled payroll date following the Release Effective Date (as defined below).
 
(ii)        If Executive timely elects continued coverage under COBRA for Executive and Executive’s dependents under the Company’s group health plans following such termination, then the Company shall reimburse Executive for the cost of the COBRA premiums necessary to continue Executive’s and his/her covered dependents’ health insurance coverage in effect on the termination date until the earliest of: (i) eighteen (18) months following the Change in Control Termination Date; (ii) the date when Executive becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment; or (iii) the date Executive ceases to be eligible for COBRA continuation coverage for any reason, including plan termination (such period from the termination date through the earlier of (i)-(iii), (the “CIC COBRA Payment Period”). To receive this reimbursement, Executive will be required to remit timely payment of each COBRA premium during the CIC COBRA Payment Period to the Company or its designee and present proof of payment within ten (10) days. The Company will then process the reimbursement to Executive in accordance with its ordinary expense reimbursement policies. Notwithstanding the foregoing, the Company may in its discretion pay COBRA premiums directly to the applicable carrier or pay Executive on the last day of each remaining month of the CIC COBRA Payment Period, a fully taxable cash payment equal to the COBRA premium for such month, subject to applicable tax withholding, for the remainder of the CIC COBRA Payment Period (the “Special CIC COBRA Payments”).  The Company may also in its discretion pay the Special CIC COBRA Payments for the remainder of the CIC COBRA Payment Period in one fully taxable lump sum as opposed to monthly installments.  Nothing in this Agreement shall deprive Executive of his/her rights under COBRA or ERISA for benefits under plans and policies arising under his/her employment by the Company.
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(iii)         Effective as of Executive’s Change in Control Termination Date, and provided that Company equity awards have been continued, assumed or substituted for by the Company and/or the acquiror (or any affiliate of the acquiror) in connection with such Change in Control transaction, the vesting and exercisability of all outstanding unvested Company equity awards that are held by Executive as of immediately prior to the Change in Control Termination Date and which are scheduled to vest and become exercisable under a time-based or performance based schedule shall be deemed immediately vested and exercisable as of Executive’s termination date (and, for clarity, if any unvested equity award is in the form of restricted stock where the unvested shares are subject to a share reacquisition or repurchase right on behalf of the Company upon Executive’s termination from employment or service (e.g., at the lower of the stock’s fair market value or the original purchase price), such unvested share reacquisition or repurchase right will lapse as to the shares of stock that otherwise are scheduled or are eligible to vest following the Change in Control Termination Date).
 
6.4          Termination by the Company for Cause.
 
(a)           The Company shall have the right to terminate Executive’s employment with the Company at any time for Cause by giving notice as described in Section 7.1 of this Agreement.
 
(b)          “Cause” for purposes of this Agreement shall mean that the Company has determined in its sole discretion that Executive has engaged in any of the following: (i) a material breach of any covenant or condition under this Agreement or any other agreement between the Company and Executive; (ii) any act constituting dishonesty, fraud, immoral or disreputable conduct which causes or is reasonably likely to cause material harm to the Company, its business or its reputation; (iii) any conduct which constitutes a felony under applicable law; (iv) material violation of any Company policy or any act of misconduct; (v) repeated refusal to follow or implement a clear reasonable and lawful directive of Company; (vi) negligence or incompetence in the performance of Executive’s duties or failure to perform such duties in a manner satisfactory to the Company after the expiration of thirty (30) days without cure, to the extent curable, after written notice of such failure; (vii) failure to pass to the satisfaction of the Company, a preliminary background check or failure to submit proof of legal eligibility to work in the United States; or (viii) breach of fiduciary duty.
 
(c)         In the event Executive’s employment is terminated at any time for Cause, Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
6.5          Resignation by Executive (other than for Good Reason).
 
(a)           Executive may resign from Executive’s employment with the Company at any time by giving notice as described in Section 7.1.
 
(b)        In the event Executive resigns from Executive’s employment with the Company (other than for Good Reason), Executive will not receive Severance Benefits, Change in Control Severance Benefits, or any other compensation or benefits, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
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6.6          Termination by Virtue of Death or Disability of Executive.
 
(a)           In the event of Executive’s death while employed pursuant to this Agreement, all obligations of the parties hereunder shall terminate immediately, and the Company shall, pursuant to the Company’s standard payroll policies, provide to Executive’s legal representatives all Accrued Obligations.
 
(b)         Subject to applicable state and federal law, the Company shall at all times have the right, upon written notice to Executive, to terminate this Agreement based on Executive’s Disability.  Termination by the Company of Executive’s employment based on “Disability” shall mean termination because Executive is unable due to a physical or mental condition to perform the essential functions of Executive’s position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or based on the written certification by two licensed physicians of the likely continuation of such condition for such period.  This definition shall be interpreted and applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, and other applicable law. In the event Executive’s employment is terminated based on Executive’s Disability, Executive will not receive the Severance Benefits, Change in Control Severance Benefits, or any other severance compensation or benefit, except that, pursuant to the Company’s standard payroll policies, the Company shall provide to Executive the Accrued Obligations.
 
6.7         Application of Section 409A. It is intended that all of the severance payments payable under this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Code and the regulations and other guidance thereunder and any state law of similar effect (collectively, “Section 409A”) provided under Treasury Regulations Sections 1.409A-1(b)(4) and 1.409A-1(b)(9), and this Agreement will be construed in a manner that complies with Section 409A.  If not so exempt, this Agreement (and any definitions hereunder) will be construed in a manner that complies with Section 409A, and incorporates by reference all required definitions and payment terms.  No severance payments will be made under this Agreement unless Executive’s termination of employment constitutes a “separation from service” (as defined under Treasury Regulation Section 1.409A-1(h)).  For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations Section 1.409A-2(b)(2)(iii)), Executive’s right to receive any installment payments under this Agreement (whether severance payments or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment.  To the extent that any severance payments are deferred compensation under Section 409A, and are not otherwise exempt from the application of Section 409A, then, if the period during which Executive may consider and sign the Release spans two calendar years, the severance payments will not begin until the second calendar year. If the Company determines that the Severance Benefits or Change in Control Severance Benefits provided under this Agreement constitutes “deferred compensation” under Section 409A and if Executive is a “specified Executive” of the Company, as such term is defined in Section 409A(a)(2)(B)(i) of the Code at the time of Executive’s Separation from Service, then, solely to the extent necessary to avoid the incurrence of the adverse personal tax consequences under Section 409A, the timing of the Severance will be delayed as follows: on the earlier to occur of (a) the date that is six months and one day after Executive’s Separation from Service, and (b) the date of Executive’s death (such earlier date, the “Delayed Initial Payment Date”), the Company will (i) pay to Executive a lump sum amount equal to the sum of the Severance Benefits or Change in Control Severance Benefits that Executive would otherwise have received through the Delayed Initial Payment Date if the commencement of the payment of the Severance Benefits or Change in Control Severance Benefits had not been delayed pursuant to this Section 6.7 and (ii) commence paying the balance of the Severance Benefits or Change in Control Severance Benefits in accordance with the applicable payment schedule set forth in Section 6.1. No interest shall be due on any amounts deferred pursuant to this Section 6.7.
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6.8          Notice; Effective Date of Termination. 
 
(a)           Termination of Executive’s employment pursuant to this Agreement shall be effective on the earliest of:
 
(i)          immediately after the Company gives notice to Executive of Executive’s termination, with or without Cause, unless pursuant to Section 6.4(b)(vi) in which case thirty (30) days after notice if not cured or unless the Company specifies a later date, in which case, termination shall be effective as of such later date;
 
(ii)          immediately upon Executive’s death;
 
(iii)      ten (10) days after the Company gives notice to Executive of Executive’s termination on account of Executive’s Disability, unless the Company specifies a later date, in which case, termination shall be effective as of such later date, provided that Executive has not returned to the full-time performance of Executive’s  duties prior to such date;
 
(iv)         ten (10) days after Executive gives written notice to the Company of Executive’s resignation not for Good Reason, provided that the Company may set a termination date at any time between the date of notice and the date of resignation, in which case Executive’s  resignation shall be effective as of such other date.  Executive will receive compensation through any required notice period; or
 
(v)          for a termination for Good Reason under Section 6.2(b), immediately upon Executive’s full satisfaction of the requirements of Section 6.2(b).
 
(b)          In the event notice of a termination under subsections (a)(i) and (iii) is given orally, at the other party’s request, the party giving notice must provide written confirmation of such notice within five (5) business days of the request in compliance with the requirement of Section 7.1 below.  In the event of a termination for Cause, written confirmation shall specify the subsection(s) of the definition of Cause relied on to support the decision to terminate.
 
6.9         Cooperation With Company After Termination of Employment. Following termination of Executive’s employment for any reason, Executive shall fully cooperate with the Company in all matters relating to the winding up of Executive’s pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any such pending work to such other executives as may be designated by the Company.  The Company will reimburse Executive for reasonable out-of-pocket expenses Executive incurs in connection with any such cooperation (excluding forgone wages, salary, or other compensation) and will make reasonable efforts to accommodate Executive’s scheduling needs.  The Parties further agree that no cooperation under this Section 6.9 shall be required after the six (6)-month anniversary of Executive’s termination date and any cooperation hereunder in excess of ten (10) hours per month after the one (1)-month anniversary of Executive’s termination date shall be compensated at an hourly cash rate to be agreed upon by Executive and the Company after the termination date.
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6.10        Excise Tax Adjustment.
 
(a)           If any payment or benefit Executive will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this Section, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount.  The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax, or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state, and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax.  If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for Executive.  If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”).
 
(b)         Notwithstanding any provision of this Section 6.10 to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (A) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for Executive as determined on an after-tax basis; (B) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause) shall be reduced (or eliminated) before Payments that are not contingent on future events; and (C) as a third priority, Payments that are “deferred compensation” within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A.
 
(c)          Unless Executive and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations.  If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity, or group effecting the Change in Control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 6.10.  The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder.  The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to Executive and the Company within fifteen (15) calendar days after the date on which Executive’s right to a 280G Payment becomes reasonably likely to occur (if requested at that time by Executive or the Company) or such other time as requested by Executive or the Company.
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(d)          If Executive receives a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 6.10(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, Executive agrees to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 6.10(a)) so that no portion of the remaining Payment is subject to the Excise Tax.  For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 6.10(a), Executive shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.
 
7.           GENERAL PROVISIONS.
 
7.1          Notices.  Any notices required hereunder to be in writing shall be deemed effectively given: (a) upon personal delivery to the party to be notified, (b) when sent by electronic mail or confirmed facsimile if sent during normal business hours of the recipient, and if not, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next-day delivery, with written verification of receipt.  All communications shall be sent to the Company at its primary office location and to Executive at Executive’s address as listed on the Company payroll or to Executive’s Company-issued email address or Executive’s email address as listed in Company records, or at such other address as the Company or Executive may designate by ten (10) days’ advance written notice to the other.
 
7.2          Severability.  Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or unenforceability will not affect any other provision or any other jurisdiction, but this Agreement will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provisions had never been contained herein.
 
7.3        Survival.  Provisions of this Agreement which by their terms must survive the termination of this Agreement in order to effectuate the intent of the parties will survive any such termination, whether by expiration of the term, termination of Executive’s employment, or otherwise, for such period as may be appropriate under the circumstances.
 
7.4          Waiver.  If either party should waive any breach of any provisions of this Agreement, it shall not thereby be deemed to have waived any preceding or succeeding breach of the same or any other provision of this Agreement.
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7.5          Complete Agreement.  This Agreement constitutes the entire agreement between Executive and the Company with regard to the subject matter hereof.  This Agreement is the complete, final, and exclusive embodiment of their agreement with regard to this subject matter and supersedes any prior oral discussions or written communications and agreements.  This Agreement is entered into without reliance on any promise or representation other than those expressly contained herein, and it cannot be modified or amended except in writing signed by Executive and an authorized officer of the Company.  The parties will enter into a separate Confidential Information Agreement and may enter into separate agreements related to equity.  These separate agreements govern other aspects of the relationship between the parties, have or may have provisions that survive termination of Executive’s employment under this Agreement, may be amended or superseded by the parties without regard to this Agreement and are enforceable according to their terms without regard to the enforcement provision of this Agreement.
 
7.6          Counterparts.  This Agreement may be executed in separate counterparts, any one of which need not contain signatures of more than one party, but all of which taken together will constitute one and the same Agreement.
 
7.7          Headings.  The headings of the sections hereof are inserted for convenience only and shall not be deemed to constitute a part hereof nor to affect the meaning thereof.
 
7.8         Successors and Assigns.  The Company shall assign this Agreement and its rights and obligations hereunder in whole, but not in part, to any Company or other entity with or into which the Company may hereafter merge or consolidate or to which the Company may transfer all or substantially all of its assets, if in any such case said Company or other entity shall by operation of law or expressly in writing assume all obligations of the Company hereunder as fully as if it had been originally made a party hereto, but may not otherwise assign this Agreement or its rights and obligations hereunder.  The Executive may not assign or transfer this Agreement or any rights or obligations hereunder, other than to the Executive’s estate upon Executive’s death.
 
7.9          Choice of Law.  All questions concerning the construction, validity and interpretation of this Agreement will be governed by the laws of the State of California.
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7.10      Resolution of Disputes.  To ensure the rapid and economical resolution of disputes that may arise in connection with Executive’s continued employment with the Company, Executive and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this Agreement, Executive’s employment with the Company, or the termination of Executive’s employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted by JAMS or its successor, under JAMS’ then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web addresses: (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/). Executive acknowledges that by agreeing to this arbitration procedure, both Executive and the Company waive the right to resolve any such dispute through a trial by jury or judge or administrative proceeding.  In addition, all claims, disputes, or causes of action under this Section, whether by Executive or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity.  The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding.  To the extent that the preceding sentences regarding class claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class shall proceed in a court of law rather than by arbitration.  This Section shall not apply to any action or claim that cannot be subject to mandatory arbitration as a matter of law, including, without limitation, claims brought pursuant to the California Private Attorneys General Act of 2004, as amended, the California Fair Employment and Housing Act, as amended, and the California Labor Code, as amended, or claims alleging sexual harassment or a nonconsensual sexual action or sexual contact, to the extent such claims are not permitted by applicable law(s) to be submitted to mandatory arbitration and the applicable law(s) are not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”).  In the event Executive intends to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration.  Executive will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this Agreement shall be decided by the arbitrator.  Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator.  The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that Executive or the Company would be entitled to seek in a court of law. Executive and the Company shall equally share all JAMS’ arbitration fees, or such fees shall be paid in such other manner to the extent required by, and in accordance with, applicable law to effectuate Executive’s and the Company’s agreement to arbitrate.  To the extent JAMS does not collect or Executive otherwise does not pay to JAMS an equal share of all JAMS’ arbitration fees for any reason, and the Company pays JAMS Executive’s share, Executive acknowledges and agrees that the Company shall be entitled to recover from Executive half of the JAMS arbitration fees invoiced to the parties (less any amounts Executive paid to JAMS) in a federal or state court of competent jurisdiction.  Each party is responsible for its own attorneys’ fees, except as expressly set forth in the Confidential Information Agreement. Nothing in this Agreement is intended to prevent either Executive or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration.  Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction.

[SIGNATURES TO FOLLOW ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties have executed this Employment Agreement on the day and year first written above.
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	AMBROS THERAPEUTICS, INC.

	 
	 
	 

	 
	By:
	/s/ Joseph P. Hagan

	 
	
	Joseph P. Hagan

	 
	
	Chief Executive Officer

	 
	 
	 

	 
	Executive:

	 
	 

	 
	/s/ Cris Calsada

	 
	Cris Calsada

	 
	 
	 

	 
	April 27, 2026
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EXHIBIT 10.49
 
AMBROS THERAPEUTICS, INC.

CONSULTING AGREEMENT

EFFECTIVE DATE: OCTOBER 7, 2024
 
This Consulting Agreement (the “Agreement”) is made as of the Effective Date set forth above by and between Ambros Therapeutics, Inc., a Delaware corporation (“Client”) and the consultant named on the signature page hereto (“Consultant”).
 
1.          Engagement of Services. Client may issue Project Assignments to Consultant in the form attached to this Agreement as Exhibit A (each, a “Project Assignment”). Subject to the terms of this Agreement, Consultant will render the services set forth in Project Assignment(s), accepted by Consultant (the “Services”) by the completion dates set forth therein. Except as otherwise provided in the applicable Project Assignment, Consultant will be free of control and direction from the Client (other than general oversight and control over the results of the Services), and will have exclusive control over the manner and means of performing the Services, including the choice of place and time. Consultant will provide, at Consultant’s own expense, a place of work and all equipment, tools and other materials necessary to complete the Services; however, to the extent necessary to facilitate performance of the Services, Client may, in its discretion, make certain of its equipment or facilities available to Consultant at Consultant’s request. While on the Client’s premises, Consultant agrees to comply with Client’s then-current access rules and procedures, including those related to safety, security and confidentiality. Consultant agrees and acknowledges that Consultant has no expectation of privacy with respect to Client’s telecommunications, networking or information processing systems (including stored computer files, email messages and voice messages) and that Consultant’s activities, including the sending or receiving of any files or messages, on or using those systems may be monitored, and the contents of such files and messages may be reviewed and disclosed, at any time, without notice.
 
2.        Compensation. Client will pay Consultant the fee set forth in each Project Assignment for Services rendered pursuant to this Agreement as Consultant’s sole compensation for such Services. Consultant will be reimbursed only for expenses that are expressly provided for in a Project Assignment or that have been approved in advance in writing by Client, provided Consultant has furnished such documentation for authorized expenses as Client may reasonably request. Payment of Consultant’s fees and expenses will be in accordance with the applicable Project Assignment. Upon termination of this Agreement for any reason, Consultant will be paid fees on the basis stated in the Project Assignment(s) for work that has been completed. Unless otherwise provided in a Project Assignment, payment to Consultant of undisputed fees will be due 30 days following Client’s receipt of an invoice that contains accurate records of the work performed that are sufficient to substantiate the invoiced fees.
 
3.          Ownership of Work Product. Consultant hereby irrevocably assigns to Client all right, title and interest worldwide in and to any deliverables specified in a Project Assignment and to any ideas, concepts, processes, discoveries, inventions, developments, formulae, information, materials, improvements, designs, artwork, content, software programs, other works of authorship, and any other work product created, conceived or developed by Consultant (whether alone or jointly with others) for Client during or before the term of this Agreement, including all copyrights, patents, trademarks, trade secrets, and other intellectual property rights therein (including all rights to priority and rights to file patent applications and/or registered designs) (collectively, the “Work Product”). Consultant retains no rights to use the Work Product and agrees not to challenge the validity of Client’s ownership of, or intellectual property rights in, the Work Product. Consultant agrees to execute, at Client’s request and expense, all documents and other instruments necessary or desirable to confirm such assignment, including without limitation, any copyright assignment or patent assignment provided by the Client. Consultant hereby irrevocably appoints Client as Consultant’s attorney-in-fact for the purpose of executing such documents on Consultant’s behalf, which appointment is coupled with an interest. At Client’s request, Consultant will promptly record any such patent assignment with the United States Patent and Trademark Office. Client will reimburse Consultant for any reasonable out-of-pocket expenses actually incurred by Consultant in fulfilling its obligations under this section. Consultant will deliver each item of Work Product specified in each Project Assignment and disclose promptly in writing to Client all other Work Product.
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4.          Other Rights. If Consultant has any rights, including without limitation “artist’s rights” or “moral rights,” in the Work Product that cannot be assigned, Consultant hereby unconditionally and irrevocably grants to Client an exclusive (even as to Consultant), worldwide, fully paid and royalty-free, irrevocable, perpetual license, with rights to sublicense through multiple tiers of sublicensees, to use, reproduce, distribute, create derivative works of, publicly perform and publicly display the Work Product in any medium or format, whether now known or later developed. In the event that Consultant has any rights in the Work Product that cannot be assigned or licensed, Consultant unconditionally and irrevocably waives the enforcement of such rights, and all claims and causes of action of any kind against Client or Client’s customers and channel partners.
 
5.          License to Preexisting IP. Consultant agrees not to use or incorporate into Work Product any intellectual property developed by any third party or by Consultant other than in the course of performing services for Client (“Preexisting IP”) unless the Preexisting IP has been specifically identified and described in the applicable Project Assignment. In the event Consultant uses or incorporates Preexisting IP into Work Product, Consultant hereby grants to Client a non-exclusive, worldwide, fully-paid and royalty-free, irrevocable, perpetual license, with the right to sublicense through multiple tiers of sublicensees, to use, reproduce, distribute, digitally transmit, create derivative works of, publicly perform and publicly display in any medium or format, whether now known or later developed, such Preexisting IP incorporated or used in Work Product.
 
6.         Representations and Warranties. Consultant represents and warrants that: (a) the Services will be performed in a professional manner and in accordance with the industry standards and the Work Product will comply with the requirements and specifications set forth in the applicable Project Assignment, (b) the Work Product will be an original work of Consultant, (c) Consultant has the right and unrestricted ability to assign the ownership of Work Product to Client as set forth in Section 3 (including without limitation the right to assign the ownership of any Work Product created by Consultant’s employees or contractors), (d) neither the Work Product nor any element thereof will infringe upon or misappropriate any copyright, patent, trademark, trade secret, right of publicity or privacy, or any other proprietary right of any person, whether contractual, statutory or common law, (e) Consultant has an unqualified right to grant to Client the license to Preexisting IP set forth in Section 5, (f) none of the Work Product incorporates any software code licensed under the GNU General Public License, Lesser General Public License, Affero General Public License, “copyleft” license or any other license that, by its terms, requires or conditions the use or distribution of such code on the disclosure, licensing, or distribution of any source code owned or licensed by Client, except as expressly agreed by the Client in writing, and (g) Consultant will comply with all applicable federal, state, local and foreign laws governing self-employed individuals, including laws requiring the payment of taxes, such as income and employment taxes, and social security, disability, and other contributions. Consultant further represents and warrants that Consultant is self-employed in an independently established trade, occupation, or business; maintains and operates a business that is separate and independent from Client’s business; holds themself out to the public as independently competent and available to provide applicable services similar to the Services; has obtained and/or expects to obtain clients or customers other than Client for whom Consultant performs services; and will perform work for Client that Consultant understands is outside the usual course of Client’s business. Consultant agrees to indemnify and hold Client harmless from any and all damages, costs, claims, expenses or other liability (including reasonable attorneys’ fees) arising from or relating to the breach or alleged breach by Consultant of this Agreement, including any of the representations and warranties set forth in this Section 6.
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7.          b. Consultant’s relationship with Client is that of an independent contractor, and nothing in this Agreement is intended to, or should be construed to, create a partnership, agency, joint venture or employment relationship between Client and any of Consultant’s employees or agents. Consultant is not authorized to make any representation, contract or commitment on behalf of Client. Consultant (if Consultant is an individual) and Consultant’s employees will not be entitled to any of the benefits that Client may make available to its employees, including, but not limited to, group health or life insurance, profit-sharing or retirement benefits. Because Consultant is an independent contractor, Client will not withhold or make payments for social security, make unemployment insurance or disability insurance contributions, or obtain workers’ compensation insurance on behalf of Consultant. Consultant is solely responsible for, and will file, on a timely basis, all tax returns and payments required to be filed with, or made to, any federal, state or local tax authority with respect to the performance of Services and receipt of fees under this Agreement. Consultant is solely responsible for, and must maintain adequate records of, expenses incurred in the course of performing Services under this Agreement. No part of Consultant’s compensation will be subject to withholding by Client for the payment of any social security, federal, state or any other employee payroll taxes. Client will regularly report amounts paid to Consultant by filing Form 1099-NEC with the Internal Revenue Service as required by law. If, notwithstanding the foregoing, Consultant is reclassified as an employee of Client, or any affiliate of Client, by the U.S. Internal Revenue Service, the U.S. Department of Labor, or any other federal or state or foreign agency as the result of any administrative or judicial proceeding, Consultant agrees that Consultant will not, as the result of such reclassification, be entitled to or eligible for, on either a prospective or retrospective basis, any employee benefits under any plans or programs established or maintained by Client.
 
8.          Confidential Information. During the term of this Agreement and thereafter Consultant (i) will not use or permit the use of Client’s Confidential Information in any manner or for any purpose not expressly set forth in this Agreement, (ii) will hold such Confidential Information in confidence and protect it from unauthorized use and disclosure, and (iii) will not disclose such Confidential Information to any third parties except as set forth in this section and in Section 9 below. Consultant will protect Client’s Confidential Information from accidental loss and unauthorized use, access or disclosure in the same manner as Consultant protects its own confidential information of a similar nature, but in no event will it exercise less than reasonable care. Notwithstanding the foregoing or anything to the contrary in this Agreement or any other agreement between Client and Consultant, nothing in this Agreement shall limit Consultant’s right to report possible violations of law or regulation with any federal, state, or local government agency. “Confidential Information” as used in this Agreement means all information disclosed by Client to Consultant, whether during or before the term of this Agreement, that is not generally known in the Client’s trade or industry and will include, without limitation: (a) concepts and ideas relating to the development and distribution of content in any medium or to the current, future and proposed products or services of Client or its subsidiaries or affiliates; (b) trade secrets, drawings, inventions, know-how, software programs, and software source documents; (c) information regarding plans for research, development, new service offerings or products, marketing and selling, business plans, business forecasts, budgets and unpublished financial statements, licenses and distribution arrangements, prices and costs, suppliers and customers; (d) existence of any business discussions, negotiations or agreements between the parties; and (e) any information regarding the skills and compensation of employees, contractors or other agents of Client or its subsidiaries or affiliates. Confidential Information also includes proprietary or confidential information of any third party who may disclose such information to Client or Consultant in the course of Client’s business. Confidential Information does not include information that (x) is or becomes a part of the public domain through no act or omission of Consultant, (y) is disclosed to Consultant by a third party without restrictions on disclosure, or (z) was in Consultant’s lawful possession without obligation of confidentiality prior to the disclosure and was not obtained by Consultant either directly or indirectly from Client. In addition, this section will not be construed to prohibit disclosure of Confidential Information to the extent that such disclosure is required by law or valid order of a court or other governmental authority; provided, however, that Consultant will first have given notice to Client and will have made a reasonable effort to obtain a protective order requiring that the Confidential Information so disclosed be used only for the purposes for which the order was issued. All Confidential Information furnished to Consultant by Client is the sole and exclusive property of Client or its suppliers or customers. Upon request by Client, Consultant agrees to promptly deliver to Client the original and any copies of the Confidential Information. Notwithstanding the foregoing nondisclosure obligations, pursuant to 18 U.S.C. Section 1833(b), Consultant will not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that is made: (1) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney, and solely for the purpose of reporting or investigating a suspected violation of law; or (2) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.
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8.1          Personal Information. With respect to any information that Consultant collects, receives, stores, processes, generates, uses, transfers, discloses, makes accessible, protects, secures, disposes of, and transmits (collectively, processes) in connection with the Services that relates to an identified or identifiable natural person or which otherwise constitutes personal data, personal information, personally identifiable information or similar information under applicable privacy or data security laws (collectively, “Personal Information”), Consultant shall not (i) sell or share Personal Information, (ii) retain, use or disclose Personal Information for any purpose other than the business purpose specified in this Agreement, (iii) retain, use, or disclose the Personal Information outside of the direct business relationship between Consultant and Client, or (iv) combine the Personal Information Consultant receives from, or on behalf of, Client with Personal Information that it receives from, or on behalf of, another person or persons, or collects from its own interaction with consumers. For the avoidance of doubt, the foregoing prohibits Consultant from “selling” Personal Information, as defined in the California Consumer Privacy Act of 2018 (as amended, the “CCPA”), and from retaining, using, or disclosing Personal Information outside of the direct business relationship between Consultant and Client or for a “commercial purpose” (as defined in the CCPA). Client retains the right to take reasonable and appropriate steps to ensure that Consultant uses the Personal Information transferred in a manner consistent with Client’s obligations under the CCPA. Client retains the right to, upon notice, take reasonable and appropriate steps to stop and remediate unauthorized use of Personal Information. Consultant hereby certifies that it understands the obligations under this Section 8.1 and will comply with them, and agrees to notify Client if Consultant is no longer able to meet the obligations under this Section 8.1.
 
(a)          Consultant shall comply with applicable obligations under the CCPA, as amended, and provide the same level of privacy protection as required for Client.
 
(b)          Consultant shall use reasonable security measures appropriate to the nature of any Personal Information in its possession or control to protect the Personal Information from unauthorized access, destruction, use, modification, or disclosure.
 
(c)          The parties acknowledge and agree that Consultant’s access to Personal Information is not part of the consideration exchanged by the parties in respect of the Agreement.
 
(d)          If any individual contacts Consultant to make a request pertaining to their Personal Information, Consultant shall promptly forward the request to Client and shall not respond to the individual except as instructed by Client. Consultant shall promptly take such actions and provide such information as Client may request to help Client fulfill requests of individuals to exercise their rights under the applicable privacy or data security laws, including, without limitation, requests to access, delete, opt-out of the sale of, or receive information about the processing of, Personal Information pertaining to them. Consultant agrees to cooperate with Client to further amend the Agreement as may be necessary to address compliance with applicable privacy or data security laws. 
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9.          Consultant’s Employees, Consultants and Agents. Consultant shall have the right to disclose Confidential Information only to those of its employees, consultants, and agents who have a need to know such information for the purpose of performing Services and who have entered into a binding written agreement that is expressly for the benefit of Client and protects Client’s rights and interests in and to the Confidential Information to at least the same degree as this Agreement. Client reserves the right to refuse or limit Consultant’s use of any employee, consultant or agent or to require Consultant to remove any employee, consultant or agent already engaged in the performance of the Services. Client’s exercise of such right will in no way limit Consultant’s obligations under this Agreement.
 
10.          Term and Termination.
 
10.1        Term. The initial term of this Agreement is for six (6) months from the Effective Date set forth above, unless earlier terminated as provided in this Agreement. Thereafter, this Agreement will automatically renew for successive six (6) month terms, unless Client provides 15 days’ written notice prior to any such anniversary date that the Agreement will not renew.
 
10.2          Termination Without Cause. Client may terminate this Agreement with or without cause, at any time upon 5 days’ prior written notice to Consultant. Consultant may terminate this Agreement without cause, at any time when no Project Assignment is in effect upon 15 days’ prior written notice to Client.
 
10.3        Termination for Cause. Either party may terminate this Agreement immediately in the event the other party has materially breached the Agreement and failed to cure such breach within 3 days after notice by the non-breaching party is given.
 
10.4          Survival. The rights and obligations contained in Sections 3 (“Ownership of Work Product”), 4 (“Other Rights”), 5 (“License to Preexisting IP”), 6 (“Representations and Warranties”), 8 (“Confidential Information”) and 12 (“Non-solicitation”) will survive any termination or expiration of this Agreement.
 
11.        No Conflicts. Consultant will refrain from any activity, and will not enter into any agreement or make any commitment, that is inconsistent or incompatible with Consultant’s obligations under this Agreement, including Consultant’s ability to perform the Services. Consultant represents and warrants that Consultant is not subject to any contract or duty that would be breached by Consultant’s entering into or performing Consultant’s obligations under this Agreement or that is otherwise inconsistent with this Agreement.
 
12.          Non-solicitation. Consultant agrees that during the Term of this Agreement, and for one year thereafter, Consultant will not either directly or indirectly, solicit or attempt to solicit any employee, independent contractor, or consultant of Client to terminate their relationship with Client in order to become an employee, consultant, or independent contractor to or for any other person or entity.
 
13.          Successors and Assigns. Consultant may not subcontract or otherwise delegate or assign this Agreement or any of its obligations under this Agreement without Client’s prior written consent. Any attempted assignment in violation of the foregoing will be null and void. Subject to the foregoing, this Agreement will be for the benefit of Client’s successors and assigns, and will be binding on Consultant’s assignees.
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14.          Notices. Any notice required or permitted by this Agreement will be in writing and will be delivered as follows with notice deemed given as indicated: (i) by personal delivery when delivered personally; (ii) by overnight courier upon written verification of receipt; (iii) by email (provided, however, if the sender receives an automatically generated notification that such email was not delivered, such attempted email notice shall be ineffective and deemed to not have been given); or (iv) by certified or registered mail, return receipt requested, upon verification of receipt. Notice will be sent to the addresses set forth below or such other address as either party may specify in writing.
 
15.          Governing Law. This Agreement will be governed in all respects by the laws of the United States of America and by the laws of the State of Delaware, without giving effect to any conflicts of laws principles that require the application of the law of a different jurisdiction.
 
16.          Severability. Should any provisions of this Agreement be held by a court of law to be illegal, invalid or unenforceable, the legality, validity and enforceability of the remaining provisions of this Agreement will not be affected or impaired thereby.
 
17.         Waiver. The waiver by Client of a breach of any provision of this Agreement by Consultant will not operate or be construed as a waiver of any other or subsequent breach by Consultant.
 
18.        Injunctive Relief for Breach. Consultant’s obligations under this Agreement are of a unique character that gives them particular value; breach of any of such obligations will result in irreparable and continuing damage to Client for which there will be no adequate remedy at law; and, in the event of such breach, Client will be entitled to injunctive relief and/or a decree for specific performance, and such other and further relief as may be proper (including monetary damages if appropriate).
 
19.        Entire Agreement. This Agreement constitutes the entire agreement between the parties relating to this subject matter and supersedes all prior or contemporaneous oral or written agreements concerning such subject matter. The terms of this Agreement will govern all services undertaken by Consultant for Client; provided, however, that in the event of any conflict between the terms of this Agreement and any Project Assignment, the terms of the applicable Project Assignment will control, provided that the Project Assignment specifically calls out the applicable Section number of this Agreement to be superseded and has been signed by an authorized officer of Client. This Agreement may only be changed or amended by mutual agreement of authorized representatives of the parties in writing. This Agreement may be executed in two or more counterparts, each of which will be deemed an original, but all of which together will constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and any counterpart so delivered will be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 
[Remainder of page intentionally left blank]
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The parties have executed this Agreement as of the Effective Date.
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	CLIENT:

	 
	 

	 
	Ambros Therapeutics, Inc.

	 
	 

	 
	By:
	/s/ Keith A. Katkin
	 

	 
	 
	 
	 

	 
	
	Name:
	Keith A. Katkin
	 

	 
	
	Title:
	Secretary
	 



	 
	Email:
	[***]
	 



	 
	Address:
	[***]
	 



	 
	Phone Number:
	[***]
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	CONSULTANT:

	 
	 

	 
	Gregory J. Flesher

	 
	Name of Consultant (Please Print)

	 
	 

	 
	/s/ Gregory J. Flesher

	 
	Signature

	 
	Consultant

	 
	Title (if applicable)

	 
	 

	 
	[***]

	 
	Email




	 
	Address:
	[***]
	 



	 
	Phone Number:
	[***]
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	For copyright registration purposes only, Consultant must provide the following information:

	 
	 

	 
	Date of Birth: [***]

	 
	 

	 
	Nationality or domicile: [***]
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EXHIBIT A

Project Assignment #1 Under Consulting

Agreement Dated: October 7, 2024
 
8

AMBROS THERAPEUTICS, INC.
AMENDMENT NO. 1 TO CONSULTING AGREEMENT
 
THIS AMENDMENT NO. 1 TO CONSULTING AGREEMENT (this “Amendment”) is entered into effective as of July 24, 2025 (the “Effective Date”) by and among Ambros Therapeutics, Inc. (the “Client”), and Gregory J. Flesher (“Consultant”).  Capitalized terms used and not otherwise defined herein shall have the respective meanings ascribed to such terms in the Consulting Agreement (as defined below), as amended by this Amendment.
 
WHEREAS, Client and the Consultant previously entered into that certain Project Assignment # 1 (the “Current Project Assignment”) pursuant to a Consulting Agreement effective as of October 7, 2024 (the “Consulting Agreement”) and now desire to enter into this Amendment in order to terminate and replace the Current Project Assignment with a new Project Assignment (the “New Project Assignment”), to be effective as of the Effective Date.
 
NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
 
1.          Termination of Current Exhibit A; New Exhibit A.
 
(a)          As of the Effective Date, the Current Project Assignment is terminated in its entirety and the Current Project Assignment will be of no further force or effect and neither Client nor the Consultant will have any further rights or obligations pursuant thereto, or in connection therewith.
 
(b)          As of the Effective Date, the New Project Assignment, attached hereto as Exhibit A, shall supersede and replace the Current Project Assignment and shall specify, among other things, the Services to be rendered by the Consultant following the Effective Date and the compensation to be provided to the Consultant in exchange for such Services.
 
2.          Miscellaneous.
 
(a)          Effect of Amendment. Except as specifically amended or replaced herein, the Consulting Agreement is hereby ratified and confirmed and shall remain in full force and effect after the Effective Date.  As of the Effective Date, each reference in the Consulting Agreement to the “Project Assignment” or words of like import, and each reference to the “Project Assignment” in any other document entered into in connection with the Consulting Agreement or a “Project Assignment”, shall mean and be a reference to the New Project Assignment.  This Amendment shall be binding upon each of Client and the Consultant and their successors and permitted assigns.
 
(b)          Governing Law. This Amendment and any controversy arising out of or relating to this Amendment shall be governed by and construed in accordance with the internal laws of the state of California, without regard to conflict of law principles that would result in the application of any law other than the law of the state of California.
 
(c)          Counterparts. This Amendment may be executed in two (2) or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 
[Remainder of Page Intentionally Left Blank]
 

IN WITNESS WHEREOF, the undersigned parties have executed this Amendment as of the Effective Date.
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	CLIENT:

	 
	 

	 
	Ambros Therapeutics, Inc.

	 
	 

	 
	By:
	/s/ Keith Katkin

	 
	Name:
	Keith Katkin

	 
	Title:
	Executive Chairman

	 
	 
	 

	 
	CONSULTANT:

	 
	 

	 
	Gregory J. Flesher

	 
	 

	 
	By:
	/s/ Gregory J. Flesher

	 
	Name:
	Gregory J. Flesher
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EXHIBIT A

New Project Assignment
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AMBROS THERAPEUTICS, INC.
AMENDMENT NO. 2 TO CONSULTING AGREEMENT
 
THIS AMENDMENT NO. 2 TO CONSULTING AGREEMENT (this “Amendment”) is entered into effective as of March 1, 2026 (the “Effective Date”) by and among Ambros Therapeutics, Inc. (the “Client”), and Gregory J. Flesher (“Consultant”). Capitalized terms used and not otherwise defined herein shall have the respective meanings ascribed to such terms in the Consulting Agreement (as defined below), as amended by this Amendment.
 
WHEREAS, Client and the Consultant previously entered into that certain Consulting Agreement, effective as of October 7, 2024, as amended pursuant to that certain Amendment No. 1 to Consulting Agreement, effective as of July 24, 2025 (the “Consulting Agreement”), and related Project Assignment #1, which was amended and restated pursuant to that certain New Project Assignment as part of Amendment No. 1 to Consulting Agreement (such New Project Assignment, the “Current Project Assignment”) and now desire to enter into this Amendment in order to terminate and replace the Current Project Assignment with a New Project Assignment #2 (the “New Project Assignment #2”), to be effective as of the Effective Date.
 
NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
 
1.          Termination of Current Exhibit A; New Exhibit A.
 
(a)          As of the Effective Date, the Current Project Assignment is terminated in its entirety and the Current Project Assignment will be of no further force or effect and neither Client nor the Consultant will have any further rights or obligations pursuant thereto, or in connection therewith.
 
(b)          As of the Effective Date, the New Project Assignment #2, attached hereto as Exhibit A, shall supersede and replace the Current Project Assignment and shall specify, among other things, the Services to be rendered by the Consultant following the Effective Date and the compensation to be provided to the Consultant in exchange for such Services.
 
2.          Miscellaneous.
 
(a)          Effect of Amendment. Except as specifically amended or replaced herein, the Consulting Agreement is hereby ratified and confirmed and shall remain in full force and effect after the Effective Date.  As of the Effective Date, each reference in the Consulting Agreement to the “Project Assignment” or words of like import, and each reference to the “Project Assignment” in any other document entered into in connection with the Consulting Agreement or a “Project Assignment”, shall mean and be a reference to the New Project Assignment #2.  This Amendment shall be binding upon each of Client and the Consultant and their successors and permitted assigns.
 
(b)          Governing Law. This Amendment and any controversy arising out of or relating to this Amendment shall be governed by and construed in accordance with the internal laws of the State of California, without regard to conflict of law principles that would result in the application of any law other than the law of the State of California.
 
(c)          Counterparts. This Amendment may be executed in two (2) or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument. Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes.
 
[Remainder of Page Intentionally Left Blank]
 

IN WITNESS WHEREOF, the undersigned parties have executed this Amendment as of the Effective Date.
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	CLIENT:

	 
	 

	 
	Ambros Therapeutics, Inc.

	 
	 

	 
	By:
	/s/ Jay Hagan

	 
	Name:
	Joseph P. Hagan

	 
	Title:
	Chief Executive Officer

	 
	 
	 

	 
	CONSULTANT:

	 
	 

	 
	Gregory J. Flesher

	 
	 

	 
	By:
	/s/ Gregory J. Flesher

	 
	Name:
	Gregory J. Flesher
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EXHIBIT A

New Project Assignment #2
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EXHIBIT 10.50
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August 14, 2026
 
Scott Robertson
[***]
 
Re:  Member of the Ambros Therapeutics Board of Directors
 
Dear Scott:
 
[bookmark: z_cp_text_1_71][bookmark: z_cp_text_2_6]This letter confirms our understanding regarding the terms of your service as a member of the Board of Directors (the “Board”) of Ambros Therapeutics, Inc., a Delaware corporation (the “Company”), beginning on August 17, 2026. This letter sets forth our understanding regarding such services to be performed in such capacity, and nothing in this letter nor the services rendered hereunder are meant, or shall be construed in any way or manner, to create between you and the Company a relationship of employer and employee.
 
In connection with your service on the Board, you will be granted a stock option to purchase 50,000 shares of the Company’s common stock (the “Option”). This Option will be a non-statutory stock option and will have an exercise price per share that will be equal to the fair market value of the Company’s common stock on the date of grant as determined by the Board. The Option will generally be subject to the terms and conditions applicable to options granted under the Company’s 2024 Equity Incentive Plan (as amended, the “Plan”), as described in the Plan and the applicable stock option agreement, and will vest in forty-eight equal monthly installments subject to your continuous service to the Company through each such vesting date. However, if, during your service to the Company, the Company completes a Change in Control (within the meaning of the Plan), 100% of any shares subject to the Option that remain unvested shall immediately vest and become exercisable as of immediately prior to the consummation of such Change in Control.
 
In addition, in connection with your service on the Board, you will receive annual cash compensation of $40,000, payable in equal quarterly installments in arrears on the last day of each fiscal quarter in which the service occurred, and pro-rated based on days served in any partial quarter.
 
As a member of the Board, pursuant to the Delaware General Corporation Law (“DGCL”) and related case law you will owe fiduciary duties to the Company and its stockholders, including the duty of care (directors must act in good faith, with the care of a prudent person, and in the best interest of the corporation), duty of loyalty (directors must refrain from self-dealing, usurping corporate opportunities and receiving improper personal benefits) and the duty of disclosure (directors must disclose all material information to their fellow directors and, when stockholder action is sought, to the corporation’s stockholders). Our bylaws provide that, as a director, you will be entitled to indemnification to the fullest extent permitted by the DGCL, and, upon your becoming a member of the Board, we will enter into the Company’s standard form of indemnification agreement with you. We would be happy to arrange a conference with our outside counsel, Cooley LLP, if you have any questions about the indemnification agreement or your duties in general under Delaware law.
 

[image: ]

As a member of the Board, you will be reimbursed for any reasonable travel and other out-of-pocket expenses incurred in connection with your services on the Board. Please keep copies of all bills, receipts, or other written documentation of such reimbursable expenses and submit such documentation with your requests for reimbursement.
 
We look forward with enthusiasm to your service as a member of the Company’s Board of Directors. If the foregoing terms are acceptable to you, please sign one copy of this letter and return it to me.

Sincerely,
 
[bookmark: z2160bc99c9204c65bd56f46fefd32a65][bookmark: z2160bc99c9204c65bd56f46fefd32a65]
	/s/ Keith Katkin
	/s/ Jay Hagan

	Keith Katkin
	CEO

	Chairman
	



AGREED TO AND ACCEPTED:

[bookmark: z301716c8346b43a5be5f7f2b50f148e2][bookmark: z301716c8346b43a5be5f7f2b50f148e2]
	Signature:
	/s/ Scott Robertson
	 

	 
	Scott Robertson
	 

	 
	 
	 

	Date:
	August 16, 2026
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EXHIBIT 10.51

[image: ]

August 6, 2026
 
John Jacobs
[***]
 
Re:  Member of the Ambros Therapeutics Board of Directors
 
Dear John:
 
[bookmark: z_cp_text_1_72][bookmark: z_cp_text_2_61]This letter confirms our understanding regarding the terms of your service as a member of the Board of Directors (the “Board”) of Ambros Therapeutics, Inc., a Delaware corporation (the “Company”), beginning on August 10, 2026. This letter sets forth our understanding regarding such services to be performed in such capacity, and nothing in this letter nor the services rendered hereunder are meant, or shall be construed in any way or manner, to create between you and the Company a relationship of employer and employee.
 
In connection with your service on the Board, you will be granted a stock option to purchase 50,000 shares of the Company’s common stock (the “Option”). This Option will be a non-statutory stock option and will have an exercise price per share that will be equal to the fair market value of the Company’s common stock on the date of grant as determined by the Board. The Option will generally be subject to the terms and conditions applicable to options granted under the Company’s 2024 Equity Incentive Plan (as amended, the “Plan”), as described in the Plan and the applicable stock option agreement, and will vest in forty-eight equal monthly installments subject to your continuous service to the Company through each such vesting date. However, if, during your service to the Company, the Company completes a Change in Control (within the meaning of the Plan), 100% of any shares subject to the Option that remain unvested shall immediately vest and become exercisable as of immediately prior to the consummation of such Change in Control.
 
In addition, in connection with your service on the Board, you will receive annual cash compensation of $40,000, payable in equal quarterly installments in arrears on the last day of each fiscal quarter in which the service occurred, and pro-rated based on days served in any partial quarter.
 
As a member of the Board, pursuant to the Delaware General Corporation Law (“DGCL”) and related case law you will owe fiduciary duties to the Company and its stockholders, including the duty of care (directors must act in good faith, with the care of a prudent person, and in the best interest of the corporation), duty of loyalty (directors must refrain from self-dealing, usurping corporate opportunities and receiving improper personal benefits) and the duty of disclosure (directors must disclose all material information to their fellow directors and, when stockholder action is sought, to the corporation’s stockholders). Our bylaws provide that, as a director, you will be entitled to indemnification to the fullest extent permitted by the DGCL, and, upon your becoming a member of the Board, we will enter into the Company’s standard form of indemnification agreement with you. We would be happy to arrange a conference with our outside counsel, Cooley LLP, if you have any questions about the indemnification agreement or your duties in general under Delaware law.
 

[image: ]
 
As a member of the Board, you will be reimbursed for any reasonable travel and other out-of-pocket expenses incurred in connection with your services on the Board. Please keep copies of all bills, receipts, or other written documentation of such reimbursable expenses and submit such documentation with your requests for reimbursement.
 
We look forward with enthusiasm to your service as a member of the Company’s Board of Directors. If the foregoing terms are acceptable to you, please sign one copy of this letter and return it to me.

Sincerely,
 
[bookmark: z9b85fe629b7c410dbaa9e7766dad5102][bookmark: z9b85fe629b7c410dbaa9e7766dad5102]
	/s/ Keith Katkin
	/s/ Jay Hagan

	Keith Katkin
	CEO

	Chairman
	



[bookmark: z94abe2d647a34725b9876ff680d83275][bookmark: z94abe2d647a34725b9876ff680d83275]
	AGREED TO AND ACCEPTED:

	 
	 
	 

	Signature:
	/s/ John Jacobs
	 

	 
	John Jacobs
	 

	 
	 
	 

	Date:
	August 11, 2026
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EXHIBIT 10.52


LEASE
 
BETWEEN
 
LA JOLLA EASTGATE LLC
 
AND
 
AMBROS THERAPEUTICS, INC.
 

LEASE
 
(Short Form)
 
THIS LEASE is made as of July 28, 2026, by and between LA JOLLA EASTGATE LLC, a Delaware limited liability company (“Landlord”) and AMBROS THERAPEUTICS, INC., a Delaware corporation (“Tenant”).
 
ARTICLE 1.  BASIC LEASE PROVISIONS
 
Each reference in this Lease to the “Basic Lease Provisions” means and refers to the following collective terms, the application of which is governed by the provisions in the remaining Articles of this Lease.
 
[bookmark: zd1a832e0593a48369ffa0b18a720fd1d][bookmark: zd1a832e0593a48369ffa0b18a720fd1d]
	1.
	Tenant’s Trade Name: Ambros Therapeutics


 
[bookmark: ze80cd123b68f432daccf298c0f26773a][bookmark: ze80cd123b68f432daccf298c0f26773a]
	2.
	Premises: Suite No. 100


 
Building:       4435 Eastgate Mall, San Diego, California 92121
 
Project:          La Jolla Reserve
 
(The Premises are more particularly described in Section 2.1.)
 
[bookmark: z5ced0c2acc1f475bb5a920a895f9c701][bookmark: z5ced0c2acc1f475bb5a920a895f9c701]
	3.
	Permitted Use: General office and legally permitted ancillary uses and for no other use.


 
[bookmark: za51bf71d712246a28ee00a9c5e320652][bookmark: za51bf71d712246a28ee00a9c5e320652]
	4.
	Estimated Commencement Date: September 1, 2026


 
[bookmark: zb496390170e446789cd44eefac01e30c][bookmark: zb496390170e446789cd44eefac01e30c]
	5.
	Lease Term: 65 months, plus such additional days as may be required to cause this Lease to expire on the final day of the calendar month.


 
[bookmark: z04a39ae2c42f4da79c50c645a4994dda][bookmark: z04a39ae2c42f4da79c50c645a4994dda]
	6.
	Basic Rent:


 
[bookmark: z19f611b9e2ae4e01a0e29c1474165782][bookmark: z19f611b9e2ae4e01a0e29c1474165782]
	Months of Term or Period
	Monthly Rate Per Rentable 
Square Foot
	Monthly Basic Rent

	1 to 12
	$3.85
	$17,790.85

	13 to 24
	$4.00
	$18,484.00

	25 to 36
	$4.16
	$19,223.36

	37 to 48
	$4.33
	$20,008.93

	49 to 60
	$4.50
	$20,794.50

	61 to 65
	$4.68
	$21,626.28


 
Notwithstanding the above schedule of Basic Rent to the contrary, as long as Tenant is not in Default (as defined in Section 14.1) under this Lease, Tenant will be entitled to an abatement of 5 full calendar months of Basic Rent in the aggregate amount of $88,954.25 (i.e., $17,790.85 per month) (the “Abated Basic Rent”) for the 2nd through 6th full calendar months of the Term (the “Abatement Period”). If Tenant is in Default at any time during the Term, the unamortized portion of the Abated Basic Rent will immediately become due and payable. The payment by Tenant of the unamortized Abated Basic Rent in the event of a Default will not limit or affect any of Landlord’s other rights, pursuant to this Lease or at law or in equity. Only Basic Rent will be abated during the Abatement Period and all other Rent specified in this Lease will remain as due and payable.
 
[bookmark: z0b66a6f3ed1040c496d7e3e51c0cdb29][bookmark: z0b66a6f3ed1040c496d7e3e51c0cdb29]
	7.
	Property Tax Base: The Property Taxes per rentable square foot incurred by Landlord and attributable to the twelve- month period ending June 30, 2027 (the “Base Year”).


 
Project Cost Base: The Project Costs per rentable square foot incurred by Landlord and attributable to the Base Year. Notwithstanding anything to the contrary herein, electricity is separately metered and directly paid by Tenant to the applicable utility provider or, at Landlord’s option, to Landlord.
 
Expense Recovery Period: Every twelve-month period during the Term (or portion thereof during the first and last Lease years) ending June 30.
 
[bookmark: z9adde2b640fe47558b3335088cd63ff5][bookmark: z9adde2b640fe47558b3335088cd63ff5]
	8.
	Floor Area of Premises: approximately 4,621 rentable square feet


 
Floor Area of Building: approximately 95,448 rentable square feet
 
[bookmark: z8f95f90b3bdc474bbf2a4ad32eb83051][bookmark: z8f95f90b3bdc474bbf2a4ad32eb83051]
	9.
	Security Deposit: $23,788.91


 
[bookmark: z71fe5e2c5d7a4e349f85a15e12b2014b][bookmark: z71fe5e2c5d7a4e349f85a15e12b2014b]
	10.
	Broker(s): Irvine Management Company (“Landlord’s Broker”) is the agent of Landlord exclusively and Savills (“Tenant’s Broker”) is the agent of Tenant exclusively.


 
[bookmark: z692c146c15f14c9db357e7072c9242bb][bookmark: z692c146c15f14c9db357e7072c9242bb]
	11.
	Parking: A minimum of 10 with a maximum of 18 unreserved parking passes in accordance with the provisions set forth in Exhibit F to this Lease.
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[bookmark: ze70cb079e69c445b9e3f489591c15d81][bookmark: ze70cb079e69c445b9e3f489591c15d81]
	12.
	Address for Payments and Notices:


 
[bookmark: z11c6973f8015465d9a8d634b3773b20c][bookmark: z11c6973f8015465d9a8d634b3773b20c]
	LANDLORD

Payment Registration Address:

Email [***] to request an account for the Tenant Payment Portal.
	TENANT

AMBROS THERAPEUTICS, INC.
4435 Eastgate Mall, Suite 100 
San Diego, CA 92121
[***]

	 
	 

	Notice Address:

LA JOLLA EASTGATE LLC
[***]
with a copy of notices to:

IRVINE MANAGEMENT COMPANY
[***]
 
	With a copy of notices to:

AMBROS THERAPEUTICS, INC.
4435 Eastgate Mall, Suite 100 
San Diego, CA 92121
[***]

With a copy of notices to:

Cooley LLP
11951 Freedom Drive 14th Floor 
Reston, VA 20190
[***]



[bookmark: z04f3b648d61e4f65b0b7b551ef0543a6][bookmark: z04f3b648d61e4f65b0b7b551ef0543a6]
	13.
	List of Lease Exhibits (all exhibits, riders and addenda attached to this Lease are hereby incorporated into and made a part of this Lease):


 
[bookmark: z2e896a644e914b68b865bb4855328bfe][bookmark: z2e896a644e914b68b865bb4855328bfe]
	Exhibit A
	Depiction of Premises

	Exhibit B
	Operating Expenses

	Exhibit C
	Utilities and Services

	Exhibit D
	Tenant’s Insurance

	Exhibit E
	Rules and Regulations

	Exhibit F
	Parking

	Exhibit G
	Additional Provisions

	Exhibit X
	Work Letter
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ARTICLE 2.  PREMISES
 
2.1.        LEASED PREMISES. Landlord leases to Tenant and Tenant leases from Landlord the Premises shown in Exhibit A (the “Premises”), containing approximately the floor area set forth in Item 8 of the Basic Lease Provisions (the “Floor Area”). The Premises are located in the building identified in Item 2 of the Basic Lease Provisions (the “Building”), which is a portion of the project described in Item 2 (the “Project”). Landlord and Tenant stipulate and agree that the Floor Area of Premises set forth in Item 8 of the Basic Lease Provisions is correct.
 
2.2.        ACCEPTANCE OF PREMISES. Except as set forth in Section 2.3 below, Tenant acknowledges that neither Landlord nor any representative of Landlord has made any representation or warranty with respect to the Premises, the Building or the Project or the suitability or fitness of any of them for any purpose, except as set forth in this Lease. The taking of possession or use of the Premises by Tenant for any purpose other than construction will conclusively establish that the Premises, the Building, and the Project were in satisfactory condition and in conformity with the provisions of this Lease in all respects. Nothing contained in this Section 2.2 will affect the commencement of the Term or the obligation of Tenant to pay Rent (as defined in Section 4.2).
 
2.3.        GOOD WORKING ORDER. Landlord warrants to Tenant that the fire sprinkler system, lighting, plumbing, heating, ventilation and air conditioning systems and electrical systems serving the (collectively, the “Building Systems”) will be in good operating condition, and the Tenant Improvements (as defined on Exhibit X attached hereto) will be in compliance in all material respects with current building codes and all other applicable Federal, State and local laws, including, but not limited to, the Americans with Disabilities Act (“ADA”), as of the Commencement Date of this Lease. Provided that Tenant notifies Landlord that the Building Systems are not in good operating condition within 30 days following the Commencement Date, then Landlord will, except as otherwise provided in this Lease, promptly after receipt of such notice from Tenant setting forth the nature and extent of such noncompliance, rectify same at Landlord’s sole cost and expense and not as part of the Operating Expenses described in Exhibit B of this Lease.
 
ARTICLE 3.  TERM
 
3.1.       GENERAL. The term of this Lease (“Term”) will be for the period shown in Item 5 of the Basic Lease Provisions. The Term will commence (“Commencement Date”) on the earlier of (a) the later of (x) the date the Premises are deemed “ready for occupancy” (as hereinafter defined) and possession thereof is delivered to Tenant, and (y) September 1, 2026, and (b) the date Tenant commences its regular business activities within the Premises. Promptly following request by Landlord, the parties will memorialize on a form provided by Landlord (the “Commencement Memorandum”) the actual Commencement Date and the expiration date (“Expiration Date”) of this Lease; should Tenant fail to execute and return the Commencement Memorandum to Landlord within 10 business days (or provide specific written objections thereto within that period), then Landlord’s determination of the Commencement and Expiration Dates as set forth in the Commencement Memorandum will be conclusive. The Premises will be deemed “ready for occupancy” when Landlord, to the extent applicable, has substantially completed all the work required to be completed by Landlord pursuant to the Work Letter (if any) attached to this Lease but for minor punch list matters, and has obtained the requisite governmental approvals for Tenant’s occupancy in connection with such work.
 
3.2.        DELAY IN POSSESSION. Except as set forth in Section 3.3 below, if Landlord, for any reason whatsoever, cannot deliver possession of the Premises to Tenant on or before the Estimated Commencement Date set forth in Item 4 of the Basic Lease Provisions, this Lease will not be void or voidable nor will Landlord be liable to Tenant for any resulting loss or damage. However, Tenant will not be liable for any rent until the Commencement Date occurs as provided in Section 3.1 above, except that if Landlord’s failure to substantially complete all work required of Landlord pursuant to Section 3.1 above is attributable to any action or inaction by Tenant (including without limitation any Tenant Delay described in the Work Letter, if any, attached to this Lease), then the Premises will be deemed ready for occupancy, and Landlord will be entitled to full performance by Tenant (including the payment of rent), as of the date Landlord would have been able to substantially complete such work and deliver the Premises to Tenant but for Tenant’s delay(s).
 
3.3.         RENT ABATEMENT FOR DELAYED DELIVERY. If the Commencement Date has not occurred on or before the Outside Commencement Date (as defined below), Tenant will be entitled to a rent abatement following the Commencement Date of $593.03 for every day in the period beginning on the Outside Commencement Date and ending on the Commencement Date. The “Outside Commencement Date” is the date that is 180 days after Estimated Commencement Date. Landlord and Tenant acknowledge and agree that: (i) the determination of the Commencement Date will take into consideration the effect of any Tenant Delays (as defined in Exhibit X attached hereto) by Tenant; and (ii) the Outside Commencement Date will be postponed by the number of days the Commencement Date is delayed due to events of force majeure.
 
ARTICLE 4.  RENT AND OPERATING EXPENSES
 
4.1.        BASIC RENT. From and after the Commencement Date, Tenant must pay to Landlord without deduction or offset, except as otherwise expressly provided in this Lease, a Basic Rent for the Premises in the total amount shown (including subsequent adjustments, if any) in Item 6 of the Basic Lease Provisions (the “Basic Rent”). If the Commencement Date is other than the first day of a calendar month, any rental adjustment shown in Item 6 will be deemed to occur on the first day of the next calendar month following the specified monthly anniversary of the Commencement Date. The Basic Rent will be due and payable in advance commencing on the Commencement Date and continuing thereafter on the first day of each successive calendar month of the Term, as prorated for any partial month. No demand, notice or invoice will be required. An installment in the amount of 1 full month’s Basic Rent at the initial rate specified in Item 6 of the Basic Lease Provisions will be delivered to Landlord concurrently with Tenant’s execution of this Lease.
 
AMBROS THERAPEUTICS, INC.-4435 Eastgate Mall-STE 100-L5
3

4.2.         OPERATING EXPENSES. Tenant must pay Tenant’s Share of Operating Expenses in accordance with Exhibit B of this Lease. “Rent” constitutes Basic Rent, Tenant’s Share of Operating Expenses, parking charges, and all other additional Rent and other sums due from Tenant under this Lease.
 
4.3.         SECURITY DEPOSIT. Concurrently with Tenant’s delivery of this Lease, Tenant must deposit with Landlord the sum, if any, stated in Item 9 of the Basic Lease Provisions (the “Security Deposit”), to be held by Landlord as security for the full and faithful performance of Tenant’s obligations under this Lease, to pay any Rent, including without limitation such additional Rent as may be owing under any provision hereof, and to maintain the Premises as required by this Lease. Upon any breach of the foregoing obligations by Tenant, Landlord may apply all or part of the Security Deposit as full or partial compensation. If any portion of the Security Deposit is so applied, Tenant must within 5 business days after written demand by Landlord deposit cash with Landlord in an amount sufficient to restore the Security Deposit to its original amount. Landlord will not be required to keep the Security Deposit separate from its general funds, and Tenant will not be entitled to interest on the Security Deposit. In no event may Tenant utilize all or any portion of the Security Deposit as a payment toward any Rent due under this Lease. Any unapplied balance of the Security Deposit will be returned to Tenant or, at Landlord’s option, to the last assignee of Tenant’s interest in this Lease within 30 days following the termination of this Lease and Tenant’s vacation of the Premises. Tenant waives the provisions of Section 1950.7 of the California Civil Code, or any similar or successor laws now or hereafter in effect.
 
ARTICLE 5.  USES
 
5.1.        USE. Tenant will use the Premises only for the purposes stated in Item 3 of the Basic Lease Provisions and for no other use whatsoever. Tenant will not do or permit anything to be done in or about the Premises which will in any way interfere with the rights or quiet enjoyment of other occupants of the Building or the Project, or use or allow the Premises to be used for any unlawful purpose, nor will Tenant permit any nuisance or commit any waste in the Premises or the Project. Tenant will not perform any work or conduct any business whatsoever in the Project other than inside the Premises. Tenant will comply at its expense with all present and future laws, ordinances and requirements of all governmental authorities that pertain to Tenant or its use of the Premises, and with all energy usage reporting requirements of Landlord. Pursuant to California Civil Code § 1938, Landlord states that the Premises have not undergone inspection by a Certified Access Specialist (CASp) (defined in California Civil Code § 55.52(a)(3)). Pursuant to Section 1938 of the California Civil Code, Landlord provides the following notification to Tenant: “A Certified Access Specialist (CASp) can inspect the subject premises and determine whether the subject premises comply with all of the applicable construction-related accessibility standards under state law. Although state law does not require a CASp inspection of the subject premises, the commercial property owner or lessor may not prohibit the lessee or tenant from obtaining a CASp inspection of the subject premises for the occupancy or potential occupancy of the lessee or tenant, if requested by the lessee or tenant. The parties shall mutually agree on the arrangements for the time and manner of the CASp inspection, the payment of the fee for the CASp inspection, and the cost of making any repairs necessary to correct violations of construction related accessibility standards within the premises.”
 
During the Term, Landlord will be responsible, at its cost (except to the extent properly included in Project Costs), for correcting any violations of applicable law, including, without limitation, Title III of the Americans with Disabilities Act (“ADA”) of which it is notified by governmental authorities with respect to the Common Areas of the Building, except for any obligations specifically imposed upon Tenant pursuant to this Lease. Notwithstanding the foregoing, Landlord will have the right to contest any alleged violation in good faith, including, without limitation, the right to apply for and obtain a waiver or deferment of compliance, the right to assert any and all defenses allowed by law and the right to appeal any decisions, judgments or rulings to the fullest extent permitted by law. Landlord, after the exhaustion of any and all rights to appeal or contest, will make all repairs, additions, alterations or improvements necessary to comply with the terms of any final order or judgment. Notwithstanding the foregoing, Tenant, not Landlord, will be responsible for the correction of any violations that arise out of or in connection with any claims brought under any provision of applicable law, including, without limitation, the Americans with Disabilities Act other than Title III, the specific nature of Tenant’s business in the Premises (other than general office use), the acts or omissions of Tenant, its agents, employees or contractors, Tenant’s arrangement of any furniture, equipment or other property in the Premises, any repairs, alterations, additions or improvements performed by or on behalf of Tenant (including the Tenant Improvements) and any design or configuration of the Premises specifically requested by Tenant after being informed that such design or configuration may not be in strict compliance with the ADA.
 
5.2.       SIGNS. Landlord will affix and maintain a sign (restricted solely to Ambros Therapeutics, Inc. or Ambros Therapeutics, or such other name as Landlord may consent to in writing) adjacent to the entry door of the Premises, together with a directory strip listing Tenant’s name as set forth herein in the lobby directory of the Building. Tenant will not place or allow to be placed any other sign, decoration or advertising matter of any kind that is visible from the exterior of the Premises. In the event of a Default, Landlord reserves the right to remove any signage that includes a name other than that of the then named Tenant.
 
5.3.         HAZARDOUS MATERIALS. Tenant will not generate, handle, store or dispose of hazardous or toxic materials (as such materials may be identified in any federal, state or local law or regulation), including, but not limited to, per- and polyfluoroalkyl substances (PFAS), in the Premises or Project without the prior written consent of Landlord; provided that the foregoing will not be deemed to proscribe the use by Tenant of customary office supplies in normal quantities so long as such use comports with all applicable laws. To the best of Landlord’s knowledge, as of the date of this Lease, there are no hazardous materials present in the Building except for standard products typically used in the construction, operation and maintenance of an office building. Should any hazardous or toxic materials, except for except for normal janitorial, maintenance, construction and office supplies, be discovered in the Premises and should their remediation be legally required, then unless such materials were introduced by Tenant, its agents, employees, subtenants, vendors, licensees, invitees or contractors, Landlord will remediate same at its expense and will hold Tenant harmless from any cost in connection therewith.
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ARTICLE 6.  LANDLORD SERVICES
 
6.1.         UTILITIES AND SERVICES. Landlord and Tenant will be responsible to furnish those utilities and services to the Premises to the extent provided in Exhibit C, subject to the conditions and payment obligations and standards set forth in this Lease. Landlord’s failure to furnish, or any interruption, diminishment or termination of, services due to the application of laws, the failure of any equipment, the performance of repairs, improvements or alterations, utility interruptions or the occurrence of an event of force majeure (defined in Section 20.8) will not render Landlord liable to Tenant, constitute a constructive eviction of Tenant, give rise to an abatement of Rent, nor relieve Tenant from the obligation to fulfill any covenant or agreement. Electricity used by Tenant in the Premises will be paid for by Tenant by separate charge billed by the applicable utility company and payable directly by Tenant. Notwithstanding any contrary provision in the Lease, Tenant acknowledges that a portion of Tenant’s electricity to the Premises may be provided by Landlord and/or Landlord’s affiliate utilizing an on-site energy system (“Energy System”). Tenant agrees to pay Landlord and/or Landlord’s affiliate within 10 business days after written demand for all such charges at rates determined by Landlord and/or Landlord’s affiliate from time to time, provided in no event will the kilowatt per hour charge for the Energy System exceed the total charges for electricity then being charged by the applicable electric utility provider. However, if the Premises, or a material portion of the Premises, are made untenantable for a period in excess of 5 consecutive business days as a result of a service interruption that is reasonably within the control of Landlord to correct and through no fault of Tenant and for reasons other than as contemplated in Article 11, then Tenant, as its sole remedy, will be entitled to receive a per diem abatement of Basic Rent in the proportion that the rentable area of the portion of the Premises that Tenant is prevented from using, and does not use, bears to the total rentable area of the Premises during the period beginning on the 6th consecutive business day of the service interruption and ending on the day the service has been restored.
 
6.2.         OPERATION AND MAINTENANCE OF COMMON AREAS. During the Term, Landlord will operate all Common Areas within the Building and the Project in a first class manner. The term “Common Areas” means all areas within the Building, Project and other buildings in the Project which are not held for exclusive use by persons entitled to occupy space.
 
6.3.         COMMON AREAS. The occupancy by Tenant of the Premises includes the use of the Common Areas in common with Landlord and with all others for whose convenience and use the Common Areas may be provided by Landlord, subject, however, to compliance with Rules and Regulations set forth in Exhibit E. Landlord will at all times during the Term have exclusive control of the Common Areas, and may restrain or permit any use or occupancy. Landlord may temporarily close any portion of the Common Areas for repairs, remodeling and/or alterations, to prevent a public dedication or the accrual of prescriptive rights, or for any other reasonable purpose. To the extent feasible, Landlord will endeavor to not unreasonably interfere with Tenant’s normal business operations during the exercise of its rights under this Section 6.3.
 
ARTICLE 7.  REPAIRS AND MAINTENANCE
 
7.1.         TENANT’S MAINTENANCE AND REPAIR. Subject to Articles 11 and 12, Tenant at its sole expense will make all repairs necessary to keep the interior, non-structural portions of the Premises and all improvements and fixtures therein in good condition and repair. Tenant’s maintenance obligation includes without limitation all appliances, interior glass, doors, door closures, hardware, fixtures, electrical, plumbing, fire extinguisher equipment and other equipment installed in the Premises, together with any supplemental HVAC equipment servicing only the Premises. If Landlord or its management agent agree to make a repair on behalf of Tenant and at Tenant’s request, Tenant will promptly reimburse Landlord as additional Rent for all reasonable costs incurred (including the standard supervision fee) upon submission of an invoice.
 
7.2.        LANDLORD’S MAINTENANCE AND REPAIR. Subject to Articles 11 and 12, Landlord will provide service, maintenance and repair with respect to the heating, ventilating and air conditioning (“HVAC”) equipment of the Building (exclusive of any supplemental HVAC equipment servicing only the Premises) and will maintain in good repair the Common Areas, roof, foundations, footings, the exterior surfaces of the exterior walls of the Building (including exterior glass), and the structural, electrical, mechanical and plumbing systems of the Building (including elevators, if any, serving the Building), except to the extent provided in Section 7.1 above. Notwithstanding any provision of the California Civil Code or any similar or successor laws to the contrary, Tenant will not make repairs at Landlord’s expense or by rental offset. Except as provided in Section 11.1 and Article 12 below, there will be no abatement of Rent and no liability of Landlord by reason of any injury to or interference with Tenant’s business arising from the making of any repairs, alterations or improvements to any portion of the Building, including repairs to the Premises, nor will any related activity by Landlord constitute an actual or constructive eviction; provided, however, to the extent feasible, Landlord will endeavor to not unreasonably interfere with Tenant’s normal business operations during the performance of repairs under this Section 7.2. Tenant waives any and all rights under and benefits of subsection 1 of Section 1932, and Sections 1941 and 1942 of the California Civil Code, or any similar or successor laws now or hereafter in effect.
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7.3.        ALTERATIONS. Except for cosmetic alteration projects that do not exceed $50,000.00 during each calendar year and that do not affect the structural, electrical or mechanical components or systems of the Building, are not visible from the exterior of the Premises, do not change the basic floor plan of the Premises, do not require a permit and utilize only Landlord’s building standard materials (which work will require notice to Landlord but not Landlord’s consent), Tenant will make no alterations, additions, decorations, or improvements (collectively referred to as “Alterations”) to the Premises without the prior written consent of Landlord. Landlord may impose, as a condition to its consent, any requirements that Landlord in its discretion may deem reasonable or desirable. Tenant will use Landlord’s designated mechanical and electrical contractors, obtain all required permits for the Alterations and will perform the work in compliance with all applicable laws, regulations and ordinances with contractors reasonably acceptable to Landlord. Except for cosmetic Alterations not requiring a permit, Landlord will be entitled to a supervision fee in the amount of 5% of the cost of the Alterations. Landlord may elect to cause its architect to review Tenant’s architectural plans, and the reasonable cost of that review will be reimbursed by Tenant. If the Alterations proposed by Tenant and consented to by Landlord change the floor plan of the Premises, then Tenant will, at its expense, furnish Landlord with as-built drawings and CAD/REVIT files compatible with Landlord’s systems. Unless Landlord otherwise agrees in writing, all Alterations affixed to the Premises, including without limitation all Tenant Improvements constructed pursuant to the Work Letter (except as otherwise provided in the Work Letter), but excluding moveable trade fixtures and furniture, will become the property of Landlord and will be surrendered with the Premises at the end of the Term, except that Landlord may, by notice to Tenant given at the time of Landlord’s approval, require Tenant to remove by the Expiration Date or sooner termination date of this Lease, all or any Alterations (including without limitation any Tenant Improvements constructed pursuant to the Work Letter) installed either by Tenant or by Landlord at Tenant’s request (collectively, the “Required Removables”). In connection with its removal of Required Removables, Tenant will repair any damage to the Premises arising from that removal, and will restore the affected area to its pre-existing condition, reasonable wear and tear, casualty and condemnation excepted.
 
7.4.        MECHANIC’S LIENS. Tenant will keep the Premises free from any liens arising out of any work performed, materials furnished, or obligations incurred by or for Tenant. If, within 15 days following the imposition of any lien, Tenant fails to cause the lien to be released of record by payment or posting of a proper bond in accordance with California Civil Code Section 8424 or any successor statute, then, in addition to all other available remedies, Landlord will have the right to cause the lien to be released by any means it deems proper, including payment of or defense against the claim giving rise to the lien. Tenant will reimburse Landlord for all reasonable expenses so incurred by Landlord promptly following Landlord’s written demand. Tenant will give Landlord no less than 20 days’ prior written notice before commencing construction of any kind on the Premises.
 
7.5.         ENTRY AND INSPECTION. Except in emergencies or to provide Building services (in which case, no prior notice will be required), Landlord will at all reasonable times and with reasonable prior verbal notice have the right to enter the Premises to inspect them, to supply services in accordance with this Lease, to make repairs and renovations as reasonably deemed necessary by Landlord, and to submit the Premises to prospective or actual purchasers or encumbrance holders (or, during the final 12 months of the Term or when a Default exists, to prospective tenants), all without being deemed to have caused an eviction of Tenant and without abatement of Rent, except as provided elsewhere in this Lease. To the extent feasible, Landlord will endeavor to not unreasonably interfere with Tenant’s normal business operations during the exercise of its rights under this Section 7.5.
 
ARTICLE 8.  SPACE PLANNING AND SUBSTITUTION
 
Landlord has the right, upon providing not less than 90 days’ prior written notice, to move Tenant to other space of comparable size in the Building or in the Project. The new space will be provided with improvements of comparable quality to those within the Premises and will contain similar finishes as the Premises, approximately the same rentable square footage as the Premises and approximately the same number of work stations, offices, breakrooms and reception areas as are contained in the Premises as of the date Tenant receives Landlord’s notice of relocation. The total monthly Basic Rent for the new space will in no event exceed the total monthly Basic Rent for the Premises prior to the relocation and Tenant’s Share for the new space located in the Building will in no event exceed Tenant’s Share for the Premises prior to the relocation. Landlord will pay the reasonable out-of-pocket costs to relocate and reconnect Tenant’s personal property and equipment within the new space and to provide building standard suite entry signage. Landlord will also reimburse Tenant for such other reasonable out-of-pocket costs that Tenant may incur in connection with the relocation. To the extent feasible, Landlord will endeavor to not unreasonably interfere with Tenant’s normal business operations during the move to the new space under this Article 8, including, without limitation, scheduling the move to the new space at a mutually convenient time that minimizes workflow disruption for Tenant. Within 10 days following request by Landlord, Tenant will execute an amendment to this Lease prepared by Landlord to memorialize the relocation. Notwithstanding anything in this Lease to the contrary, Landlord will not relocate Tenant under this Article 8 during the initial 60-month Term of this Lease.
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ARTICLE 9.  ASSIGNMENT AND SUBLETTING
 
9.1.        RIGHTS OF PARTIES. Tenant will not, directly or indirectly, assign, transfer or encumber any interest in this Lease, sublease, or allow any third party to use any portion of the Premises (collectively or individually, a “Transfer”) without the prior written consent of Landlord, which consent will not be unreasonably withheld, conditioned or delayed if Landlord does not exercise its recapture rights. If the entity(ies) which directly or indirectly controls the voting shares/rights of Tenant (other than through the ownership of voting securities listed on a recognized securities exchange) changes at any time, whether in a single transaction or a series of transactions, such change of ownership or control constitutes a Transfer. Notwithstanding the foregoing, a Transfer shall not include the infusion of additional equity capital in Tenant or an initial public offering of equity securities of Tenant under the Securities Act of 1933, as amended, which results in Tenant’s stock being traded on a national securities exchange, including, but not limited to, the NYSE, the NASDAQ Stock Market or the NASDAQ Small Cap Market System. It is not unreasonable for Landlord to withhold consent to a Transfer: (i) if Tenant is in Default, (ii) to a proposed assignee or subtenant who is an existing tenant or occupant of the Building or Project and Landlord or its affiliate has space in the Building or Project to meet their needs, (iii) to a proposed assignee or subtenant who intends to generate, handle, store or dispose of hazardous or toxic materials (as such materials may be identified in any federal, state or local law or regulation) in the Premises or Project in violation of Section 5.3 of this Lease, or (iv) to a prospective tenant with whom Landlord or Landlord’s affiliate has been actively negotiating. Within 30 days after receipt of executed copies of the transfer documentation and such other information as Landlord may request (which may include a completed Hazardous Material Survey Form accessible here: https://form.jotform.com/220737091256051), Landlord will either: (a) consent to the Transfer by execution of a consent agreement in a form reasonably designated by Landlord; (b) refuse to consent to the Transfer; or (c) except in connection with a Permitted Transfer (as defined below), recapture the portion of the Premises that Tenant is proposing to Transfer if such Transfer results in more than 20% of the Floor Area of the Premises being subleased for more than 50% of the then remaining Term.  Tenant waives the provisions of Section 1995.310 of the California Civil Code, or any similar or successor laws, now or hereinafter in effect, and all other remedies, including, without limitation, any right at law or equity to terminate this Lease, on its own behalf and, to the extent permitted under all applicable laws, on behalf of the proposed transferee. In no event will any Transfer release or relieve Tenant from any obligation under this Lease, as same may be amended. Tenant will pay Landlord a review fee of $1,000.00 for Landlord’s review of any requested Transfer. Tenant will pay Landlord, as additional Rent, 50% of all rent and other consideration which Tenant receives as a result of a Transfer that is in excess of the Rent payable to Landlord for the portion of the Premises and Term covered by the Transfer less Transfer costs. For purposes herein, such Transfer costs will include all reasonable and customary expenses directly incurred by Tenant attributable to the Transfer, including brokerage fees, legal fees, construction costs, and Landlord’s review fee. If Tenant is in Default, Landlord may require that all sublease payments be made directly to Landlord, in which case Tenant will receive a credit against Rent in the amount of Tenant’s share of payments received by Landlord.
 
9.2.        PERMITTED TRANSFER. Notwithstanding the foregoing, Tenant may assign this Lease to a successor to Tenant by merger, consolidation or the purchase of substantially all of Tenant’s assets, or effect a reverse triangular merger in which Tenant is the surviving entity, or assign this Lease or sublet all or a portion of the Premises to an Affiliate (defined below), without the consent of Landlord, provided that all of the following conditions are satisfied (a “Permitted Transfer”): (a) Tenant is not then in Default hereunder; (b) the proposed assignee or subtenant or surviving entity does not intend to generate, handle, store or dispose of hazardous or toxic materials (as such materials may be identified in any federal, state or local law or regulation) in the Premises or Project in violation of Section 5.3 of this Lease; (c) Tenant gives Landlord written notice at least 10 business days prior to such Permitted Transfer (or if prohibited due to contractual or legal confidentiality requirements, within 10 days after the Permitted Transfer); and (d) if (x) Tenant ceases to exist as a going concern as a result of any merger or consolidation of Tenant or the sale of all or substantially all of the assets of Tenant or (y) a change of control of Tenant occurs as a result of a reverse triangular change of control, the successor entity or surviving entity (as the case may be) has a tangible net worth not less than the greater of the tangible net worth of Tenant (i) as of the date of this Lease or the last amendment to the Lease pursuant to which the Term was extended or the Premises enlarged, and (ii) immediately before the Permitted Transfer. “Affiliate” means an entity controlled by, controlling or under common control with Tenant.
 
ARTICLE 10.  INSURANCE AND INDEMNITY
 
10.1.     TENANT’S INSURANCE. Tenant, at its sole cost, will provide and maintain in effect the insurance described in Exhibit D. Evidence of that insurance must be delivered to Landlord prior to the Commencement Date.
 
10.2.      TENANT’S INDEMNITY. To the fullest extent permitted by law, but subject to Section 10.4 below, Tenant will defend, indemnify and hold harmless Landlord and Landlord’s agents, employees, lenders, and affiliates, from and against any and all negligence, claims, liabilities, damages, costs or expenses including attorney’s fees and costs (collectively, “Costs”) arising either before or after the Commencement Date which arise from or related to or are caused by (i) Tenant’s use or occupancy of the Premises, the Building or the Common Areas thereof, or the Project or the Common Areas thereof, or (ii) the conduct of Tenant’s business, or by any activity, work, or thing done, permitted or suffered by Tenant or Tenant’s agents, employees, subtenants, vendors, contractors, invitees or licensees in or about the Premises, the Building or the Common Areas thereof, or the Project or the Common Areas thereof, or (iii) by any Default in the performance of any obligation on Tenant’s part to be performed under this Lease, or (iv) any act, omission or negligence on the part of Tenant or Tenant’s agents, employees, subtenants, vendors, contractors, invitees or licensees. Landlord may, at its option, require Tenant to assume Landlord’s defense in any action covered by this Section 10.2 through counsel reasonably satisfactory to Landlord. Notwithstanding the foregoing, Tenant will not be obligated to indemnify Landlord against any liability or expense to the extent it is ultimately determined that the same was caused by the sole negligence or willful misconduct of Landlord, its agents, contractors or employees. If Landlord requires Tenant to assume defense in accordance with this Section 10.2, Tenant will in all cases accept any tender of defense of any action or proceeding in which Landlord is named or made a party, within 30 days of the tender and will, notwithstanding any allegations of sole negligence or willful misconduct on the part of Landlord, defend Landlord as provided herein until a final determination of sole negligence or willful misconduct is made; in which event, Landlord will reimburse Tenant for the reasonable out of pocket cost incurred by Tenant in connection with such defense. Costs also include all of Landlord’s reasonable attorneys’ fees, litigation costs, investigation costs and court costs and all other costs, expenses and liabilities incurred by Landlord or its counsel from the date Landlord first receives Notice that any claim or demand is to be made or may be made. Tenant will also tender the action or proceeding to its insurer, and request coverage for its indemnity obligations to Landlord. For purposes of this Section 10.2, “Landlord” includes Landlord and Landlord’s directors, officers, shareholders, members, agents and employees. Tenant’s obligations under this Section 10.2 survive the termination of this Lease.
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10.3.       WAIVER OF CLAIMS. Unless caused by the gross negligence or willful misconduct of Landlord, its agents, employees or contractors with respect to clauses (ii) and (iii) below, but subject to Section 10.4 below, Landlord will not be liable to Tenant, its employees, agents and invitees, and Tenant waives all claims against Landlord, its employees and agents for loss of or damage to any property, or any injury to any person, resulting from any condition (including, but not limited to, (i) acts or omissions (criminal or otherwise) of third parties and/or other tenants of the Project, or their agents, employees or invitees, (ii) fire, explosion, falling plaster, steam, gas, electricity, water or rain which may leak or flow from or into any part of the Premises, or (iii) the breakage, leakage, obstruction or other defects of the pipes, sprinklers, wires, appliances, plumbing, air conditioning, electrical works or other fixtures in the Building), whether the damage or injury results from conditions arising in the Premises or in other portions of the Building. Notwithstanding anything to the contrary contained in this Lease, in no event will Landlord be liable for Tenant’s loss or interruption of business or income (including without limitation, Tenant’s consequential damages, lost profits or opportunity costs), or for interference with light or other similar intangible interests.
 
10.4.       WAIVER OF SUBROGATION. Landlord and Tenant waive all rights of recovery against the other on account of loss and damage to the property of such waiving party to the extent that the waiving party is entitled to proceeds for such loss and damage under any property insurance policies carried or otherwise required to be carried by this Lease; provided however, that the foregoing waiver will not apply to the extent of Tenant’s obligation to pay deductibles under any such policies and this Lease.
 
ARTICLE 11.  DAMAGE OR DESTRUCTION
 
11.1.       RESTORATION.
 
(a)          If the Building of which the Premises are a part is damaged as the result of a casualty, then subject to the provisions below, Landlord will repair that damage as soon as reasonably possible unless Landlord reasonably determines that: (i) the Premises have been materially damaged and there is less than 1 year of the Term remaining on the date of the casualty; (ii) any Mortgagee (defined in Section 13.1) requires that the insurance proceeds be applied to the payment of the mortgage debt; or (iii) proceeds necessary to pay the full cost of the repair are not available from Landlord’s insurance, including without limitation earthquake insurance. If Landlord elects not to repair the damage for any of the preceding reasons, Landlord will so notify Tenant in the “Casualty Notice” (as defined below), and this Lease will terminate as of the date of delivery of that notice. In addition, Tenant will have the right to terminate this Lease if: (a) a substantial portion of the Premises has been damaged by casualty and such damage cannot reasonably be repaired within 60 days after Tenant’s receipt of the Casualty Notice; (b) there is less than 1 year of the Term remaining on the date of the casualty; (c) the casualty was not caused by the negligence or willful misconduct of Tenant or its agents, employees or contractors; and (d) Tenant provides Landlord with written notice of its intent to terminate within 10 days after the date of Tenant’s receipt of the Casualty Notice.
 
(b)          As soon as reasonably practicable following the casualty event but not later than 60 days thereafter, Landlord will notify Tenant in writing (“Casualty Notice”) of Landlord’s election, if applicable, to terminate this Lease. If this Lease is not so terminated, the Casualty Notice will set forth the anticipated period for repairing the casualty damage. If the anticipated repair period exceeds 270 days, and if the damage is so extensive as to reasonably prevent Tenant’s substantial use and enjoyment of the Premises, then either party may elect to terminate this Lease by written notice to the other within 10 days following delivery of the Casualty Notice.
 
(c)           If neither Landlord nor Tenant terminates this Lease pursuant to Section 11.1(a) or (b) above, Landlord will repair all material damage to the Premises or the Building as soon as reasonably possible and this Lease will continue in effect for the remainder of the Term. Upon notice from Landlord, Tenant will assign or endorse over to Landlord (or to any party designated by Landlord) all property insurance proceeds payable to Tenant under Tenant’s insurance with respect to any Alterations. Within 15 days of demand, Tenant will also pay Landlord for any additional excess costs that are determined during the performance of the repairs to such Alterations.
 
(d)          From and after the casualty event, the Rent to be paid under this Lease will be abated in the same proportion that the Floor Area of the Premises that is rendered unusable by the damage from time to time bears to the total Floor Area of the Premises.
 
(e)           Notwithstanding the provisions of subsections (a), (b) and (c) of this Section 11.1, but subject to Section 10.4, the cost of any repairs will be borne by Tenant, and Tenant will not be entitled to Rent abatement or termination rights if the damage is due to the gross negligence or willful misconduct of Tenant or its employees, subtenants, contractors, invitees or representatives.
 
11.2.       LEASE GOVERNS. The provisions of this Lease, including without limitation Section 11.1, govern any damage or destruction and will accordingly supersede any contrary statute or rule of law.
 
ARTICLE 12.  EMINENT DOMAIN
 
Either party may terminate this Lease if any material part of the Premises is taken or condemned for any public or quasi-public use under law, by eminent domain or private purchase in lieu thereof (a “Taking”). Landlord also has the right to terminate this Lease if there is a Taking of any portion of the Building or Project which would have a material adverse effect on Landlord’s ability to profitably operate the remainder of the Building or Project. The termination will be effective as of the effective date of any order granting possession to, or vesting legal title in, the condemning authority. All compensation awarded for a Taking will be the property of Landlord. The provisions of this Lease will govern any Taking and will accordingly supersede any contrary statute or rule of law.
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ARTICLE 13.  SUBORDINATION; ESTOPPEL CERTIFICATE
 
13.1.       SUBORDINATION. Tenant accepts this Lease subject and subordinate to any mortgage(s), deed(s) of trust, ground lease(s) or other lien(s) now or subsequently arising upon the Building or the Project, and to renewals, modifications, refinancings and extensions thereof (collectively referred to as a “Mortgage”). The party having the benefit of a Mortgage is referred to as a “Mortgagee”. This clause is self-operative, but upon request from a Mortgagee, Tenant will execute a commercially reasonable subordination and attornment agreement in favor of the Mortgagee, provided such agreement provides a non-disturbance covenant benefiting Tenant. Alternatively, a Mortgagee has the right at any time to subordinate its Mortgage to this Lease. Upon request, Tenant, without charge, will attorn to any successor to Landlord’s interest in this Lease in the event of a foreclosure of any Mortgage. Any purchaser at a foreclosure sale or lender taking title under a deed in lieu of foreclosure will not be responsible for any act or omission of a prior landlord, will not be subject to any offsets or defenses Tenant may have against a prior landlord, and will not be liable for the return of the Security Deposit not actually recovered by such purchaser nor bound by any Rent paid in advance of the calendar month in which the transfer of title occurred; provided that the foregoing will not release the applicable prior landlord from any liability for those obligations. Tenant acknowledges that Landlord’s Mortgagees and their successors-in-interest are intended third party beneficiaries of this Section 13.1.
 
13.2.     ESTOPPEL CERTIFICATE. Within 10 days after receipt of a written request from Landlord, Tenant will execute and deliver a commercially reasonable estoppel certificate in favor of those parties as are reasonably requested by Landlord (including a Mortgagee or a prospective purchaser of the Building or the Project).
 
ARTICLE 14.  DEFAULTS AND REMEDIES
 
14.1.       TENANT’S DEFAULTS. In addition to any other event of default set forth in this Lease, the occurrence of any one or more of the following events that continues beyond the applicable notice and cure period constitutes a “Default” by Tenant:
 
(a)           The failure by Tenant to make any payment of Rent required to be made by Tenant, as and when due, where the failure continues for a period of 5 days after written notice from Landlord to Tenant.
 
(b)          Except where a specific time period is otherwise set forth for Tenant’s performance in this Lease (in which event the failure to perform by Tenant within such time period will be a Default), the failure or inability by Tenant to observe or perform any of the covenants or provisions of this Lease to be observed or performed by Tenant, other than as specified in any other subsection of this Section 14.1, where the failure continues for a period of 30 days after written notice from Landlord to Tenant; provided, however, that if the nature of Tenant’s obligation is such that more than 30 days are required for its performance, then Tenant will not be deemed to be in Default if it commences performance within the 30 day period and thereafter diligently pursues the cure to completion.
 
The notice periods provided herein are in lieu of, and not in addition to, any notice periods provided by law, and Landlord will not be required to give any additional notice under California Code of Civil Procedure Section 1161, or any successor statute, in order to be entitled to commence an unlawful detainer proceeding.
 
14.2.      LANDLORD’S REMEDIES. In addition to all other rights or remedies of Landlord set forth in this Lease, if a Default occurs, Landlord has all rights available to Landlord under California law, without further notice or demand to Tenant, including, without limitation, the right to terminate this Lease. In addition, Landlord has the remedy described in California Civil Code Section 1951.4 (Landlord may continue this Lease in effect after Tenant’s breach and abandonment and recover Rent as it becomes due, if Tenant has the right to sublet or assign, subject only to reasonable limitations). In any case in which Landlord re-enters and occupies the Premises, by unlawful detainer proceedings or otherwise, Landlord, at its option, may repair, alter, subdivide or change the character of the Premises as Landlord deems best, relet all or any part of the Premises and receive the rents therefor, and none of these actions constitutes a termination of this Lease, a release of Tenant from any liability, or result in the release of any Guarantor. Landlord will not be deemed to have terminated this Lease or the liability of Tenant to pay any Rent or other charges later becoming due by any re-entry of the Premises pursuant to this Section 14.2, or by any action in unlawful detainer or otherwise to obtain possession of the Premises, unless Landlord has first given Tenant notice that it is terminating this Lease. Any notice given by Landlord pursuant to Section 14.1 will be in lieu of, and not in addition to, any notice required by Section 1161 of the California Code of Civil Procedure or superseding statute. Any payment of Rent following Landlord’s delivery of notice to Tenant pursuant to Section 14.1 will not constitute acceptance of Rent. If Landlord elects to terminate this Lease pursuant to the provisions of this Section 14.2, damages will include, without limitation, the remedy and measure of damages specified pursuant to California Civil Code Section 1951.2, which will include the worth at the time of award of the amount by which the unpaid Rent for the balance of the Term after the time of award exceeds the amount of Rent loss Tenant proves could have been reasonably avoided. Notwithstanding anything to the contrary contained in this Lease, if Tenant is in Default, Landlord may, at Landlord’s sole option, take any action to attempt to cure such Default, and in such event, if Landlord performs work in lieu of or on behalf of Tenant or pays any reasonable charges on behalf of Tenant, then in addition to the costs incurred by Landlord to perform such work or to pay such charges, Tenant will pay to Landlord a fee equal to 15% of the amount incurred by Landlord as reimbursement of Landlord’s estimated costs of Landlord’s actions.
 
14.3.       LATE PAYMENTS. Any Rent due under this Lease that is not paid to Landlord within 5 business days of the date when due will bear interest at the maximum rate permitted by law from the date due until fully paid. If any Rent due from Tenant is not received by Landlord or Landlord’s designee within 5 business days after the date due, then Tenant will pay to Landlord, in addition to the interest, a late charge for each delinquent payment equal to the greater of (i) 5% of that delinquent payment or (ii) $100.00. Notwithstanding the foregoing, no late fee or interest will accrue on the first late payment in any consecutive 12-month period provided that Tenant pays such amount within 5 days of receipt of written notice from Landlord that such amounts are overdue.
 
14.4.       DEFAULT BY LANDLORD. Landlord will not be deemed to be in default in the performance of any obligation under this Lease unless and until it has failed to perform the obligation within 30 days after written notice by Tenant to Landlord specifying in reasonable detail the nature and extent of the failure; provided, however, that if the nature of Landlord’s obligation is such that more than 30 days are required for its performance, then Landlord will not be deemed to be in default if it commences performance within the 30 day period and thereafter diligently pursues the cure to completion.
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14.5.       EXPENSES AND LEGAL FEES. If either Landlord or Tenant brings any action in connection with this Lease, the prevailing party will be entitled to recover as a part of the action its reasonable attorneys’ fees, and all other reasonable costs. The prevailing party for the purpose of this paragraph will be determined by the trier of the facts.
 
14.6.     JUDICIAL REFERENCE/WAIVER OF JURY TRIAL. Landlord and Tenant agree that any disputes arising in connection with this Lease (including but not limited to a determination of any and all of the issues in such dispute, whether of fact or of law) will be resolved (and a decision will be rendered) by way of a general reference as provided for in Part 2, Title 8, Chapter 6 (§§ 638 et. seq.) of the California Code of Civil Procedure, or any successor California statute governing resolution of disputes by a court appointed referee. Nothing within this Section 14.6 will apply to an unlawful detainer action. LANDLORD AND TENANT EACH ACKNOWLEDGES THAT IT IS AWARE OF AND HAS HAD THE ADVICE OF COUNSEL OF ITS CHOICE WITH RESPECT TO ITS RIGHT TO TRIAL BY JURY, AND, TO THE EXTENT PERMITTED BY LAW, EACH PARTY EXPRESSLY AND KNOWINGLY WAIVES AND RELEASES ALL SUCH RIGHTS TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR IN ANY WAY CONNECTED WITH THIS LEASE.
 
14.7.      SATISFACTION OF JUDGMENT. The obligations of Landlord do not constitute the personal obligations of the individual partners, trustees, directors, officers, members or shareholders of Landlord or its constituent partners or members. If Tenant recovers a money judgment against Landlord, such judgment will be satisfied only from the interest of Landlord in the Project and out of the rent or other income from such property receivable by Landlord, and no action for any deficiency may be sought or obtained by Tenant.
 
ARTICLE 15.  END OF TERM
 
15.1.      HOLDING OVER. If Tenant holds over for any period after the Expiration Date (or earlier termination of the Term), such tenancy will constitute a tenancy at sufferance only and possession will be subject to all of the terms of this Lease, except that the monthly Rent will be 150% of the total monthly Rent for the month immediately preceding the date of termination. The acceptance by Landlord of monthly hold-over Rent in a lesser amount will not constitute a waiver of Landlord’s right to recover the full amount due unless otherwise agreed in writing by Landlord. If Tenant fails to surrender the Premises upon the expiration of this Lease despite demand to do so by Landlord, Tenant will indemnify and hold Landlord harmless from all loss or liability, including without limitation, any claims made by any succeeding tenant relating to such failure to surrender. The foregoing provisions of this Section 15.1 are in addition to and do not affect Landlord’s right of re-entry or any other rights of Landlord under this Lease or at law.
 
15.2.      SURRENDER OF PREMISES; REMOVAL OF PROPERTY. Upon the Expiration Date or upon any earlier termination of this Lease, Tenant must quit and surrender possession of the Premises to Landlord in as good order, condition and repair as when received or as hereafter may be improved by Landlord or Tenant, reasonable wear and tear and repairs which are Landlord’s obligation excepted, and must remove or fund to Landlord the cost of removing all wallpapering, voice and/or data transmission cabling installed by or for Tenant and Required Removables, together with all personal property and debris, and must perform all work required under Section 7.3 of this Lease. If Tenant fails to comply with the provisions of this Section 15.2 and remove any personal property within 10 days following the expiration or earlier termination of this Lease, such personal property will be conclusively deemed to have been abandoned, then Landlord may effect the removal and/or make any repairs, without notice and without incurring any liability to Tenant, and the cost to Landlord will be additional Rent payable by Tenant upon demand. Tenant waives all rights under and benefits of Section 1993.03 of the California Civil Code, or any similar or successor laws now or hereafter in effect and authorizes Landlord to dispose of any personal property remaining at the Premises following the expiration or earlier termination of this Lease without further notice to Tenant.
 
ARTICLE 16.  PAYMENTS AND NOTICES
 
All sums payable by Tenant to Landlord will be paid, without deduction or offset, in lawful money of the United States to Landlord at its address set forth in Item 12 of the Basic Lease Provisions, or at any other place as Landlord may designate in writing. Unless this Lease expressly provides otherwise, all payments will be due and payable within 5 business days after written demand. All payments requiring proration will be prorated on the basis of the number of days in the pertinent calendar month or year, as applicable. Any notice, election, demand, consent or approval to be given or other document to be delivered by either party to the other may be delivered to the other party, at the address set forth in Item 12 of the Basic Lease Provisions, by personal service or by any courier or “overnight” express mailing service. Either party may, by written notice to the other, served in the manner provided in this Article, designate a different address. The refusal to accept delivery of a notice, or the inability to deliver the notice (whether due to a change of address for which notice was not duly given or other good reason), will be deemed delivery and receipt of the notice as of the date of attempted delivery. Tenant will have the right to make all payments of rent or additional rent hereunder via Automated Clearing House (ACH) or by wire transfer.
 
ARTICLE 17.  RULES AND REGULATIONS
 
Tenant agrees to comply with the Rules and Regulations attached as Exhibit E, and any reasonable and nondiscriminatory amendments, modifications and/or additions as may be adopted by Landlord from time to time.
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ARTICLE 18.  BROKER’S COMMISSION
 
The parties recognize as the broker(s) who negotiated this Lease the firm(s) whose name(s) is (are) stated in Item 10 of the Basic Lease Provisions, and agree that Landlord will be responsible for the payment of brokerage commissions to those broker(s) unless otherwise provided in this Lease. Each party agrees to indemnify and hold the other party harmless from any cost, expense or liability (including reasonable attorneys’ fees) for any compensation, commissions or charges claimed by any other real estate broker or agent employed or claiming to represent or to have been employed by such party in connection with the negotiation of this Lease.
 
ARTICLE 19.  TRANSFER OF LANDLORD’S INTEREST
 
Landlord has the right to transfer and assign, in whole or in part, all of its ownership interest, rights and obligations in the Building, Project or Lease, including the Security Deposit, and upon transfer Landlord will be released from any further obligations hereunder, and Tenant agrees to look solely to the successor in interest of Landlord for the performance of such obligations and the return of any Security Deposit.
 
ARTICLE 20.  INTERPRETATION
 
20.1.      NUMBER. Whenever the context of this Lease requires, the words “Landlord” and “Tenant” include the plural as well as the singular.
 
20.2.       JOINT AND SEVERAL LIABILITY. If more than one person or entity is named as Tenant, the obligations imposed upon each are joint and several and the act of or notice from, or notice or refund to, or the signature of, any one or more of them will be binding on all of them with respect to the tenancy of this Lease, including, but not limited to, any renewal, extension, termination or modification of this Lease.
 
20.3.      SUCCESSORS. Subject to Sections 13.1 and 22.1 and to Articles 9 and 19 of this Lease, all rights and liabilities given to or imposed upon Landlord and Tenant will extend to and bind their respective heirs, executors, administrators, successors and assigns. Nothing contained in this Section 20.3 is intended, or will be construed, to grant to any person other than Landlord and Tenant and their successors and assigns any rights or remedies under this Lease.
 
20.4.      TIME OF ESSENCE. Time is of the essence with respect to the performance of every provision of this Lease in which time of performance is a factor.
 
20.5.      CONTROLLING LAW/VENUE. This Lease is governed by and interpreted in accordance with the laws of the State of California. Tenant irrevocably consents to the jurisdiction and venue of the state and federal courts for the county where the Premises are located.
 
20.6.      SEVERABILITY. If any term or provision of this Lease, the deletion of which would not adversely affect the receipt of any material benefit by either party or the deletion of which is consented to by the party adversely affected, is held to be invalid or unenforceable to any extent, the remainder of this Lease will not be affected and each term and provision of this Lease will be valid and enforceable to the fullest extent permitted by law.
 
20.7.       WAIVER. One or more waivers by Landlord or Tenant of any breach of any term, covenant or condition contained in this Lease will not be a waiver of any subsequent breach of the same or any other term, covenant or condition. Consent to any act by one of the parties will not be deemed to render unnecessary the obtaining of that party’s consent to any subsequent act. No breach of this Lease will be deemed to have been waived unless the waiver is in a writing signed by the waiving party.
 
20.8.      INABILITY TO PERFORM. If either party is delayed or hindered in or prevented from the performance of any work or in performing any act required under this Lease by reason of any cause beyond the reasonable control of that party (each, an “event of force majeure”), then the performance of the work or the doing of the act will be excused for the period of the delay and the time for performance will be extended for a period equivalent to the period of the delay. The provisions of this Section 20.8 will not operate to excuse Tenant from the prompt payment of Rent.
 
20.9.       ENTIRE AGREEMENT. This Lease constitutes the entire agreement between the parties and supersedes all prior agreements and understandings related to the Premises. This Lease may be modified only by a written agreement signed by Landlord and Tenant.
 
20.10.    QUIET ENJOYMENT. Upon the observance and performance of all the covenants, terms and conditions on Tenant’s part to be observed and performed, and subject to the other provisions of this Lease, Tenant has the right of quiet enjoyment and use of the Premises for the Term without hindrance or interruption by Landlord or any other person claiming by or through Landlord.
 
20.11.    SURVIVAL. All covenants of Landlord or Tenant which reasonably would be intended to survive the expiration or sooner termination of this Lease, including without limitation any warranty or indemnity hereunder, survive and continue to be binding upon and inure to the benefit of the respective parties and their successors and assigns. The expiration of the Term, whether by lapse of time, termination or otherwise, will not relieve either party of any obligations which accrued prior to or which may continue to accrue after the expiration or termination of this Lease.
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ARTICLE 21.  EXECUTION
 
21.1.      COUNTERPARTS; DIGITAL SIGNATURES. This Lease may be executed in one or more counterparts, each of which will constitute an original and all of which will be one and the same agreement. The parties expressly agree that one or each of the parties may execute and deliver this Lease electronically using a certificate-based electronic signature and delivery software service approved and initiated by Landlord that provides an audit trail and method for authenticating signers (the “Approved Service”). The Approved Service will have the same legal effect as a handwritten signature and will be admissible evidence of the parties’ mutual intent to be legally bound by this Lease. The parties declare that they have received all of the information required to be fully aware of the certificate-based electronic signature software process, and each party waives any claim which it may have against the enforceability of this Lease based on the use of the Approved Service.
 
21.2.     CORPORATE AND PARTNERSHIP AUTHORITY. Each party represents and warrants to the other party, and agrees, that each individual executing this Lease on behalf of such party is authorized to do so on behalf of such party.
 
21.3.      EXECUTION OF LEASE; NO OPTION OR OFFER. The submission of this Lease to Tenant is for examination purposes only, and does not constitute an offer to or option for Tenant to lease the Premises unless and until Landlord has executed and delivered this Lease to Tenant.
 
21.4.     BROKER DISCLOSURE. By the execution of this Lease, each of Landlord and Tenant acknowledge and confirm (a) receipt of a copy of a Disclosure Regarding Real Estate Agency Relationship conforming to the requirements of California Civil Code 2079.16, and (b) the agency relationships specified in Item 10 of the Basic Lease Provisions, which acknowledgement and confirmation is expressly made for the benefit of Tenant’s Broker identified in Item 10 of the Basic Lease Provisions. If there is no Tenant’s Broker so identified in Item 10 of the Basic Lease Provisions, then such acknowledgement and confirmation is expressly made for the benefit of Landlord’s Broker. By the execution of this Lease, Landlord and Tenant are executing the confirmation of the agency relationships set forth in Item 10 of the Basic Lease Provisions.
 
ARTICLE 22.  MISCELLANEOUS
 
22.1.     MORTGAGEE PROTECTION. No act or failure to act on the part of Landlord which would otherwise entitle Tenant to be relieved of its obligations hereunder or to terminate this Lease will result in such a release or termination unless (a) Tenant has given notice by registered or certified mail to any Mortgagee of a Mortgage covering the Building whose address has been furnished to Tenant and (b) such Mortgagee is afforded a reasonable opportunity to cure the default by Landlord. Tenant will comply with any written directions by any Mortgagee to pay Rent due hereunder directly to such Mortgagee without determining whether a default exists under such Mortgagee’s Mortgage.
 
22.2.      SDN LIST. Tenant represents and warrants that neither Tenant nor, to Tenant’s actual knowledge as of the date of this Lease, any officer, director, employee, partner, member or other principal of Tenant (collectively, “Tenant Parties”) is listed as a Specially Designated National and Blocked Person (“SDN”) on the list of such persons and entities issued by the U.S. Treasury Office of Foreign Assets Control. If Tenant or any Tenant Party is or becomes listed as an SDN, Tenant will be deemed in breach of this Lease and Landlord will have the right to terminate this Lease immediately upon written notice to Tenant.
 
22.3.      NONDISCLOSURE OF LEASE TERMS. Landlord and Tenant each agree that neither Landlord or Tenant or the agents or other parties acting on behalf of Landlord or Tenant, as applicable, will disclose any matters set forth in this Lease or any amendment or other document related hereto or disseminate or distribute any information concerning the terms, details or conditions hereof to any person, firm or entity without obtaining the express written consent of the other party, other than to their respective affiliates, employees, lenders, assignees, subtenants, financial and legal advisors and consultants, agents, and prospective lenders, purchasers of the Building, assignees and subtenants, each of whom agree to keep the terms confidential in accordance with the terms hereof; or pursuant to any legal requirement or order of a court of competent jurisdiction, arbitrator or governmental authority, or to enforce its rights under this Lease.
 
[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties have executed this Lease as of the day and year first above written.
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	LANDLORD
	TENANT:

	 
	 
	 
	 

	LA JOLLA EASTGATE LLC,
	AMBROS THERAPEUTICS, INC.,

	a Delaware limited liability company
	a Delaware corporation

	 
	 
	 
	 

	By:
	/s/ Scott Diggs
	By:
	/s/ Jay Hagan

	
	Scott Diggs
	
	Jay Hagan

	
	Regional Vice President, Leasing
	
	Chief Executive Officer

	
	Office Properties
	
	 

	
	 
	
	 

	By:
	/s/ Holly McManus
	By:
	/s/ Cris Calsada

	
	Holly McManus
	
	Cris Calsada

	
	Regional Vice President, Operations Office 
Properties
	
	Chief Financial Officer
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption "Experts" and to the use of our report dated March 27, 2026, in the Registration Statement (Form S-4) and related proxy statement/prospectus of Werewolf Therapeutics, Inc. dated September 22, 2026.

/s/ Ernst & Young LLP

Boston, Massachusetts
September 22, 2026
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Exhibit 23.2
 

Consent of Independent Registered Public Accounting Firm

 
We consent to the reference to our firm under the caption "Experts" and to the use of our report dated September 22, 2026, with respect to the financial statements of Ambros Therapeutics, Inc. included in the Registration Statement (Form S-4) and related proxy statement/prospectus of Werewolf Therapeutics, Inc. for the registration of shares of its common stock.
 
/s/ Ernst & Young

San Diego, California
September 22, 2026
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Exhibit 99.1


[image: ]


CONSENT OF PIPER SANDLER & CO.

We hereby consent to the inclusion of our opinion letter to the Board of Directors of Werewolf Therapeutics, Inc. (the “Company”) as an Annex to the Proxy Statement/Prospectus relating to the proposed merger of the Company with Ambros Therapeutics, Inc. contained in the Registration Statement on Form S-4, as filed with the Securities and Exchange Commission, and to references to such opinion and the quotation or summarization of such opinion in such Proxy Statement/Prospectus and the Registration Statement.  In giving such consent, we do not admit that we come within the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended (the “Act”), or the rules and regulations of the Securities and Exchange Commission thereunder (the “Regulations”), nor do we admit that we are experts with respect to any part of such Proxy Statement/Prospectus and the Registration Statement within the meaning of the term “experts” as used in the Act or the Regulations.

/s/ Piper Sandler & Co.

New York, New York
September 22, 2026
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Exhibit 99.2

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Prisca Di Martino

	 
	Prisca Di Martino
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Exhibit 99.3

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Trit Garg, M.D.

	 
	Trit Garg, M.D.
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Exhibit 99.4

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Joseph P. Hagan

	 
	Joseph P. Hagan
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Exhibit 99.5

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Matthew Hammond, Ph.D. 

	 
	Matthew Hammond, Ph.D.
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Exhibit 99.6 

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ John C. Jacobs

	 
	John C. Jacobs
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Exhibit 99.7

Consent to be Named as a Director Nominee

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Keith A. Katkin

	 
	Keith A. Katkin
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Exhibit 99.8

Consent to be Named as a Director Nominee 

In connection with the filing by Werewolf Therapeutics, Inc. of the Registration Statement on Form S-4 (the “Registration Statement”) with the Securities and Exchange Commission under the Securities Act of 1933, as amended (the “Securities Act”), I hereby consent, pursuant to Rule 438 of the Securities Act, to being named as a nominee to the board of directors of Werewolf Therapeutics, Inc. following the consummation of the merger in the Registration Statement and any and all amendments and supplements thereto. I also consent to the filing of this consent as an exhibit to such Registration Statement and any amendments thereto.
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	Date: September 22, 2026
	/s/ Scott Robertson

	 
	Scott Robertson
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Exhibit 107 
Calculation of Filing Fee Tables 
S-4 
(Form Type) 
  
Werewolf Therapeutics, Inc. 
(Exact Name of Registrant as Specified in its Charter) 
  
	 
	 
	 
	 
	 
	 

	Table 1: Newly Registered and Carry Forward Securities
	☐Not Applicable


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	Security Type 
	Security Class Title 
	Fee Calculation or Carry Forward Rule 
	Amount Registered 
	Proposed Maximum Offering Price Per Unit 
	Maximum Aggregate Offering Price 
	Fee Rate 
	Amount of Registration Fee 
	Carry Forward Form Type 
	Carry Forward 
File Number 
	Carry Forward Initial Effective Date 
	Filing Fee Previously Paid in Connection with Unsold Securities to be Carried Forward 

	Newly Registered Securities 

	Fees to be Paid
	1 
	Equity 
	Common Stock, $0.0001 par value per share 
	Other 
	547,123,679 
	 
	$1,823.75 
	0.0001381 
	$0.25 
	 
	 
	 
	 

	Fees to be Paid
	2 
	Equity 
	Warrants to purchase Common Stock 
	Other 
	59,963,264 
	 
	$0.00 
	0.0001381 
	$0.00 
	 
	 
	 
	 

	Carry Forward Securities 

	Carry Forward Securities 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	Total Offering Amounts 
	 
	$1,823.75 
	 
	$0.25 
	 
	 
	 
	 

	 
	Total Fees Previously Paid 
	 
	 
	 
	$0.00 
	 
	 
	 
	 

	 
	Total Fee Offsets 
	 
	 
	 
	$0.00 
	 
	 
	 
	 

	 
	Net Fee Due 
	 
	 
	 
	$0.25 
	 
	 
	 
	 


Offering Note
	 
	 

	1.
	Relates to common stock, $0.0001 par value per share (“Werewolf Common Stock”), of Werewolf Therapeutics, Inc., a Delaware corporation (“Werewolf”), issuable to holders of common stock, $0.00001 par value per share (“Ambros Common Stock”), of Ambros Therapeutics, Inc., a Delaware corporation (“Ambros”), and other Ambros security holders in the proposed merger of Wave Atlantis Merger Sub., a Delaware corporation and a direct, wholly owned subsidiary of Werewolf, with and into Ambros, with Ambros continuing as a wholly owned subsidiary of Werewolf and the surviving corporation of the merger. The amount of Werewolf Common Stock to be registered includes the estimated maximum number of shares of Werewolf Common Stock that are expected to be issued (or become issuable) pursuant to the merger, without taking into account the effect of a reverse stock split of Werewolf Common Stock, assuming an estimated pre-split exchange ratio (which is subject to adjustment prior to the closing of the merger) of approximately 10.7623 shares of Werewolf Common Stock for each outstanding share of Ambros Common Stock. The issuances of (i) all shares of Werewolf Common Stock in exchange for each share of Ambros Common Stock and each share of Ambros preferred stock, $0.00001 par value per share (“Ambros Preferred Stock”), (ii) all shares of Werewolf Common Stock issuable upon exercise of pre-funded warrants to purchase shares of Werewolf Common Stock (“Werewolf Merger Warrants”) issued in exchange for shares of Ambros Common Stock and/or Ambros Preferred Stock, and (iii) all shares of Werewolf Common Stock issuable upon exercise of options to purchase shares of Werewolf Common Stock issued in exchange for options to purchase shares of Ambros Common Stock, are intended to be covered by this registration statement on Form S-4. In accordance with Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement shall be deemed to cover any securities that may from time to time be offered or issued resulting from forward or reverse stock splits, stock dividends or similar transactions. Estimated solely for purposes of calculating the registration fee in accordance with Rule 457(f)(2) of the Securities Act. Ambros is a private company, no market exists for its securities, and it has an accumulated capital deficit. Therefore, the proposed maximum aggregate offering price for the shares expected to be issued pursuant to the merger is one-third of the aggregate par value of the Ambros securities expected to be exchanged in the proposed merger. 


	 
	 

	2.
	Consists of Werewolf Merger Warrants issued in the merger in exchange for Ambros Common Stock and/or Ambros Preferred Stock, without taking into account the effect of a reverse stock split of Werewolf Common Stock, assuming an estimated pre-split exchange ratio (which is subject to adjustment prior to the closing of the merger) of approximately 10.7623 shares of Werewolf Common Stock for each outstanding share of Ambros Common Stock. The registration fee with respect to the Werewolf Merger Warrants has been allocated to the underlying shares of Werewolf Common Stock issuable upon exercise of such Werewolf Merger Warrants, as described in footnote (1).


 
	 
	 
	 
	 
	 
	 

	Table 2: Fee Offset Claims and Sources
	☑Not Applicable


	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	Registrant or Filer Name 
	Form or Filing Type 
	File Number 
	Initial Filing Date 
	Filing Date 
	Fee Offset Claimed 
	Security Type Associated with Fee Offset Claimed 
	Security Title Associated with Fee Offset Claimed 
	Unsold Securities Associated with Fee Offset Claimed 
	Unsold Aggregate Offering Amount Associated with Fee Offset Claimed 
	Fee Paid with Fee Offset Source 

	Rules 457(b) and 0-11(a)(2) 

	Fee Offset Claims 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Fee Offset Sources 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Rule 457(p) 

	Fee Offset Claims 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Fee Offset Sources 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


  
	 
	 
	 
	 
	 
	 

	Table 3: Combined Prospectuses
	☑Not Applicable


	 
	 
	 
	 
	 
	 
	 
	 

	 
	Security Type 
	Security Class Title 
	Amount of Securities 
Previously Registered 
	Maximum Aggregate Offering Price of Securities Previously Registered 
	Form Type 
	File Number 
	Initial Effective Date 
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N= ~135 IV neridronate 100 mg*
Days 1, 4,7, and 10
Followed by off-treatment follow -up

N=~135 IV placebo
Days 1, 4,7, and 10
Followed by off-treatment follow -up

WEEK 3 WEEK 6 WEEK 9
Clinic Clinic Phone
Study Visit ~ Study Visit Call

1
WEEK 12
Clinic
Study Visit

+ Neridronate dose will be adjusted as needed for participants with
renal impairment
\_
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- Decreased osteoblast and osteocyte apoptosis.
- Inhibits farnesyl synthase and GTPase post-transiational modifications

Release and activation of monocytes,
macrophages and keratinocytes.
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Release of pro-inflammatory
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Local Inflammation: Red,
Warm, Swollen, Painful

Trauma leads to
local tissue hypoxia macrophage and keratinocyte production and activation
resulting in increased
lactic acid and local
acidification
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