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Investing in our common stock involves a high degree of risk. You should carefully consider the risks described below, as well
as the other information in this Annual Report on Form 10- K, including our financial statements and the related notes and <"
Management’ s Discussion and Analysis of Financial Condition and Results of Operations, 2" before deciding whether to invest
in our common stock. The occurrence of any of the events or developments described below could harm our business, financial
condition, results of operations and prospects. In such an event, the market price of our common stock could decline and you
may lose all or part of your investment. Summary of Selected Risk Factors Associated with Our Business The following is a
summary of the principal risks associated with an investment in our common stock: * There is substantial doubt regarding our
ability to continue as a going concern. We will require substantial additional funding to finance our operations through
regulatory approval , and if we are unable to raise capital, we could be forced to delay, reduce or explore other strategic
options for certain of our development programs, or even terminate our operations. * Raising additional capital may cause
dilution to our stockholders, restrict our operations or require us to relinquish rights to our product candidates. * A sale of a
substantial number of shares of our common stock may cause the price of our common stock to decline. * Our outstanding
warrants may not be exercised and we may not receive any cash proceeds from any exercise of warrants. ® The report of
our independent registered public accounting firm for the years ended December 31, 2024 and 2023 and-2622-contains an
explanatory paragraph regarding substantial doubt about our ability to continue as a going concern. * We have incurred
significant operating losses since inception and anticipate that we will continue to incur substantial operating losses for the
foreseeable future and may never achieve or maintain profitability. « Our ability to raise capital may be limited by applicable
laws and regulations. * We have a limited operating history and have no products approved for commercial sale, which may
make it difficult for you to evaluate the success of our business to date and to assess our future viability. « We are dependent on
the successful clinical development, regulatory approval and commercialization of our gamma- delta T cell product candidates.
If we are not able to obtain required regulatory approvals, we will not be able to commercialize our product candidates and our
ability to generate product revenue will be adversely affected. ¢ Interim, <" topline 2" 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. * Our DeltEx product candidates utilize novel
approaches to cell therapies, including cancer treatment, which presents significant challenges to successfully develop,
manufacture and commercialize our product candidates. * The clinical and commercial utility of our DeltEx platform is uncertain
and may never be realized. Additionally, certain aspects of the function and production of gamma- delta T cells are poorly
understood or currently unknown ;-and may only become known through further preclinical and clinical testing. ¢ Clinical
product candidate development involves a lengthy and expensive process with uncertain outcomes. We may incur additional
costs and encounter substantial delays or difficulties in our clinical trials. * If we encounter difficulties in enrolling patients in
our clinical trials, our clinical development activities could be delayed or otherwise adversely affected. « We may not be able to
file Investigationat-investigational New-new Prug-drug (" IND") applications to commence additional clinical trials on the
timelines we expect, and even if we are able to, the FDA may not permit us to proceed. * Development of a product candidate
intended for use in combination with an already approved therapy may present increased complexity and more or different
challenges than development of a product candidate for use as a single agent or monotherapy. * Public opinion and scrutiny of
our competitors, cell- based immunotherapy and genetic modification approaches may impact public perception of our
company and product candidates, or may adversely affect our ability to conduct our business, raise additional capital and our
business plans. * We face significant competition, and many of our competitors have substantially greater experience and
resources than we have. « Our manufacturing process is complex, and we may encounter difficulties in production, which would
delay or prevent our ability to provide a sufficient supply of our product candidates for future clinical trials or
commercialization, if approved. « We may rely on third- party contractors or contract development manufacturing organization
for the manufacturing of our product candidates, and failure by those parties to adequately perform their obligations could harm
our business. « We currently store our gamma- delta T cells and biologic correlative and research specimens from clinical trials
and development programs and clinical lentivectors at our research and development facilities and at the facilities of our clinical
and / or manufacturing partners, and any damage or loss to our storage freezers and / or facilities from natural disasters or
otherwise would cause delays in replacement, and our business could suffer. « We are currently dependent on a single third-
party supplier for manufacture of our automated manufacturing device and our lentiviral vectors. These are critical products
required for the manufacturing of our product candidates, including INB- 100, INB- 200 and INB- 400. Any damage or loss to
the ability of our suppliers to deliver supplies in a timely manner could cause delays in manufacturing or our clinical trials and
our business could suffer. « We rely on third- party healthcare professionals to procure cells for manufacturing and to
administer gamma- delta T cells to patients, and our business could be harmed if these third parties administer these processes
and / or cells incorrectly. * Licensing of intellectual property is of critical importance to our business and involves complex
legal, business and scientific issues. If we breach our license agreements with the University of Alabama at Birmingham
Research Foundation, Children’ s Healthcare of Atlanta, Inc. and Emory University, or any of the other agreements under which
we acquired, or will acquire, the intellectual property rights to our product candidates, we could lose the ability to continue the
development and commercialization of the related product. ¢ If we are unable to obtain and maintain patent protection for our
product candidates and technology, or if the scope of the patent protection obtained is not sufficiently broad or robust, our



competitors could develop and commercialize products and technology similar or identical to ours, and our ability to
successfully commercialize our product candidates and technology may be adversely affected. « Our ability to compete in the
pharmaceuticals industry depends upon our ability to attract and retain highly qualified managerial, scientific, medical and other
personnel. We are highly dependent on the services of our co- founders, William Ho, our President and Chief Executive Officer
(" CEQ"), and Dr. Lawrence Lamb, our Chief Scientific Officer, and the loss of these members of our management team or
other key employees could impede, delay or prevent the successful development of our product pipeline, the completion of our
current and planned clinical trials, and the commercialization of our products or in- licensing or acquisition of new assets, and
could negatively impact our ability to successfully implement our business plan. * Our (or the third parties with whom we
work) Aetual-actual or perceived failures to comply with applicable data privacy and security obligations, including laws,
regulations, standards and other requirements-obligations could lead to regulatory investigations or actions, litigation (including
class claims) , fines and penalties, disruptions of our business operations, reputational harm, loss of revenue or profits, and other
adverse business consequences. * If we fail to satisfy all applicable requirements of Nasdaq and it determines to delist our
common stock, the delisting could adversely affect the market liquidity of our common stock and the market price of our
common stock could decrease. * Unstable market and economic conditions, including as a result of interest rate volatility,
inflation expectations, bank closures, public health crises or geopolitical tensions, such as the Russia- Ukraine and / or the
Israel- Hamas wars, may have serious adverse consequences on our busmess ability to raise Capltal ﬁnanc1al condition and
share prlce A ; neash-dep ; ;
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regarding our ability to continue as a going concern . We will require substantial additional funding to finance our
operations, and if we are unable to raise capital, we could be forced to delay, reduce or explore other strategic options
for certain of our development programs, or even terminate our operations . Our existing cash of $ 11. 1 million as of
December 31, 2023-2024 will-enly-is expected to fund our operations into Janwary-March 2625-2026 . We continue to deploy
cash preservation to defer or reduce costs in the near term in order to preserve capital and increase financial flexibility. These
cash preservation measures may impact our ability and the timing to execute our strategy . For example, in September 2024,
we announced that we have suspended patient enrollment in the INB- 400 Phase 2 clinical trial for newly diagnosed
GBM while we explore partnership opportunities for the program . Our ability to continue as a going concern will depend
on our ability to obtain additional funding, as to which no assurances can be given. We continue to analyze various alternatives,
including additional debt or equity financings or other arrangements. We expect our expenses to continue to increase in
connection with our ongoing activities, particularly as we conduct clinical trials of, and seek marketing approval for, our product
candidates and advance our other programs. Developing pharmaceutical products, including conducting preclinical studies and
clinical trials, is a very time- consuming, expensive and uncertain process that takes years to complete. Other unanticipated costs
may also arise. Because the design and outcome of our ongoing and anticipated clinical trials are highly uncertain, we cannot
reasonably estimate the actual amount of resources and funding that will be necessary to successfully complete the development
and commercialization of any product candidate we develop. Moreover, we will need to obtain substantial additional funding in
connection with our continuing operations and planned research and clinical development activities. Our future capital
requirements will depend on many factors, including: « the timing, progress, costs and results of our ongoing preclinical studies
and clinical trials of our product candidates; ¢ the scope, progress, results and costs of preclinical development, laboratory
testing and clinical trials of other product candidates that we may pursue; * our ability to establish collaborations on favorable
terms, if at all; « the costs, timing and outcome of regulatory review of our product candidates; ¢ the costs and timing of future
commercialization activities, including product manufacturing, marketing, sales, reimbursement and distribution, for any of our
product candidates for which we may receive marketing approval; ¢ the revenue, if any, received from commercial sales of our
product candidates for which we may receive marketing approval; « the cost of any milestone and royalty payments with respect
to any approved product candidates; ¢ the costs and timing of preparing, filing and prosecuting patent applications, maintaining
and enforcing our intellectual property rights and defending any intellectual property- related claims; * the costs of operating as a
public company; and ¢ the extent to which we acquire or in- license other product candidates and technologies. We may never
generate the necessary data or results required to obtain regulatory approval in order to generate revenue from product sales. In
addition, our product candidates, if approved, may not achieve commercial success. Our commercial revenues, if any, will be
derived from sales of products that we do not expect to be commercially available for several years, if at all. Accordingly, we
will need to continue to rely on additional financing to achieve our business objectives. Adequate additional financing may not
be available to us on acceptable terms, or at all. 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 ability to
raise additional capital may be adversely impacted by potential worsening global economic conditions, interest rates, inflation
expectations, and-the U. S. federal election, recent disruptions to and volatility in the credit and financial markets in the United
States and worldwide resulting from public health crises and geopolitical tensions, such as the Israel- Hamas war and the Russia-
Ukraine war. If we are unable to raise capital when needed or on acceptable terms, we could be forced to delay, reduce, or
explore other strategic options for our research and development programs or other opportunities, or even terminate our
operations. If we do not obtain additional financing and are required to terminate our operations, our stockholders will lose all
or a part of their investment. Until such time, if ever, as we can generate substantial product revenue, we will need to finance
our cash needs through public or private equity or debt financings, third- party funding, marketing and distribution
arrangements, as well as other collaborations, strategic alliances and licensing arrangements, or any combination of these
approaches. We do not have any committed external source of funds. To the extent that we raise additional capital, if available,



through the sale of equity or convertible debt securities, including through our ATM program, your ownership interest in our
company may be diluted, and the terms of these securities may include liquidation or other preferences that adversely affect
your rights as a stockholder. Debt and equity financings, if available, may involve agreements that include covenants limiting or
restricting our ability to take specific actions, such as redeeming our 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 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 at all. If we are unable to raise additional
capital when needed, we may be required to delay, limit, reduce or explore other strategic options for our product candidate
development or future commercialization efforts, or grant rights to develop and market product candidates that we would
otherwise develop and market ourselves. Sales of a substantial number of shares of our common stock in the public market could
occur at any time, including as a result of exercises of the outstanding warrants issued-in-the-Deeember2023-privateplacement
. If our stockholders sell, or the market perceives that our stockholders intend to sell, substantial amounts of our common stock
in the public market, the market price of our common stock could decline significantly. We cannot predict what effect, if any,
sales of our shares in the public market or the availability of shares for sale will have on the market price of our common stock.
However, future sales of substantial amounts of our common stock in the public market, including shares issued upon exercise of
outstanding options, or the perception that such sales may occur, could adversely affect the market price of our common stock.
We also expect that significant additional capital may be needed in the future to continue our planned operations. To raise
capital, we may sell common stock, convertible securities or other equity securities in one or more transactions at prices and in a
manner we determine from time to time. These sales, or the perception in the market that the holders of a large number of shares
intend to sell shares, could reduce the market price of our common stock. Our outstanding Series A, Series B and Series C
Warrants-warrants may not be exercised atal-and we may not receive any cash proceeds from any exercise of Warratts

warrants . HrAs of December 31, %(-)2—3—2024 we had 6 entered—mte—a—seet&rt—tes—pttrehase—agreement— 221 Vm-h—mu-}ﬁp{e
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A warrants, 11, 823 829 Serles B warrants, and 31, 343, 158 Series C warrants outstanding. The pre - fundedWarrants—

- have an exercise price 0f$ 0. 0001 per
9ha1e - Certain of the Serles A Warraﬂts-warrants as amended (the “ Amended Series A warrants ), have an exercise
price of $ 40 . 2545 per share and-. The remainder of the Series B-A Warrants-warrants (the “ Unamended Series A
warrants ” and, together with the Amended Series A warrants, the “ Series A warrants ”) have an exercise price of $ 1. 25
per share. The Series B warrants have an exercise price of $ 1. 50 per share. The As-efDeeember31+;2023;-we-had-57424+
Pre—funded-Warrants; H5-823;7-829-Series A-C Warrants-warrants have and-- an exercise price of $ 0. 27 per share +H5-823;
829-Sertes B-Ordinary-Watrants-outstanding-. The Series A Warrants-warrants are cxercisable immediately and- The
Unamended Series A warrants will expire +8-menths-frofiron June 13, 2025 and the Amended date-efissuanee—Wehave
t-he—ept:en—te—eause—t-he—Sene% A W&rrants—warrants w1ll explre on October 4 te—be—exereised-at—a—strﬂee—pﬂee-ef—iﬁ—l—%—per

att 2025 sheu-}d—t-hey—remarn

The Serles B Warrants—warrants are exercmable 1mmedlately and W111 expire on December 13 2028 -ﬁve—ye&rs—frem—t-he—da-te—e-f
issuanee-. The Series C B-Warrants-aHow-ts-to-redeemsueh-warrants at-apriee-are exercisable immediately and will expire
on October 4, 2025. We may receive up to an aggregate of $ 6-31 . 8+per-2 million from the exercise of the Series A, Series
B and Serles C W&rraﬂt—warrants upotr, assummg the pubhe—ameuneement—exerclse in full of etuﬁ-N-B——l—(—)(—)—data—fe&all

ca@h Howevel we Wlll only receive proceedq to the extent the holders of W&rraﬁts—warrants elect to exercise or, in the case of
the Series A warrants, if the mandatory exercise feature is triggered . We can provide no assurances as to the amount of
proceeds we will receive from the exercise of Warrants-warrants or whether we will receive any proceeds at all. Additionally,
the Warrants-warrants may, in certain circumstances, be exercised by way of a cashless exercise, meaning that the holder may
not pay a cash purchase price upon exercise, but instead would receive upon such exercise the net number of shares of our
common stock determined according to the formula set forth in the applicable Warrant-warrant . Accordingly, we may not
receive any additional funds, or any significant additional funds, upon any exercise of the Warrants-warrants . To date 1, 412,
658 Series C warrants have been exercised for net proceeds of $ 0. 4 million . Due to the uncertainty of our ability to meet
our current operating and capital expenses, in its report on our audited annual financial statements as of and for the years ended
December 31, 2024 and 2023 and-20822-, our independent auditors included an explanatory paragraph regarding our ability to
continue as going concern. Substantial doubt about our ability to continue as a going concern may materially and adversely
affect the price per share of our common stock and we may have a more difficult time obtaining financing. Further, the
perception that we may be unable to continue as a going concern may impede our ability to raise additional funds or operate our
business due to concerns regarding our ability to discharge our contractual obligations. We have incurred significant operating
losses since inception. Our net loss was $ 30. 4 million and $ 30. 0 mitlierand-$28-S5-million for the years ended December
31,2024 and 2023 and2022-, respectively. As of December 31, 2023-2024 , we had an accumulated deficit of $ 94121 . 27



million. We expect to continue to incur significant expenses and increasing operating losses for the foreseeable future. Since
inception, we have devoted substantially all of our efforts to research and preclinical and clinical development of our product
candidates, organizing and staffing our company, business planning, raising capital, establishing our intellectual property
portfolio and conducting clinical trials. To date, we have never obtained regulatory approval for, or commercialized, any
product candidates. It could be several years, if ever, before we have a commercialized product. The net losses we incur may
fluctuate significantly from quarter to quarter and year to year. We anticipate that our expenses will increase substantially if, and
as, we: * conduct our current and future clinical trials for our product candidates; ¢ continue to develop and advance our
preclinical product candidates; ¢ seek regulatory and marketing approvals for any of our current and future product candidates
that successfully complete clinical trials; * establish our manufacturing capability, including developing our contract
development and manufacturing relationships, and building our internal manufacturing facilities; * maintain, expand and protect
our intellectual property portfolio; « expand our operational, financial, and management systems and increase personnel,
including personnel to support our preclinical and clinical development, manufacturing and commercialization efforts; ¢
establish a sales, marketing and distribution infrastructure in the future to commercialize any current or future product candidate
for which we may obtain marketing approval; * seek to identify, discover, develop and commercialize additional product
candidates; and ¢ incur additional legal, accounting or other expenses in operating our business, including the additional costs
associated with operating as a public company. To become and remain profitable, we must succeed in developing and eventually
commercializing products that generate significant revenue. This will require us to be successful in a range of challenging
activities, including completing preclinical studies and clinical trials of our current and future product candidates, obtaining
regulatory approval, establishing and validating commercial- scale current good manufacturing practices ye(" cGMP ;")
facilities, marketing and selling any products for which we obtain regulatory approval (including through third parties), as well
as discovering or acquiring and developing additional product candidates. We are only in the preliminary stages of some of these
activities. As inflation expectations remain uncertain in the United States and globally, we expect the costs of certain activities
will increase. Should suppliers and consultants increase prices to cover increased wages and materials costs, we expect our
expenses and cash utilization could increase substantially. We may never succeed in these activities and, even if we do, may
never generate revenues that are sufficient to offset our expenses and achieve profitability. Because of the numerous risks and
uncertainties associated with product candidate development, we are unable to accurately predict the timing or amount of
expenses or when, or if, we will be able to achieve profitability. If we are required by regulatory authorities to perform clinical
trials or preclinical studies in addition to those currently expected, or if there are any delays in the initiation and completion of
our clinical trials or the development of any of our product candidates, our expenses could increase. 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 decrease the value of our company and could impair our ability to raise capital, maintain our research
and development efforts, expand our business or continue our operations. A decline in the value of our common stock could also
cause you to lose all or part of your investment. Using a shelf registration statement on Form S- 3 to raise additional capital
generally takes less time and is less expensive than other means, such as conducting an offering under a Form S- 1 registration
statement. However, our ability to raise capital using a shelf registration statement may be limited by, among other things, SEC
rules and regulations. Under SEC rules and regulations, if our public float (the market value of our common stock held by non-
affiliates) is less than $ 75. 0 million, then the aggregate market value of securities sold by us or on our behalf under our Form
S- 3 in any 12- month period is limited to an aggregate of one- third of our public float. As our public float is currently less than
$ 75. 0 million, we are currently subject to this limitation. If our ability to utilize a Form S- 3 registration statement for a
primary offering of our securities continues to be limited to one- third of our public float, we may need to conduct such an
offering pursuant to an exemption from registration under the Securities Act or under a Form S- 1 registration statement, which
would increase the cost of raising additional capital relative to utilizing a Form S- 3 registration statement. We are an early
clinical- stage biotechnology company with a limited operating history upon which you can evaluate our business and prospects.
Our operations to date have been limited to financing and staffing our company, developing our technology, identifying and
developing our product candidates, undertaking preclinical studies, initiating and conducting clinical trials for INB- 400, INB-
200 and INB- 100, business planning and raising capital. Other than INB- 460;NB--200 and INB- 100, all of our ongoing
research programs are still in the preclinical or research stage of development, and the risk of failure in the biopharmaceutical
industry for programs or products candidates at such stage of development is even higher than those in the clinical stage of
development. We have not yet demonstrated an ability to successfully conduct or complete any clinical trials, including large-
scale, multi- center pivotal clinical trials, obtain marketing approval, manufacture a clinical or commercial scale product or
arrange for a third party to do so on our behalf or conduct sales and marketing activities necessary for successtul product
commercialization. Typically, it takes about six to ten years to develop a new drug from the time it enters Phase 1 clinical trials
to when it is approved for treating patients, but in many cases it may take longer. 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 genetic medicine product candidates. In addition, as a business with a limited operating history,
we may encounter unforeseen expenses, difficulties, complications, delays and other known and unknown factors. We will
eventually need to transition from a company with a research and clinical focus to a company, if any of our product candidates
are approved, capable of supporting commercial activities. We may not be successful in such a transition. Risks Related to the
Development of Our Product Candidates Our business is dependent on our ability to successfully complete development of,
obtain regulatory approval for, and, if approved, successfully commercialize our product candidates in a timely manner. We
may face unforeseen challenges in our product candidate development strategy, and we can provide no assurances that our
product candidate or clinical trial design will prove to be effective, that we will be able to take advantage of abbreviated
regulatory pathways for any of our product candidates, or that we will ultimately be successful in our future clinical trials. We



expect that a substantial portion of our efforts and expenses over the next several years will be devoted to the development of
our lead product candidate, INB- 100, in our ongoing clinical trials. Our product candidates are in early stages of
development and may never be commercialized. Additionally ., we announced in September 2024 that we have suspended
patient enrollment in the INB- 400 Phase 2 ;7 1INB-—260;-and-HINB-—166;in-eurongeingclinical triats— trial for newly
diagnosed GBM while we explore partnershlp opportunltles, if any, for the program We would requlre expeet-thata
substant1al addltlonal funds portion 3 .

pelidates-are-ine stages e prRen - never-be-commereiatized-. e currently anticipate seeklng initial
regulatory approvals in the Unlted States and the European Ul’llOI’l —but may in the future submit applications for the regulatory
approval of one or more of our product candidates to additional foreign regulatory authorities. We have not applied or obtained
regulatory approval for any product candidate in the United States or abroad, and it is possible that neither our current product
candidates nor any product candidates we may seek to develop in the future will obtain regulatory approval. Neither we nor any
of our partners are permitted to market any of our product candidates in the United States or abroad until we receive regulatory
approval from the FDA or the applicable foreign regulatory agency. All of our product candidates will require additional clinical
and non- clinical development, regulatory review and approval in multiple jurisdictions, substantial investment, access to
sufficient commercial manufacturing capacity and significant marketing efforts before they can be successfully commercialized.
Prior to obtaining approval to commercialize any product candidate in the United States or abroad, we must demonstrate with
substantial evidence from well- controlled clinical trials, and to the satisfaction of the FDA or comparable foreign regulatory
authorities, that such product candidate is safe and effective for its intended uses. Results from preclinical studies and clinical
trials can be interpreted in different ways. Even if we believe that the preclinical or clinical data for our product candidates are
promising, such data may not be sufficient to support approval by the FDA and other regulatory authorities. The FDA may also
require us to conduct additional preclinical studies, assay development or clinical trials for our product candidates either pre- or
post- approval, or it may object to elements of our clinical development program, requiring their alteration. We may also decide
to modify clinical protocols or procedures in future clinical trials based on clinical and experimental data. Of the large number of
products in development, only a small percentage successfully complete the FDA or comparable foreign regulatory authorities’
approval processes and are commercialized. The lengthy approval or marketing authorization process as well as the
unpredictability of future clinical trial results may result in our failing to obtain regulatory approval or marketing authorization
to market our product candidates, which would significantly harm our business, financial condition, results of operations and
prospects. Our product candidates could fail to receive regulatory approval from the FDA or a comparable foreign regulatory
authority for many reasons, including, among others: ¢ disagreement with the design or conduct of any of our clinical trials; *
failure to demonstrate to the satisfaction of regulatory agencies that our product candidates are safe and effective, or have a
positive benefit / risk profile for its proposed indication; ¢ failure of clinical trials to meet the level of statistical significance
required for approval; ¢ disagreement with our interpretation of data from preclinical studies or clinical trials; ¢ the insufficiency
of data collected from clinical trials of our product candidates to support the submission and filing of a Biologics License
Application ;er(" BLA ;') or other submission or to obtain regulatory approval; ¢ failure to obtain approval of our
manufacturing processes or facilities of third- party manufacturers with whom we contract for clinical and commercial supplies
or our own manufacturing facility; or ¢ changes in the approval policies or regulations that render our preclinical and clinical
data insufficient for approval. Additionally, any delay in, or termination of, our clinical trials will delay the submission of a
BLA to the FDA or other similar applications with other relevant foreign regulatory authorities and, ultimately, our ability to
commercialize our product candidates, if approved, and generate product revenue. Even if we eventually complete clinical
testing and receive approval of a BLA, or foreign marketing application for our product candidates, the FDA or the comparable
foreign regulatory authorities may grant approval or other marketing authorization contingent on the performance of costly
additional clinical trials, including post- market clinical trials. The FDA or the comparable foreign regulatory authorities also
may approve or authorize for marketing a product candidate 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 that we
believe is necessary or desirable for the successful commercialization of a product candidate. Any delay in obtaining, or
inability to obtain, applicable regulatory approval or other marketing authorization would delay or prevent commercialization of
that product candidate and would adversely impact our business and prospects. Moreover, because all of our product candidates
are based on the same core gamma- delta T cell technology, if any of our product candidates encounter safety or efficacy
problems, developmental delays or regulatory issues or other problems including the failure to demonstrate comparability or
equivalence, these could impact the development plans for our other product candidates. Our failure to timely complete clinical
trials, obtain regulatory approval or, if approved, commercialize our product candidates could adversely affect our business,
financial condition and results of operations. Our product candidates are in early stages of development, and therefore they will
require extensive additional preclinical and clinical testing. Success in preclinical studies or early- stage clinical trials may not be
indicative of results in future clinical trials and we cannot assure you that any ongoing, planned or future clinical trials will lead
to results sufficient for the necessary regulatory approvals. Because our product candidates are in early stages of development,
they will require extensive preclinical and clinical testing. INB- 466;-NB-200 and INB- 100 are our only product candidates
currently in clinical trials . In September 2024, we announced that we have suspended patient enrollment in the INB- 400
Phase 2 clinical trial for newly diagnosed GBM while we explore partnership opportunities for the program, if any .
Success in preclinical testing and early- stage clinical trials does not ensure that later clinical trials and / or product candidate
will generate the same results or otherwise provide adequate data to demonstrate the efficacy, safety and equivalency of a
product candidate. Preclinical studies and Phase 1 clinical trials are primarily designed to test safety, to study pharmacokinetics
and pharmacodynamics and to understand the side effects of product candidates at various doses and schedules. Success in



preclinical studies and earlier clinical trials does not ensure that later efficacy trials will be successful, nor does it predict final
results. Our product candidates may fail to show the desired safety and efficacy in clinical development despite positive results
in preclinical studies or even if they successfully advance through earlier clinical trials. For example, although we have
undertaken Phase 1 clinical trials for INB- 200 and INB- 100, and have determined the recommended RP2D for the Phase 2
trial of INB- 100, the FDA has not yet made any determination regarding safety and efficacy of either product candidate in the
targeted indications. Further, our novel approaches to immune cell therapies are unproven and as such, the cost and time needed
to develop our product candidates is difficult to predict and our efforts may not be successful. If we do not observe favorable
results in clinical trials of our product candidates, we may decide to delay or abandon clinical development of such product
candidate. Any such delay or abandonment could harm our business, financial condition, results of operations and prospects. In
addition, the design of a clinical trial can determine whether its results will support approval of a product, and flaws in the
design of a clinical trial may not become apparent until the clinical trial is well advanced. As an organization, we have limited
experience designing clinical trials and may be unable to design and execute a clinical trial to support regulatory approval. Many
companies in the pharmaceutical and biotechnology industries have suffered significant setbacks, including failure in late- stage
clinical trials even after achieving promising results in preclinical testing and earlier clinical trials. Data obtained from
preclinical and clinical activities are subject to varying interpretations, which may delay, limit or prevent regulatory approval.
Further, we cannot predict with any certainty if or when we might submit a BLA for regulatory approval for any of our product
candidates or whether any such BLA will be accepted for review by the FDA, or whether any BLA will be approved upon
review. Even if our clinical trials are completed as planned, we cannot be certain that their results will support our proposed
indications. Success in preclinical testing and early clinical trials does not ensure that later clinical trials will be successful, and
we cannot be sure that the results of later clinical trials will replicate the results of prior clinical trials and preclinical testing.

The clinical trial process may fail to demonstrate that our product candidates are safe and effective for their proposed uses. This
failure could cause us to abandon a product candidate and may delay development of other product candidates. Any delay in, or
termination of, our clinical trials will delay and possibly preclude the filing of any BLAs with the FDA and, ultimately, our
ability to commercialize our product candidates and generate product revenues. From time to time, we may publish interim,
topline 2" or preliminary data from our clinical trials. Interim, " topline 2" or preliminary data from clinical trials that we
may complete 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. Interim, *" topline 2" 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, interim, <" topline, 2" and preliminary data should be viewed with caution until the final data are
available. Differences between interim, ' topline 2" and preliminary data and final data could significantly harm our business
prospects and may cause the trading price of our common stock to fluctuate significantly. 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 impact the value of the particular program, the approvability or
commercialization of the particular product candidate or product and our business in general. In addition, the information we
choose to publicly disclose regarding a particular study or clinical trial is based on what is typically extensive information, and
you or others may not agree with what we determine is the material or otherwise appropriate information to include in our
disclosure, and any information we determine not to disclose may ultimately be deemed significant with respect to future
decisions, conclusions, views, activities or otherwise regarding a particular product candidate or our business. If the interim,
topline, 2" or preliminary data that we report differ from actual results, or if others, including regulatory authorities, disagree
with the conclusions reached, our ability to obtain approval for and commercialize our product candidates, our business,
operating results, prospects or financial condition may be harmed. We believe that our product candidates represent a novel
approach to immunotherapy, including cancer treatment, and we have concentrated significant research and development efforts
to date developing our INB- 100 ;-and INB- 200 anddNB-—400-product candidates, as well as our additional drug- resistant
immunotherapy ;e(" DRI ") gamma- delta T cell preclinical product candidates. Gamma- delta T cell immunotherapy is a
newly emerging field and our approaches, including genetic modification and DeltEx DRI gamma- delta T cells, have not been
extensively tested over any significant period. We have not yet succeeded and may never succeed in demonstrating efficacy and
safety for any of our product candidates in clinical trials or in obtaining marketing approval thereafter. For example, INB- 100,
our novel allogeneic gamma- delta T cell product candidate that we are initially developing for the treatment of patients with
acute leukemia undergoing hematopoietic stem cell transplantation, is manufactured from healthy donor T cells using our
proprietary manufacturing process. Allogeneic versions of cell therapy and gamma- delta T cell product candidates is an
unproven field of development and is subject to particular risks that are difficult to quantify, including understanding and
addressing variability in the quality and quantity of a donor’ s T cells and the patient’ s potential immune reaction to the foreign
donor cells, which could ultimately affect safety, efficacy and our ability to produce product in a reliable and consistent manner.
As such, we may be faced with unforeseen results, delays and setbacks, in addition to the other foreseeable risks and
uncertainties associated with developing immune cell therapies. Additionally, we are the first company to advance a genetically
modified gamma- delta T cell product candidate, INB- 200, which we are currently developing for the treatment of certain solid
tumors, into the clinic. The manufacture of our cell therapies involves complex processes, including, for INB- 100, where blood
cells are isolated from an allogeneic donor via leukapheresis, gamma- delta T cells are expanded and activated, and other cells
are removed through magnetic separation and then cryopreserved. For INB- 200, blood cells are isolated from the patient via
leukapheresis, the gamma- delta T cells are transduced, expanded and activated, and, if required, other cells are removed
through magnetic separation prior to cryopreservation. Any delay or difficulties in manufacturing lentiviral vector and / or
clinical supply of INB-466-100 , INB- 200 ;- 3NB-+686-or any of our other current or future product candidates would adversely
affect our business and operations. For additional details surrounding risks related to our manufacturing process, see the risks
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highlighted in “-"" Risks Related to Manufacturing and our Dependence on Third Parties, 2" including “" — Our
manufacturing process is complex and we may encounter difficulties in production, which would delay or prevent our ability to
provide a sufficient supply of our product candidates for future clinical trials or commercialization, if approved. 2" Advancing
product candidates utilizing such novel approaches to immunotherapy creates significant challenges for us, including, among
others: * manufacturing our product candidate to our specifications and in a timely manner to support our clinical trials, and, if
approved, commercialization; ¢ sourcing clinical and, if approved, commercial supplies for the raw materials used to
manufacture our product candidates; ¢ understanding and addressing variability in the quality of a donor and / or patient * s T
cells, which could ultimately affect our ability to produce our product candidates in a reliable and consistent manner; ¢
conditioning patients with chemotherapy or other lymphodepletion agents in advance of administering our product candidates,
which may increase the risk of adverse side effects; ¢ educating medical personnel regarding how to properly isolate cells,
administer our cells and the potential side effect profile of our product candidates, such as cytokine release syndrome,
neurotoxicity, graft versus host disease, prolonged cytopenia, infections, hygromas and neutropenic sepsis, among others; ®
enrolling sufficient numbers of patients in clinical trials; ¢ training a sufficient number of technicians in how to properly
manufacture our cells; * developing a reliable, safe, effective and cost- effective means of consistently expanding and
manufacturing our cells; * understanding and addressing variability in demand for manufacturing and its impact on capacity
utilization of available infrastructure and costs; * developing a reliable, safe and effective means of genetically modifying our
cells; « submitting applications for and obtaining regulatory approval, as the FDA and other regulatory authorities have limited
experience with commercial development of immunotherapies for cancer and viral associated infectious diseases; and ®
establishing sales and marketing capabilities, as well as developing a manufacturing process and distribution network to support
the commercialization of any approved products. We must be able to overcome these challenges in order for us to successfully
develop, cornmerc1al1ze and manufacture our product cand1dates utrlrzrng our novel approaches to gamma- delta T cell theraples

rowh-thretgh her-preelinteal-and-ehnteal-testing To date, gamma- delta T cells have only been evaluated in early clinical
tr1als These clrnrcal trrals were primarily designed to evaluate safety and tolerability, and not designed to produce statistically
significant results as to efficacy. Most of the data to date regarding gamma- delta T cells were derived from clinical trials not
conducted by us, including physician- sponsored clinical trials, and utilizing gamma- delta T cells not manufactured by us. We
currently have two ongoing clinical trials to evaluate gamma- delta T cells in investigator- sponsored clinical trials, which have
enrolled and dosed only a limited number of patients to date. Success in early clinical trials does not ensure that large- scale
clinical trials will be successful, nor does it predict final results. Even after the completion of our ongoing Phase 1 clinical trials,
our gamma- delta T cell product candidates will have only been tested in a small number of patients. Results from these clinical
trials may not necessarily be indicative of the safety and tolerability or efficacy of our product candidates as we expand into
larger clinical trials. We may not ultimately be able to provide the FDA with substantial clinical evidence to support a claim of
safety, efficacy, equivalency, purity and potency sufficient to enable the FDA to approve our DeltEx platform product
candidates for any indication. This may be because early clinical trials do not meet their endpoints, because later clinical trials
fail to reproduce favorable data obtained in earlier clinical trials, because the results of such trials are not statistically significant,
because the FDA disagrees with how we interpret the data from these clinical trials, or because the FDA does not accept these
therapeutic effects as valid endpoints in pivotal clinical trials necessary for market approval. For example, we are developing
INB- 100 for the treatment of patients undergoing hematoporetlc stem cell transplantation for the treatment of AML

, and our manufacturing process is predominantly based on cells received from healthy
haploidentical related donors with at least half of the major human leukocyte antigen ;-er("" HLA ;") types matched. Our
clinical development plan for INB- 100 will seek to determine the safety of HLA mismatched, donor— derived gamma- delta T
cells and establish the risk of graft versus host disease yor-(" GvHD ;") if any. While mismatched gamma- delta T cells are not
known to initiate GVHD, we hawe-observed grade 1 and / or 2 GvHD in approximately 60 % of patients treated with INB- 100 t&
date-as of January 17, 2025 . We will also seek to better understand the persistence of mismatched gamma- delta T cells and
their potential impact on immune reconstitution, clinical activity and duration of response. The While-we-have-ebserved-grade |
/2 GvHD that we have observed has been responsive to steroid treatment, and we believe that a high degree of HLA matching
will not be required to prevent or reduce the risks of GvHD or for clinically meaningful activity and durability of response ;i
Recent competitor data presented at ASCO 2024 demonstrated that persistence of donor derived cells are correlated
with levels of HLA matching and they are now advancing their programs to be haploidentical matched as we have in our
INB- 100 program. If it becomes apparent through preclinical testing or additional clinical trials that such HLA matching is
always required, a future" amalegenete-oranoff- the- shelf 2" product may not be attainable, which weutd-could prevent or
delay the further advancement of eur-HNB-" off - +60-aHegeneie-the- shelf" product eandidate-candidates and adversely affect
our business and earrert-future development plans. We will also need to demonstrate that our DeltEx platform product
candidates are safe. We do not have data on possible harmful long- term effects of our DeltEx platform product candidates and
do not expect to have this data in the near future. As a result, our ability to generate clinical safety and efficacy data sufficient to
support submission of a marketing application or commercialization of our DeltEx platform product candidates is uncertain and
is subject to significant risk. Moreover, actual or perceived safety issues, including adoption of new therapeutics or novel
approaches to treatment, may adversely influence the willingness of subjects to participate in clinical trials, or if approved by
applicable regulatory authorities, of physicians to subscribe to the novel treatment mechanics. The FDA or other applicable
regulatory authorities may impose specific post- market requirements, such as establishment of a Risk Evaluation and Mitigation
Strategy yor-(" REMS ;") and request additional information informing benefits or risks of our products may emerge at any
time prior to or after regulatory approval. Physicians, hospitals and third- party payors are often slow to adopt new products,



technologies and treatment practices that require additional upfront costs and training. Based on these and other factors,
hospitals and payors may decide that the benefits of this new therapy do not or will not outweigh its costs. We may not
commercialize, market, promote or sell any product candidate without obtaining marketing approval from the FDA or other
comparable regulatory authority, and we may never receive such approvals. It is impossible to predict when or if any of our
product candidates will prove effective or safe in humans and will receive regulatory approval. Before obtaining marketing
approval from regulatory authorities for the sale of our product candidates, we must complete preclinical development and then
conduct extensive clinical trials to demonstrate the safety and efficacy of our product candidates in humans. Clinical testing is
expensive, is difficult to design and implement, can take many years to complete and is uncertain as to outcome. A failure of
one or more clinical trials can occur at any stage of testing. 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. Additionally, our
ongoing trials for INB- 466100 and INB- 200 and-HINB-—+66-involve studying a relatively small patient population, which
makes it difficult to predict whether the favorable results observed in such clinical trial will be repeated in larger and more
advanced clinical trials. We may experience numerous unforeseen events prior to, during, or as a result of, clinical trials that
could delay or prevent our ability to receive marketing approval or commercialize our product candidates, including the
following (among other unforeseen events included in this “—" — Risks Related to the Development of our Product
Candidates 2" subsection): * delays in reaching a consensus with regulatory authorities on the design, location or
implementation of our clinical trials; * delays or setbacks in patient enrollment; ¢ clinical trials of our product candidates may
produce negative or inconclusive results; * the number of patients required for clinical trials for our product candidates may be
larger than we anticipate, enrollment in these clinical trials may be slower than we anticipate or may be lower than we anticipate
due to challenges in recruiting and enrolling suitable patients that meet the study criteria, participants may drop out of these
clinical trials at a higher rate than we anticipate or the duration of these clinical trials may be longer than we anticipate; * the
impact of future public health crises, which may slow potential enrollment, impact hospital clinical and / or administrative
support staff, reduce the number of eligible patients for clinical trials, or reduce the number of patients that remain in our trials; ¢
imposition of a clinical hold by regulatory authorities as a result of, among other reasons, a serious adverse event, a failure in the
chemistry manufacturing and controls requirements, or a failed inspection of our clinical trial operations, trial sites or
manufacturing facilities;  occurrence of serious adverse events associated with the product candidate that are viewed to
outweigh its potential benefits; and * need to conduct additional clinical trials or abandon product development programs. Any
inability to successfully complete preclinical and clinical development could result in additional costs to us or impair our ability
to generate revenue from future product sales or other sources. In addition, if we make manufacturing or formulation changes to
our product candidates, we may need to conduct additional testing to bridge our modified product candidate to earlier versions.
Clinical trial delays could also shorten any periods during which we may have the exclusive right to commercialize our product
candidates, if approved, or allow our competitors to bring competing products to market before we do, which could impair our
ability to successfully commercialize our product candidates and may harm our business, financial condition, results of
operations and prospects. In addition, the clinical trial requirements of the FDA and other regulatory authorities and the criteria
these regulators use to determine the safety and efficacy of a product candidate vary substantially according to the type,
complexity, novelty, and intended use and market of the potential products. The regulatory approval process for product
candidates such as ours can be more expensive and take longer than for other, better known, or more extensively studied
pharmaceutical or other product candidates. Regulatory agencies administering existing or future regulations or legislation may
not allow production and marketing of products utilizing gene regulation technology in a timely manner or under technically or
commercially feasible conditions. Regulatory action or private litigation could result in expenses, delays or other impediments
to our research programs or the commercialization of resulting products. Further, if the results of our clinical trials are
inconclusive or if there are safety concerns or serious adverse events associated with our product candidates, we may be delayed
in obtaining marketing approval, or not obtain marketing approval at all, obtain approval with labeling that includes significant
use or distribution restrictions or safety warnings, and / or have regulatory authorities withdraw or suspend their approval or
impose restrictions on distribution in the form of a modified risk-evalnatton-and-mitigationstrategyor-REMS, among other
results. We could also encounter delays if physicians encounter unresolved ethical issues associated with enrolling patients in
clinical trials of our product candidates in lieu of prescribing existing treatments that have established safety and efficacy
profiles. Additionally, the FDA or an independent institutional review board ;es("" IRB ;') may also suspend our clinical trials
at any time if it appears that we or our collaborators are failing to conduct a trial in accordance with regulatory requirements,
including the FDA’ s current Good Clinical Practice ;er(" GCP ") regulations, that we are exposing participants to
unacceptable health risks, or if the FDA finds deficiencies in our INDs or the conduct of these trials. Therefore, we cannot
predict with any certainty the schedule for commencement and completion of future clinical trials. If we experience delays in the
commencement or completion of our clinical trials, or if we terminate a clinical trial prior to completion, the commercial
prospects of our product candidates could be negatively impacted, and our ability to generate revenues from our product
candidates may be delayed. We are developing certain of our product candidates, including INB- 200 and-ENB-466-, to be used
in combination with approved therapies, such as chemotherapy, which may present additional challenges. For example, the FDA
may require us to use more complex clinical trial designs, to evaluate the contribution of each product and product candidate to
any observed effects. It is possible that the results of these trials could show that most or any positive results are attributable to
the already approved product. Moreover, following product approval, the FDA may require that products used in conjunction
with each other be cross —labeled. To the extent that we do not have rights to already approved products, this may require us to
work with another company to satisfy such a requirement. Moreover, developments related to the already approved therapies
may impact our clinical trials for the combination as well as our commercial prospects should we receive marketing approval.




Such developments may include changes to the approved therapy’ s safety or efficacy profile, changes to the availability of the
approved therapy, and changes to the standard of care. The timely completion of clinical trials in part depends on patient
enrollment, and as such identifying and qualifying patients to participate in our clinical trials is critical to our success. We may
encounter difficulties in enrolling a sufficient number of eligible patients to participate in our clinical trials, thereby delaying or
preventing development and approval of our product candidates. Even once enrolled, we may be unable to retain a sufficient
number of patients to complete any of our trials. Because our focus includes rare disorders, there are limited patient pools from
which to draw in order to complete our clinical trials in a timely and cost- effective manner. Additionally, some of the initial
indications for which we are developing our current product candidates, including glioblastoma and AML , primarily affect an
elderly population over the age of 65, who might suffer from other age- related and unknown and / or pre- existing ailments or
health concerns. If any such patient enrolled in our smaller- scale Phase 1 trials has to drop out due to pre- existing health issues
or due to a serious adverse effect, or otherwise dies, and we are not able to recruit additional patients in a timely manner, or at
all, our clinical trials could be delayed or otherwise halted. As such, despite diligent planning of our clinical trials and analysis
of their feasibility regarding patient recruitment, we may experience difficulties, delays or inability in patient enrollment in our
clinical trials for a variety of reasons, including: * the size and nature of the patient population; * the severity and incidence of
the disease under investigation; * the design of the trial and the complexity for patients and clinical sites; ¢ the general health
condition of the patient and their gamma- delta T cells and immune cells broadly; ¢ the risk that patients’ general health
conditions do not allow the conduct of study / screening procedures (such as leukapheresis) the manufacture of therapeutic
product or application of the appropriate standard- of- care treatment or application of the Stupp regimen; ¢ the ability to
consistently manufacture gamma- delta T cell product candidates in sufficient quantities at sufficient activity and / or
transduction efficiency to provide a suitable therapeutic dose of gamma- delta T cells; * competing clinical trials for similar
therapies, other new therapeutics, new combination treatments, new medicinal products; ¢ clinicians’ and patients’ perceptions
as to the potential advantages and side effects of the product candidate being studied in relation to other available therapies,
including any new drugs or treatments that may be approved or become standard of care for the indications we are
investigating; * differences in clinician treatment practices and / or protocols from center to center; * the ability to obtain and
maintain patient consents due to various reasons, including but not limited to, patients’ unwillingness to participate due to public
health crises; ¢ the risk that enrolled subjects will drop out, develop complications or die before completion of the trial; * the
ability to develop and provide appropriate screening, product characterization and release assays; * patients failing to complete a
clinical trial or returning for post- treatment follow- up; * our ability to manufacture the requisite materials for a patient and
clinical trial; and ¢ inability of clinical sites to enroll patients as health care capacities are required to cope with natural disasters,
epidemics or other health system emergencies. Our efforts to build relationships with patient communities may not succeed,
which could result in delays in patient enrollment in our clinical trials. Any negative results we may report in clinical trials of
our product candidates may make it difficult or impossible to recruit and retain patients in other clinical trials of that same
product candidate. 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 ability to develop our product candidates or could render further development
impossible. In addition, we may rely on clinical research organizations yer-(" 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 ensure their actual performance. Serious adverse events, undesirable side effects or other unexpected
properties of our product candidates may be identified during development or after approval, which could lead to the
discontinuation of our clinical development programs, refusal by regulatory authorities to approve our product candidates or, if
discovered following marketing approval, revocation of marketing authorizations or limitations on the use of our product
candidates thereby limiting the commercial potential of such product candidate. During the conduct of clinical trials, patients
report changes in their health, including illnesses, injuries and discomforts, to their doctor. Often, it is not possible to determine
whether or not the product candidate being studied caused these conditions. Regulatory authorities may draw different
conclusions or require additional testing to confirm these determinations, if they occur. Many times, side effects are only
detectable after investigational drugs are tested in large- scale pivotal trials or, in some cases, after they are made available to
patients on a commercial scale after approval. For example, in January 2024, FDA required approved CAR- T products to add
boxed warning information to their labeling concerning the risk of developing secondary T cell malignancies. If additional
clinical experience indicates that any of our product candidates or the use of lentiviral vectors have side effects or cause
serious or life- threatening side effects, the development of the product candidate may fail or be delayed, or, if the product
candidate has received regulatory approval, such approval may be revoked, which would harm our business, prospects,
operating results and financial condition. Undesirable side effects caused by our product candidates, implanted devices , gene-
editing methods , delivery methods or dosage levels 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 other comparable
foreign regulatory authority. As a result of safety or toxicity issues that we may experience in our clinical trials, we may be
placed on clinical hold and not receive approval to market any product candidates, which could prevent us from ever generating
revenues or achieving profitability. Results of our trials could reveal an unacceptably high severity and incidence of side effects,
or side effects outweighing the benefits of our product candidates. In such an event, our studies could be delayed, 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. The drug- related side effects could affect patient
recruitment or the ability of enrolled subjects to complete the trial or result in potential product liability claims. To date, we
have only tested INB- 260-and-100, INB- +66-200 and INB- 400 in a limited number of patients with cancer and these clinical
trial participants have only been observed for a limited period of time after dosing at a single-limited number of site-sites . To
date, our clinical trials have been run at academic / tertiary care centers. As we continue developing our lead product candidates



and initiate multi- center clinical trials of our product candidates, including potentially at community hospitals, SAEs,
undesirable or potentially fatal side effects, cytokine release syndrome, viral or bacterial infections, relapse of disease or
unexpected characteristics may emerge causing us to abandon these product candidates or limit their development to more
narrow uses or subpopulations in which the SAEs or undesirable side effects or other characteristics are less prevalent, less
severe or more acceptable from a risk- benefit perspective or in which efficacy is more pronounced or durable. 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. In addition, these side effects may not be appropriately recognized or managed by the treating
medical staff, and inadequate training in recognizing or managing the potential side effects of our product candidates could
result in patient injury or death. Should we observe SAEs in our clinical trials or identify undesirable side effects or other
unexpected findings, our trials could be delayed or even terminated, and our development programs may be halted entirely.
Additionally, if any of our product candidates receives regulatory approval, and we or others later identify undesirable side
effects caused by such product, a number of potentially significant negative consequences could result. For example, the FDA
could require us to adopt a REMS to ensure that the benefits of treatment with such product candidate outweigh the risks for
each potential patient, which may include, among other things, a communication plan to health care practitioners, patient
education, extensive patient monitoring or distribution systems and processes that are highly controlled, restrictive and more
costly than what is typical for the industry. We or our collaborators may also be required to adopt a REMS or engage in similar
actions, such as patient education, certification of health care professionals or specific monitoring, if we or others later identify
undesirable side effects caused by any product that we develop alone or with collaborators. Any of these events could diminish
the usage or otherwise limit the commercial success of our product candidates and prevent us from achieving or maintaining
market acceptance of the affected product candidate, if approved by applicable regulatory authorities. We may not be able to file
Investigattonal NewDrugror-IND sapplications to commence additional clinical trials on the timelines we expect, and even if
we are able to, the FDA may not permit us to proceed. We have previously announced our 2024-pipetine-goals for potentially >
ywhteh-inelude-plans-te-submit-submitting additional INDs for INB- 466-100 and INB- +66-400. We have suspended
enrollment for INB- 400 as we seek potential partnerships for this program . We may not be able to make these-additional
filings on the timelines we expect, which may cause delays in commencing additional clinical trials. Even if such regulatory
authorities agree with the design and implementation of the clinical trials set forth in an IND or clinical trial application, we
cannot guarantee that such regulatory authorities will not change their requirements in the future. Moreover, we cannot be sure
that submission of an IND for any of our other product candidates will result in the FDA allowing trials to begin, or that, once
begun, issues will not arise that result in a decision by us, by IRBs, or independent ethics committees, or by the FDA or other
regulatory authorities to suspend or terminate clinical trials. For example, we may experience manufacturing delays or other
delays with IND- enabling studies or the FDA or other regulatory authorities may require additional preclinical studies that we
did not anticipate. Moreover, we cannot be assured that submission of an IND will result in the FDA allowing clinical trials to
begin, or that, once begun, issues will not arise that result in a decision by us, by IRBs, or independent ethics committees or by
the FDA or other regulatory authorities to suspend or terminate clinical trials, including as a result of a clinical hold.
Additionally, even if such regulatory authorities agree with the design and implementation of the clinical trials set forth in an
IND or clinical trial application, we cannot guarantee that such regulatory authorities will not change their requirements in the
future. The inability to initiate clinical trials any of our product candidates on the timeline currently anticipated or at all could
have a material adverse effect on our business, results of operations and prospects. We may seek breakthrough therapy or Fast
Track designations and may pursue accelerated approval for some or all of our current product candidates, but we may be
unable to obtain such designations or, where obtained, we may be unable to maintain breakthrough therapy designation or obtain
or maintain the benefits associated with such designations. We may seek breakthrough therapy or Fast Track designations and
may pursue accelerated approval for INB- 100, INB- 200 ;- BNB-466-and some or all of our other and future product candidates.
Breakthrough therapy designation is intended to expedite the development and review of products that treat serious or life-
threatening diseases when preliminary clinical evidence indicates that the drug 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 of a product candidate as a breakthrough therapy provides potential benefits that include intensive
guidance on an efficient drug development program, beginning as early as Phase 1, organizational commitment involving senior
managers; and eligibility for rolling review and priority review. Breakthrough therapy designation does not change the standards
for product approval. There can be no assurance that we will receive breakthrough therapy designation for any product
candidate or any particular indication. We may also seek Fast Track designation. If a drug or biologic candidate is intended for
the treatment of a serious or life- threatening condition or disease and the drug demonstrates the potential to address unmet
medical needs for the condition, the sponsor may apply for Fast Track designation. Even if we do apply for and receive Fast
Track designation, we may not experience a faster development, review or approval process compared to conventional FDA
procedures. The FDA may rescind Fast Track designation if it believes that the designation is no longer supported by data from
our clinical development program. Additionally, we may also seek accelerated approval under the FDA’ s accelerated approval
programs. The FDA may approve a drug or biologic for a serious or life- threatening disease or condition that generally provides
meaningful advantages over available treatments 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, that is
reasonably likely to predict an effect on irreversible morbidity or mortality or other clinical benefit, taking into account the
severity, rarity, or prevalence of the condition and the availability or lack of alternative treatments. Seeking and obtaining these
designations is dependent upon results of our clinical program, and we cannot guarantee whether and when we may have the
data from our clinical programs to support an application to obtain any such designation. The FDA and comparable foreign
regulatory agencies have broad discretion whether or not to grant any of these or similar designations, so even if we believe a



particular product candidate is eligible for one or more of these designations, we cannot assure you that the applicable
regulatory authority would decide to grant it. Even if we do receive the designations we may apply for, we may not experience
a faster development process, review or approval compared to conventional procedures, as applicable. The FDA or other
regulatory agencies may also rescind any granted designations if it believes that the designation is no longer supported by data
from our clinical development program. Although we have received orphan drug designation for INB- 400 in the past and may
continue to seek orphan drug designation for some or all of our current or future product candidates, we may be unsuccessful or
may be unable to maintain the benefits associated with orphan drug designation, including the potential for supplemental market
exclusivity. In April 2023, we received orphan drug designation for the autologous and allogeneic IND- 400 product candidate
, covering a broad range of malignant glioma treatments, including newly diagnosed glioblastoma. We may continue to seek
orphan drug designation for one or more of our current or future product candidates, including INB- 100 or its successor .
Under the Orphan Drug Act, the FDA may grant orphan designation to a drug 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 in the United States will be recovered from sales in the United States for that drug. As previously announced,
we received such orphan drug designation for both INB- 400 autologous and allogeneic products for malignant gliomas in April
2023. 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
identity of the biologic 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. If a product that has orphan drug
designation subsequently receives the first FDA approval for the particular active ingredient in the product treating the disease
for which it has such orphan drug designation, that product is entitled to orphan product exclusivity. This means that the FDA
may not approve any other applications, including a BLA, to market the same product for the same indication for seven years.
However, that exclusivity may be nullified in limited circumstances in which another product shows clinical superiority to the
product with orphan drug exclusivity or if the 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 other products that have a different active ingredient for use in treating the same indication or disease. Further, the FDA
can waive orphan exclusivity if we are unable to manufacture sufficient supply of our product. We may seek orphan drug
designation for INB- 100 and some or all of our other or future product candidates in additional orphan indications in which
there is a medically plausible basis for the use of these product candidates. Even when 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, through our manufacturer, are unable to assure sufficient quantities of the product to meet the needs of patients with the rare
disease or condition. In addition, although we intend to seek orphan drug designation for other product candidates, we may
never receive these designations. For example, the FDA has expressed concerns regarding the regulatory considerations for
orphan drug designation as applied to tissue agnostic therapies, and the FDA may interpret the Federal Food, Drug and Cosmetic
Act, and regulations promulgated thereunder, in a way that limits or blocks our ability to obtain orphan drug designation or
orphan drug exclusivity, if our product candidates are approved, for our targeted indications. We may not be able to identify or
discover other product candidates and may fail to capitalize on programs or product candidates that may present a greater
commercial opportunity or for which there is a greater likelihood of success. Our efforts to identify and develop, additional
product candidates will require substantial technical, financial and human resources, whether or not any product candidates are
ultimately identified. We may also broaden the reach of our DeltEx platform by selectively in- licensing technologies or product
candidates. Our efforts may initially show promise in identifying potential product candidates, yet fail to yield product
candidates for clinical development, approved products or commercial revenues for many reasons, including the following:  the
methodology used may not be successful in identifying potential product candidates; « competitors may develop alternatives that
render any product candidates we develop obsolete; * any product candidates we develop may be covered by third parties’
patents or other exclusive rights; ¢ a product candidate may demonstrate harmful side effects or other characteristics that
indicate it is unlikely to be effective or otherwise does not meet applicable regulatory criteria; * a product candidate may not be
capable of being produced in commercial quantities at an acceptable cost, or at all; and * a product candidate may not be
accepted as safe and effective by physicians, patients, the medical community or third- party payors. We have limited financial
and management resources and, as a result, we may forego or delay pursuit of opportunities with other product candidates or
other indications that later prove to have greater market potential. Our resource allocation decisions may cause us to fail to
capitalize on viable commercial products, including attractive or profitable market opportunities. 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 royalty arrangements in circumstances under which it would have
been more advantageous for us to retain sole development and commercialization rights to such product candidate. In addition,
we may not be successful in replicating our approach to product candidate development for other disease indications. If we are
unsuccessful in identifying and developing additional product candidates or are unable to do so, our business may be harmed.
Public opinion and scrutiny of our competitors, cell- based immunotherapy and genetic modification approaches may impact
public perception of our company and product candidates, or may adversely affect our ability to raise capital, conduct our
business and our business plans. Our DeltEx platform utilizes a relatively novel technology involving the genetic modification
of human cells and utilization of those modified cells in other individuals. Public perception may be influenced by negative
claims about our DeltEx platform, or that of competitor' s products and / or programs such as claims that gamma- delta T cell



and / or other cell- based immunotherapy is unsafe, unethical, inefficacious, expensive or immoral and, consequently, our
approach may not gain the acceptance of the public or the medical community. Negative public reaction to cell- based
immunotherapy in general and a recent increase in patient deaths and clinical holds by other companies could result in greater
government regulation and stricter labeling requirements of cell- based immunotherapy products, including any of our product
candidates, and could cause a decrease in the demand for any products we may develop. Negative public attitudes may
adversely impact our ability to enroll patients in clinical trials. Moreover, our success will depend upon physicians specializing
in the treatment of those diseases that our product candidates target, and their patients being willing to receive, treatments that
involve the use of our product candidates in lieu of, or in addition to, existing treatments they are already familiar with and for
which greater clinical data may be available. More restrictive government regulations or negative public opinion could have an
adverse effect on our business, ability to raise additional capital and / or financial condition and may delay or impair the
development and commercialization of our product candidates or demand for any products we may develop. Adverse events in
our clinical trials, even if not ultimately attributable to our product candidates, and the resulting publicity could result in
increased governmental regulation, unfavorable public perception, potential regulatory delays in the testing or approval of our
potential product candidates, stricter labeling requirements for those product candidates that are approved and a decrease in
demand for any such product candidates. The clinical and commercial landscape in the indications we are targeting, as well as in
the field of immuno- oncology, is highly competitive. We may face potential competition with respect to our current product
candidates and may face competition with respect to any other product candidates that we may seek to develop or commercialize
in the future from pharmaceutical and biotechnology companies, academic institutions, government agencies and other public
and private research institutions. Many of our current or potential competitors have greater financial and other resources, larger
research and development staffs, and more experienced capabilities in researching, developing and testing products than we do.
Many of these companies also have more experience in conducting clinical trials, obtaining FDA and other regulatory approvals,
and manufacturing, marketing and distributing therapeutic products. Smaller or clinical- stage companies like us may
successfully compete by establishing collaborative relationships with larger pharmaceutical companies or academic institutions.
Mergers and acquisitions in the pharmaceutical and biotechnology industries may result in even more resources being
concentrated among a smaller number of our competitors. These competitors also compete with us in recruiting and retaining
qualified scientific and management personnel and establishing clinical trial sites and patient registration for clinical trials, as
well as in acquiring technologies complementary to, or necessary for, our programs. Our commercial opportunity 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 any products that we may develop. Furthermore, currently
approved products could be discovered to have application for treatment of cancer and other diseases, which could give such
products significant regulatory and market timing advantages over any of our product candidates. In addition, large
pharmaceutical companies or other companies with greater resources or experience than us may choose to forgo therapy
opportunities that would have otherwise been complementary to our product development and collaboration plans. Our
competitors may succeed in developing, obtaining patent protection for, or commercializing their products more rapidly than us,
which could result in our competitors establishing a strong market position before we are able to enter the market. A competing
company developing or acquiring rights to a more effective therapeutic product for the same diseases targeted by us, or one that
offers significantly lower costs of treatment could render our products noncompetitive or obsolete. We may not be successful in
marketing any product candidates we may develop against competitors. We expect the product candidates we develop will be
regulated as biologics, and therefore they may be subject to competition sooner than anticipated. The Biologics Price
Competition and Innovation Act of 2009 ;er(" BPCIA ;') was enacted as part of the Affordable Care Act to establish an
abbreviated pathway for the approval of biosimilar and interchangeable biological products. The regulatory pathway establishes
legal authority for the FDA to review and approve biosimilar biologics, including the possible designation of a biosimilar as <
interchangeable 2" based on its similarity to an approved biologic. Under the BPCIA, an application for a biosimilar product
cannot be approved by the FDA until 12 years after the reference product was approved under a BLA. We believe that any of
the product candidates we develop that is approved in the United States as a biological product under a BLA should qualify for
the 12- year period of exclusivity. However, there is a risk that this exclusivity could be shortened due to congressional action or
otherwise, or that the FDA will not consider the subject product candidates to be reference products for competing products,
potentially creating the opportunity for generic competition sooner than anticipated. Moreover, the extent to which a biosimilar,
once approved, will be substituted for any one of the reference products in a way that is similar to traditional generic substitution
for non- biological products is not yet clear, and will depend on a number of marketplace and regulatory factors that are still
developing. In addition, the approval of a biologic product biosimilar to one of our products could have a material adverse
impact on our business as it may be significantly less costly to bring to market and may be priced significantly lower than our
products. Risks Related to Manufacturing and Our Dependence on Third Parties Some of our product candidates, including
INB- 200 s-and INB- 300 and-, as well as our suspended INB- 400 program , are genetically engineered human cells, and the
process of manufacturing such product candidates, as well as the lentiviral vectors, is complex, highly regulated, variable and
subject to numerous risks. Manufacturing our product candidates involves harvesting cells from a donor, isolating cells via
leukapheresis, activating and expanding the gamma- delta T cells, cryopreservation, testing, storage and eventually shipment
and infusion of the cell product into the patient’ s body. Our manufacturing process will be susceptible to product loss or failure,
or product variation that may negatively impact patient outcomes, due to process and logistical issues associated with the
collection of starting material from the donor, shipping such material to the manufacturing site, shipping the final product back
to the recipient, preparing the product for administration, infusing the patient with the product, manufacturing issues or different
product characteristics resulting from the inherent differences in donor starting materials, variations between reagent lots,
interruptions in the manufacturing process, contamination, equipment or reagent failure, improper installation or operation of



equipment and / or programs, vendor or operator error, inconsistency in cell growth and variability in product characteristics.
Even minor variations in starting reagents and materials, or deviations from normal manufacturing processes could result in
reduced production yields, product defects, manufacturing failure and other supply disruptions. If, for any reason in our clinical
trials, we lose the starting material for a manufactured product for one of our patients at any point in the process, or the
expansion or transduction procedures in the manufacturing process should fail for any reason, such patient would no longer
receive a dose of the therapy and may end participation in our clinical trial. For instance, operator errors impacting machine
function, gas or airflow, or reagent addition can negatively impact the process. Manufacturing by a previously contracted facility
has resulted in such operator errors; however, we identified these errors through our quality control procedures prior to patient
administration. If microbial, viral or other contaminations are discovered in our product candidates or in any of the
manufacturing facilities in which products or other materials are made, such manufacturing facilities may need to be closed for
an extended period of time to investigate and remedy the contamination. We will be required to maintain a chain of identity with
respect to materials as they move from the donor to the manufacturing facility, through the manufacturing process and back to
the clinical trial recipient. Maintaining a chain of identity is difficult and complex, and failure to do so could result in adverse
patient outcomes, loss of product or regulatory action, including withdrawal of our products from the market, if licensed. Any
failure in the foregoing processes could render a batch of product unusable, could affect the regulatory approval of such product
candidate, could cause us to incur fines or penalties or could harm our reputation and that of our product candidates. We may
make changes to our manufacturing process for various reasons, such as to control costs, increase yield or dose, achieve
commercial scale, decrease processing time, increase manufacturing success rate or for other reasons. We previously relocated
clinical trial manufacturing for one of our clinical development programs to an academic GMP facility closer to our laboratory
headquarters in Birmingham, Alabama to permit us contractual direct access as a means of preventing manufacturing errors.
However, even with this contractual direct access and closer collaboration with the facility’ s manufacturing staff, there can be
no guarantee that manufacturing errors will not occur. Changes to our process made during the course of clinical development
could 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. Other changes to our manufacturing process made before or
after commercialization could require us to show the comparability of the resulting product to the product candidate used in the
clinical trials using earlier processes. Such showings could require us to collect additional nonclinical or clinical data from any
modified process prior to obtaining marketing approval for the product candidate produced with such modified process. If such
data are not ultimately comparable to that seen in the earlier trials or earlier in the same trial in terms of safety or efficacy, we
may be required to make further changes to our process and / or undertake additional clinical testing, either of which could
significantly delay the clinical development or commercialization of the associated product candidate, which would materially
adversely affect our business, financial condition, results of operations and growth prospects. Although we endeavor to build
and operate a manufacturing facility in the future, we do not currently own any facility that may be used as our clinical or
commercial- scale manufacturing and processing facility and expect that we will rely on outside vendors for at least a portion of
the manufacturing of our cell therapy product candidates that we develop. For example, in September 2022, we announced a
partnership with the Dunbar CAR T- Cell Program at the University of Louisville as the manufacturing center for our
suspended INB- 400 clinical program. The facilities used by our partners and contract manufacturers must be submitted and
disclosed to the FDA or other foreign regulatory agencies and may be selected for inspection or audit following the submission
of an application to the FDA or other foreign regulatory agencies. To the extent that we engage third parties for manufacturing
services, we will not control the manufacturing process of, and will be completely dependent on, our contract manufacturing
partners for compliance with confidentiality agreements and the cGMP requirements for the manufacture of our product
candidates. We have not yet had any product candidates to be manufactured or processed on a commercial scale and may not be
able to do so. We will make changes as we work to optimize the manufacturing process, and we cannot be sure that even minor
changes in the process will result in products that meet specifications are capable or safe and effective. If such contract
manufacturers cannot successfully manufacture material that conforms to our specifications and the strict regulatory
requirements of the FDA or others, we will not be able to secure and / or maintain regulatory approval for our product
candidates. In addition, we have no control over the ability of third parties to maintain adequate quality control, quality
assurance and qualified personnel. If the FDA or a comparable foreign regulatory authority does not agree that these facilities
for the manufacture of our product candidates are acceptable or if it withdraws any such approval or acceptance in the future, we
may need to find alternative manufacturing facilities, which would significantly impact our ability to develop, obtain regulatory
approval for or market our product candidates, if approved. Any significant delay in the supply of a product candidate, or the
raw material components thereof, for an ongoing clinical trial due to the need to replace a third- party manufacturer could
considerably delay completion of our clinical trials, product testing and potential regulatory approval of our product candidates.
Moreover, the process of manufacturing lentiviral vector and cell therapies is susceptible to product loss due to contamination,
equipment failure or improper installation, maintenance or operation of equipment, or vendor or operator error. Even minor
deviations from normal manufacturing and distribution processes for any of our product candidates could result in reduced
production yields, increased costs, impact to key product quality attributes, and other supply disruptions. Such minor deviations
did in fact occur in our previously contracted manufacturing facility due to operator error. Product defects can also occur
unexpectedly. If microbial, viral or other contaminations are discovered in our product candidates, manufacturing reagents, raw
materials, or in the manufacturing facilities in which our product candidates and / or their precursors are made, these
manufacturing facilities may need to be closed for an extended period of time to allow us to investigate and remedy the
contamination. Because some of our cell therapy product candidates are manufactured from the blood of third- party donors, the
process of manufacturing is susceptible to the availability and variability of the third- party donor material. The process of
developing products that can be commercialized may be particularly challenging, even if they otherwise prove to be safe and



effective. The manufacture of these product candidates involves complex processes. Some of these processes require specialized
equipment and highly skilled and trained personnel. The process of manufacturing these product candidates will be susceptible
to additional risks, given the need to maintain aseptic conditions throughout the manufacturing process. Contamination with
viruses or other pathogens in either the donor material or materials utilized in the manufacturing process or ingress of
microbiological material at any point in the process may result in contaminated or unusable product and patients may not
receive a dose. These types of contaminations could result in delays in the manufacture of products which could result in delays
in the development of our product candidates. These contaminations could also increase the risk of adverse side effects.
Furthermore, the selection and distribution of the appropriate cell product for therapeutic use in a patient requires close
coordination between the manufacturing facility, clinical operations, supply chain and quality assurance personnel. We also
intend to rely on third- party manufacturers to supply us with additional quantities of our product candidates to be used, if
approved, for commercialization. We do not yet have a commercial supply agreement for commercial quantities of product. If
we are not able to meet market demand for any approved product, it would negatively impact our ability to generate revenue,
harm our reputation, and could have an adverse effect on our business and financial condition. Further, our reliance on third-
party manufacturers entails risks to which we would not be subject if we manufactured product candidates ourselves, including:
« inability to meet our product specifications and quality requirements consistently; ¢ delay or inability to procure or expand
sufficient manufacturing capacity; ¢ issues related to scale- up of manufacturing; ¢ costs and validation of new equipment and
facilities required for scale- up; ¢ our third- party manufacturers may not be able to execute our manufacturing procedures and
other logistical support requirements appropriately; ® our third- party manufacturers may fail to comply with cGMP
requirements and other inspections by the FDA or other comparable regulatory authorities; * our inability to negotiate
manufacturing agreements with third parties under commercially reasonable terms, if at all; * breach, termination or nonrenewal
of manufacturing agreements with third parties in a manner or at a time that is costly or damaging to us; ¢ reliance on single
sources for reagents and components; © lack of qualified backup suppliers for those components that are currently purchased
from a sole or single- source supplier; ¢ our third- party manufacturers may not devote sufficient resources to our product
candidates; * we may not own, or may have to share, the intellectual property rights to any improvements made by our third-
party manufacturers in the manufacturing process for our product candidates; * operations of our third- party manufacturers or
suppliers could be disrupted by conditions unrelated to our business or operations, including the bankruptcy of the manufacturer
or supplier; and ¢ carrier disruptions or increased costs that are beyond our control. In addition, if we enter into a strategic
collaboration with a third party for the commercialization of our current or any future product candidates, we will not be able to
control the amount of time or resources that they devote to such efforts. If any strategic collaborator does not commit adequate
resources to the marketing and distribution of our current or any future product candidates, it could limit our potential revenues.
Any adverse developments affecting manufacturing operations for our product candidates may result in lot failures, inventory
shortages, shipment delays, product withdrawals or recalls or other interruptions in the supply of our drug product which could
prevent the administration to patients and delay the development of our product candidates. We may also have to write off
inventory, incur other charges and expenses for supply of drug product that fails to meet specifications, undertake costly
remediation efforts, or seek more costly manufacturing alternatives. Any of these events could lead to clinical trial delays or
failure to obtain regulatory approval or impact our ability to successfully commercialize our current or any future product
candidates once approved. Some of these events could be the basis for FDA action, including injunction, request for recall,
seizure, or total or partial suspension of production. Specimens are stored in our freezers at our research and development
facilities. If these cells are damaged, including by the loss or malfunction of our freezers or our back- up power systems, as well
as by damage from fire or other natural disasters, our development program could be delayed or terminated and our business
could suffer. Loss of a significant supply would requlre manufacturlng of add1t10nal vector which could cause us to incur
s1gn1ﬁcant add1t10nal expenses and hablhty W y r-a-stigle-th party-Stpp mantfaet
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supplies in a timely manner could cause delays in manufacturing, and our clinical trials and our business could suffer. Our
gamma- delta T cell products for INB- 100 ;-and INB- 200 and-, as well as our suspended INB- 400 program, are
manufactured in a programmable, cell- manufacturing, closed system device. We have multiple devices, including backup
devices in all facilities if the primary instrument breaks, however, if the devices are damaged and cannot be repaired or the
supplier cannot deliver new devices in a timely manner, or at all, our ability to manufacture and supply sufficient quantities of

our products for cllnlcal or commer01a1 usage could be delayed or potentlally hindered. Hraddition-there-is-eurrentlya

—Our current supply of vectors will cover
approx1mately -1-94-189 patlents after a &n—addi—t-ten&l—large rnanufacturlng run was completed in the first half of 2023. If our
third- party contractor is unable to provide adequate lentiviral vectors in a timely manner, our ability to manufacture and supply
sufficient quantities of our product candidates for clinical or commercial usage will be delayed or hindered, and our business
could suffer . We rely on third- party healthcare professionals to administer gamma- delta T cells to patients, and our
business could be harmed if these third parties administer these cells incorrectly . We rely on the expertise of physicians,
nurses and other associated medical personnel to administer gamma- delta T cells to clinical trial patients. If these medical
personnel are not properly trained to administer, or do not properly administer, gamma- delta T cells, the therapeutic effect of
gamma- delta T cells may be diminished or the patient may suffer injury. In addition, if we achieve the ability to freeze and
thaw our gamma- delta T cells, third- party medical personnel will have to be trained on proper methodology for thawing
gamma- delta T cells received from us. If this thawing is not performed correctly, the cells may become damaged and / or the
patient may suffer injury. While we intend to provide training materials and other resources to these third- party medical
personnel, the thawing of gamma- delta T cells will occur outside our supervision and may not be administered properly. If, due



to a third- party error, people believe that gamma- delta T cells are ineffective or harmful, the desire to use gamma- delta T cells
may decline, which would negatively impact our business, reputation and prospects. We may also face significant liability even
though we may not be responsible for the actions of these third parties. We believe we may require an updated and validated
protocol for commercial- scale expansion and manufacturing of gamma- delta T cells for conducting pivotal trials and for
commercialization of our product candidates, if approved. Future clinical trials that we conduct, as well as any potential
commercialization of our product candidates when approved, will depend on the reliability, safety and efficacy of our protocols
for expanding, transducing and manufacturing gamma- delta T cells at scale. Our efforts to scale up production of our gamma-
delta T cells in anticipation of future clinical trials or commercialization may reveal, an inability to overcome biology or may
otherwise encounter challenges, including scrutiny from regulatory authorities. To the extent we encounter any such difficulties,
our ability to conduct additional clinical trials or to scale for commercialization will be hindered or prevented, which would have
an adverse effect on our business. We have not yet developed commercial- scale infrastructure for freezing and thawing large
quantities of gamma- delta T cells, which we believe will be required for the storage and distribution of our gamma- delta T cell
product candidates at commercial scale. We have not demonstrated that gamma- delta T cells can be frozen and thawed in large
commercial- scale quantities without damage, in a cost- efficient manner and without degradation over long periods of time. We
may encounter difficulties not only in developing freezing and thawing, but also in obtaining the necessary regulatory approvals
for using such in treatment. If we cannot adequately demonstrate similarity of our frozen product to the unfrozen form to the
satisfaction of the FDA, we could face substantial delays in our regulatory approvals. If we are unable to freeze gamma- delta T
cells for shipping purposes, our ability to promote adoption and standardization of our products, as well as achieve economies of
scale by centralizing our production facility, will be limited. Even if we are able to successfully freeze and thaw gamma- delta T
cells in large quantities, we will still need to develop a cost- effective and reliable distribution and logistics network, which we
may be unable to accomplish. For these and other reasons, we may not be able to commercialize gamma- delta T cells on a large
scale or in a cost- effective manner. Our business involves the use of hazardous materials and we and our third- party
manufacturers and suppliers must comply with environmental, health and safety laws and regulations, which can be expensive
and restrict or interrupt our business. Our research and development activities and our third- party manufacturers’ and suppliers’
activities involve the generation, storage, use and disposal of hazardous materials, including the components of our product
candidates, such as genetically modified cells, and other hazardous compounds and wastes. We and our manufacturers and
suppliers are subject to environmental, health and safety laws and regulations governing, among other matters, the use,
manufacture, generation, storage, handling, transportation, discharge and disposal of these hazardous materials and wastes and
worker health and safety. In some cases, these hazardous materials and various wastes resulting from their use are stored at our
and our manufacturers’ facilities pending their use and disposal. We cannot eliminate the risk of contamination or injury, which
could result in an interruption of our commercialization efforts, research and development efforts and business operations,
damages and significant cleanup costs and liabilities under applicable environmental, health and safety laws and regulations. We
also cannot guarantee that the safety procedures utilized by our third- party manufacturers for handling and disposing of these
materials and wastes generally comply with the standards prescribed by these laws and regulations. We may be held liable for
any resulting damages costs or liabilities, which could exceed our resources, and state or federal or other applicable authorities
may curtail our use of certain materials and / or interrupt our business operations. Furthermore, environmental, health and safety
laws and regulations are complex, change frequently and have tended to become more stringent. We cannot predict the impact
of such changes and cannot be certain of our future compliance. Failure to comply with these environmental, health and safety
laws and regulations may result in substantial fines, penalties or other sanctions. We do not currently carry hazardous waste
insurance coverage. We intend to partner with third parties, such as academic institutions and CROs, to conduct, supervise and
monitor some of our preclinical studies and clinical trials, and if those third parties perform in an unsatisfactory manner, it may
harm our business and delay or impair our ability to obtain regulatory approval or otherwise commercialize our product
candidates. Although we are conducting our current Phaset-—clinical trials through our direct contractual agreements with
hospitals, we intend to rely on CROs and clinical trial sites to conduct our future preclinical studies and clinical trials, and we
expect to have limited influence over their actual performance. We intend to rely upon CROs to monitor and manage data for
our clinical programs, as well as the execution of future preclinical studies. We expect to control only certain aspects of the
activities of our third- party service providers, including investigators and CROs. Nevertheless, we will be responsible for
ensuring that each of our preclinical studies and clinical trials is conducted in accordance with the applicable protocol, legal,
regulatory and scientific standards, and our reliance on third parties does not relieve us of our regulatory responsibilities. We
are, and our future CROs will be, required to comply with the good laboratory practices yer(" GLPs;-'") and GCPs, which are
regulations and guidelines enforced by the FDA and comparable foreign regulatory authorities in the form of International
Council for Harmonization guidelines for any of our product candidates that are in preclinical and clinical development. The
regulatory authorities enforce GCPs through periodic inspections of trial sponsors, principal investigators and clinical trial sites.
Although we rely on CROs to conduct GCP- compliant clinical trials, we remain responsible for ensuring that each of our GLP
preclinical studies and clinical trials is conducted in accordance with its investigational plan and protocol and applicable laws
and regulations. If we or our future CROs fail to comply with GCPs, the clinical data generated in our clinical trials may be
deemed unreliable, and the FDA or comparable foreign regulatory authorities may require us to perform additional clinical trials
before approving our marketing applications. Accordingly, if CROs fail to comply with these regulations or fail to recruit a
sufficient number of subjects, we may be required to repeat clinical trials, which would delay the regulatory approval process.
Our reliance on third parties to conduct clinical trials will result in less direct control over the management of data developed
through clinical trials than would be the case if we were relying entirely upon our own staff. Communicating with CROs and
other third parties can be challenging, potentially leading to mistakes as well as difficulties in coordinating activities. Such
parties may: * have staffing difficulties; * fail to comply with contractual obligations; * experience regulatory compliance issues;



or » undergo changes in priorities or become financially distressed. These factors may adversely affect the willingness or ability
of third parties to conduct our clinical trials and may subject us to unexpected cost increases that are beyond our control. If our
future CROs, or hospitals where we conduct our clinical trials, do not successfully carry out their contractual duties or
obligations with us or regulatory agencies, fail to meet necessary safety measures and protocols, fail to meet expected deadlines,
or fail to comply with regulatory and / or IRB requirements, or if the quality or accuracy of the clinical data they obtain is
compromised due to the failure to adhere to our clinical protocols or regulatory requirements or for any other reasons, our
clinical trials may be extended, delayed or terminated, and we may not be able to obtain regulatory approval for, or successfully
commercialize, any product candidate that we develop. As a result, our financial results and the commercial prospects for any
product candidate that we develop would be harmed, our costs could increase, and our ability to generate revenue could be
delayed. While we will have agreements governing their activities, our CROs will not be our employees, and we will not control
whether or not they devote sufficient time and resources to our future clinical and preclinical programs. These CROs may also
have relationships with other commercial entities, including our competitors, for whom they may also be conducting clinical
trials, or other drug development activities which could harm our business. We face the risk of potential unauthorized disclosure
or misappropriation of our intellectual property by CROs, which may reduce our trade secret protection and allow our potential
competitors to access and exploit our proprietary technology. Additionally, the FDA or other regulatory authorities may disagree
with the sufficiency of our right of reference to the preclinical, manufacturing or clinical data generated by investigator- nitiated
sponsored trials or our interpretation of preclinical, manufacturing or clinical data from these investigator- inittatec-sponsored
trials. If so, regulatory authorities may require us to obtain and submit additional preclinical, manufacturing or clinical data
before we may initiate further clinical trials and / or obtain any regulatory approvals. If our relationships with any CROs or
hospitals where we conduct our current clinical trials terminate, we may not be able to enter into arrangements with alternative
CROs and other third parties or do so on commercially reasonable terms. Switching or adding additional CROs involves
substantial cost and requires management time and focus. In addition, there is a natural transition period when a new CRO
commences work. As a result, delays occur, which can negatively impact our ability to meet our desired clinical development
timelines. While we intend to carefully manage our relationships with our CROs, 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 negative impact on our business,
financial condition and prospects. In addition, principal investigators for our clinical trials 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. The FDA 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 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 and may
ultimately lead to the denial of marketing approval of our product candidates. Our employees, principal investigators,
consultants and commercial partners may engage in misconduct or other improper activities, including noncompliance with
regulatory standards and requirements and insider trading. We are exposed to the risk of fraud or other misconduct by our
employees, collaborators, principal investigators, consultants, commercial partners and outside actors. Misconduct by these
parties could include 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 noncompliance 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. Disruptions at the FDA and other government agencies caused by funding shortages or
global health concerns could hinder their ability to hire, retain or deploy key leadership and other personnel, or otherwise
prevent new or modified products from being advanced, developed, cleared or approved or commercialized in a timely manner
or at all, which could negatively impact our business. The ability of the FDA to review and approve new products or regulatory
submissions can be affected by a variety of factors, including government budget and funding levels, statutory, regulatory, and
policy changes, the FDA’ s ability to hire and retain key personnel and accept the payment of user fees, and other events, such
as public health crises, that may otherwise affect the FDA’ s ability to perform routine functions. Average review times at the
agency 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 biologics or modifications to cleared or approved
biologics to be reviewed and / or approved by necessary government agencies, which would adversely affect our business. For



example, over the last several years, including for 35 days beginning on December 22, 2018, the U. S. government has shut
down several times and certain regulatory agencies, such as the FDA, have had to furlough critical FDA employees and stop
critical activities. For example, in response to the COVID- 19 pandemic, the FDA temporarily postponed routine surveillance
inspections of manufacturing facilities. The FDA has-sinee-resumed eertain-on- site inspections subject to a risk- based
prioritization system. The FDA intends to use this risk- based assessment system to identify the categories of regulatory activity
that can occur within a given geographic area, ranging from mission critical inspections to resumption of all regulatory
activities. Regulatory authorities outside the United States have adopted similar restrictions or other policy measures in the past.
If a prolonged government shutdown occurs, or if global health concerns prevent the FDA or other regulatory authorities from
conducting their regular inspections, reviews, or other regulatory activities, it could significantly impact the ability of the FDA
or other regulatory authorities to timely review and process our regulatory submissions, which could have a material adverse
effect on our business. Risks Related to Our Intellectual Property The licensing of intellectual property is of critical importance
to our business and to our current and future product candidates, and we expect to enter into additional such agreements in the
future. In particular, our earrent-product candidates , and-teechnotogies-netading-INB- 100, INB- 200, INB- 300 and INB- 400
will or have been are dependent on our license agreements with The UAB Research Foundation je#("" UABRF ;") Children &

s Healthcare of Atlanta, Inc. ;er("" CHOA ;") and Emory University s-er("" Emory ") and, together with UABRF and CHOA,
the Licensors, pursuant to which we have obtained exclusive worldwide licenses under certain immunotherapy related patents
and know- how that are critically important for these product candidates. Although we have been granted exclusive licenses
under the UABRF, CHOA and Emory license agreements, we do not have the right to control the preparation, filing,
prosecution and maintenance of patents and patent applications covering the technology that we license from UABRF and
Emory. Therefore, we cannot always be certain that these patents and patent applications will be prepared, filed, prosecuted and
maintained in a manner consistent with the best interests of our business. Although we have a right to have our comments
considered in connection with the prosecution process, if the Licensors fail to prosecute and maintain such patents, or loses
rights to those patents or patent applications as a result of its control of the prosecution activities, the rights we have licensed
may be reduced or eliminated, and our right to develop and commercialize any of our product candidates that are the subject of
such licensed rights could be adversely affected. If we fail to meet our obligations under the UABRF, CHOA or Emory license
agreements in any material respect, and fail to cure such breach in a timely fashion, then the Licensors may terminate their
applicable license agreement. If the license agreements are terminated, and we lose our intellectual property rights thereunder,
this may result in a complete termination of our product development and any commercialization efforts for our product
candidates INB-—06,1INB-—206,1NB-—306-andNB-—406-. While we would expect to exercise all rights and remedies available
to us, including seeking to cure any breach by us, and otherwise seek to preserve our rights under the license agreements, we
may not be able to do so in a timely manner, at an acceptable cost or at all. For more information on the UABRF, CHOA and
Emory license agreements, see Note 10 , License Agreements, in our financial statements contained elsewhere in this Annual
Report. Furthermore, license agreements we enter into in the future may not provide exclusive rights to use intellectual property
and technology in all relevant fields of use and in all territories in which we may wish to develop or commercialize our
technology and products. As a result, we may not be able to prevent competitors from developing and commercializing
competitive products in territories included in all of our licenses. In addition, the research resulting in certain of our in- licensed
patent rights was funded in part by the U. S. federal or state governments. As a result, the government may have certain rights,
including march- in rights, to such patent rights. When new technologies are developed with government funding, the
government generally obtains certain rights in any resulting patents, including a non- exclusive license authorizing the
government to use the invention for noncommercial purposes. These rights may permit the government to disclose our
confidential information to third parties or allow third parties to use our licensed technology. The government can exercise its
march- in rights if it determines that action is necessary because we fail to achieve practical application of the government-
funded technology, because action is necessary to alleviate health or safety needs, to meet requirements of federal regulations, or
to give preference to U. S. industry. In addition, our rights in such inventions may be subject to certain requirements to
manufacture products embodying such inventions in the United States. Any of the foregoing could harm our competitive
position, business, financial condition, results of operations and prospects. 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 our product candidates and our
technology. We and our licensors have sought, and intend to seek, to protect our proprietary position by filing patent
applications in the United States and abroad related to our product candidates and our technology that are important to our
business. As of December 31, 2623-2024 , we owned, co- owned or exclusively licensed three-four issued U. S. patents, five
seven issued European patents, #wekve-16 other issued foreign patents, ten-10 pending U. S. applications, ese-two pending PCT
applieatierrapplications and 49-37 other foreign national- stage applications, including six-five European regional- phase
applications that are important to the development of our business. The patent position of biotechnology and pharmaceutical
companies generally is highly uncertain, involves complex legal and factual questions and has, in recent years, been the subject
of much litigation. As a result, the issuance, scope, validity, enforceability and commercial value of our patent rights are highly
uncertain. Our pending and future patent applications may not result in patents being issued which protect our technology or
product candidates or which effectively prevent others from commercializing competitive technologies and product candidates.
Since patent applications in the United States and most other countries are confidential for a period of time after filing, and
some remain so until issued, we cannot be certain that we or our licensors were the first to file a patent application relating to
any particular aspect of a product candidate. As a result of these and other factors, the issuance, scope, validity, enforceability,
and commercial value of our patent rights are highly uncertain. Our pending and future patent applications may not result in
patents being issued which protect our technology or products, in whole or in part, or which effectively prevent others from
commercializing competitive technologies and products. Changes in either the patent laws or interpretation of the patent laws in



the United States and other countries may diminish the value of our patents or narrow the scope of our patent protection.
Moreover, we may be subject to a third- party pre- issuance submission of prior art or become involved in opposition,
derivation, reexamination, inter partes review, post- grant review or interference proceedings challenging our patent rights or the
patent rights of others. The costs of defending our patents or enforcing our proprietary rights in post- issuance administrative
proceedings and litigation can be substantial and the outcome can be uncertain. An adverse 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 result in our inability to
manufacture or commercialize products without infringing third- party patent rights. 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 current or future product candidates. The patent prosecution process is expensive, time-
consuming and complex, and we may not be able to file, prosecute, maintain, enforce or license all necessary or desirable patent
applications at a reasonable cost or in a timely manner. 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. We or our licensors have not pursued or
maintained, and may not pursue or maintain in the future, patent protection for our product candidates in every country or
territory in which we may sell our products, if approved. 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 infringing our patents in all countries outside the United States, or from selling or importing products
that infringe our patents in and into the United States or other jurisdictions. Moreover, the coverage claimed in a patent
application can be significantly reduced before the patent is issued, and its scope can be reinterpreted after issuance. Even if the
patent applications we license or own do issue as patents, they may not issue in a form that will provide us with any meaningful
protection, prevent competitors or other third parties from competing with us or otherwise provide us with any competitive
advantage. Our competitors or other third parties may be able to circumvent our patents by developing similar or alternative
products in a non- infringing manner. The issuance of a patent is not conclusive 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. Such
challenges may result in loss of exclusivity or in patent claims being narrowed, invalidated or held unenforceable, which could
limit our ability to stop others from using or commercializing similar or identical technology and products, or limit the duration
of the patent protection of our technology and product candidates. 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. Furthermore, our owned and in- licensed patents may be
subject to a reservation of rights by one or more third parties. For example, the research resulting in certain of our owned and in-
licensed patent rights and technology was funded in part by the U. S. government. As a result, the government may have certain
rights, or march- in rights, to such patent rights and technology. When new technologies are developed with government
funding, the government generally obtains certain rights in any resulting patents, including a nonexclusive license authorizing
the government to use the invention for noncommercial purposes. These rights may permit the government to disclose our
confidential information to third parties and to exercise march- in rights to use or allow third parties to use our licensed
technology. The government can exercise its march- in rights if it determines that action is necessary because we fail to achieve
practical application of the government- funded technology, because action is necessary to alleviate health or safety needs, to
meet requirements of federal regulations, or to give preference to U. S. industry. In addition, our rights in such inventions may be
subject to certain requirements to manufacture products embodying such inventions in the United States. Any exercise by the
government of such rights could harm our competitive position, business, financial condition, results of operations and
prospects. Obtaining and maintaining our patent rights depends on compliance with various procedural, document submission,
fee payment and other requirements imposed by government patent agencies, and our patent protection could be reduced or
eliminated for noncompliance with these requirements. 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. In addition, periodic maintenance fees, renewal fees, annuity fees and various other government fees on patents and / or
patent applications will have to be paid to the USPTO and various government patent agencies outside the United States over
the lifetime of our owned and licensed patents and / or applications and any patent rights we may own or license in the future.
We rely on our service providers or our licensors to pay these fees. The USPTO and various non- U. S. government patent
agencies require compliance with several procedural, documentary, fee payment and other similar provisions during the patent
application process. We employ reputable law firms and other professionals to help us comply, 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.
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, nonpayment of fees and failure to properly legalize and
submit formal documents. If we, our service providers or our licensors fail to maintain the patents and patent applications
covering our products or technologies, we may not be able to stop a competitor from marketing products that are the same as or
similar to our product candidates, which would have an adverse effect on our business. In many cases, an inadvertent lapse can
be cured by payment of a late fee or by other means in accordance with the applicable rules. There are situations, however, 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. In such an event, potential competitors might be able to enter the market and this
circumstance could harm our business. In addition, if we fail to apply for or otherwise fail to obtain applicable patent term
extensions or adjustments, we will have a more limited time during which we can enforce our granted patent rights. In addition,
if we are responsible for patent prosecution and maintenance of patent rights in- licensed to us, any of the foregoing could



expose us to liability to the applicable patent owner. Patent terms may be inadequate to protect our competitive position on our
product candidates for an adequate amount of time. Given the amount of time required for the development, testing and
regulatory review of product candidates such as INB- 100, INB- 200, INB- 300 and-, INB- 400 and INB- 500 , patents
protecting such candidates might expire before or shortly after such candidates are commercialized. We expect to seek
extensions of patent terms in the United States and, if available, in other countries where we have or will obtain patent rights. In
the United States, the Drug Price Competition and Patent Term Restoration Act of 1984 permits a patent term extension of up to
five years beyond the normal expiration of the patent. However, the extension cannot extend the total patent term beyond 14
years from the date of drug approval, which is limited to the approved indication (or any additional indications approved during
the period of extension). Furthermore, only one patent per approved product can be extended and only those claims covering the
approved product, a method for using it or a method for manufacturing it may be extended. However, the applicable authorities,
including the FDA and the USPTO in the United States, and any equivalent regulatory authority in other countries, may not
agree with our assessment of whether such extensions are available, and may refuse to grant extensions to our patents, or may
grant more limited extensions than we request. If this occurs, the period during which we can enforce our patent rights for the
applicable product candidate will be shortened and our competitors may obtain approval to market competing products sooner.
Additionally, our competitors may be able to take advantage of our investment in development and clinical trials by referencing
our clinical and preclinical data and launch their product earlier than might otherwise be the case. Third parties may initiate
legal proceedings alleging that we are infringing, misappropriating or otherwise violating their intellectual property rights and /
or trademark, the outcome of which would be uncertain and could have a negative impact on the success of our business. Our
commercial success depends, in part, upon our ability and the ability of others with whom we may collaborate to develop,
manufacture, market and sell our current and any future product candidates and use our proprietary technologies without
infringing, misappropriating or otherwise violating the intellectual property, trademarks and other proprietary rights of third
parties. The biotechnology and pharmaceutical industries are characterized by extensive and complex litigation regarding
patents and other intellectual property rights. We may in the future become party to, or be threatened with, adversarial
proceedings or litigation regarding intellectual property rights with respect to our current and any future product candidates and
technology, names, including interference proceedings, post grant review and inter partes review before the USPTO. Third
parties may assert infringement claims against us based on existing patents or patents that may be granted in the future,
regardless of their merit. There is a risk that third parties may choose to engage in litigation with us to enforce or to otherwise
assert their patent rights against us. Even if we believe such claims are without merit, a court of competent jurisdiction could
hold that these third- party patents are valid, enforceable and infringed, which could have a negative impact on our ability to
commercialize our current and any future product candidates. In order to successfully challenge the validity of any such U. S.
patent in federal court, we would need to overcome a presumption of validity. As this is a high burden and requires us to present
clear and convincing evidence as to the invalidity of any such U. S. patent claim, there is no assurance that a court of competent
jurisdiction would invalidate the claims of any such U. S. patent. Moreover, given the vast number of patents in our field of
technology, we cannot be certain that we do not infringe existing patents or that we will not infringe patents that may be granted
in the future. Other companies and research institutions have filed, and may file in the future, patent applications related to
gamma- delta T cell immunotherapy. Some of these patent applications have already been allowed or issued, and others may
issue in the future. While we may decide to initiate proceedings to challenge the validity of these or other patents in the future,
we may be unsuccessful, and courts or patent offices in the United States and abroad could uphold the validity of any such
patent. Furthermore, because patent applications can take many years to issue and may be confidential for 18 months or more
after filing, and because pending patent claims can be revised before issuance, there may be applications now pending which
may later result in issued patents that may be infringed by the manufacture, use or sale of our product candidates. Regardless of
when filed, we may fail to identify relevant third- party patents or patent applications, or we may incorrectly conclude that a
third- party patent is invalid or not infringed by our product candidates or activities. If a patent holder believes that our product
candidate infringes its patent, the patent holder may sue us even if we have received patent protection for our technology.
Moreover, we may face patent infringement claims from nonpracticing entities that have no relevant drug revenue and against
whom our own patent portfolio may thus have no deterrent effect. If a patent infringement suit were threatened or brought
against us, we could be forced to stop or delay research, development, manufacturing or sales of the drug or product candidate
that is the subject of the actual or threatened suit. If we are found to infringe a third party’ s valid and enforceable intellectual
property rights, we could be required to obtain a license from such third party to continue developing, manufacturing and
marketing our product candidate (s) and technology. Under any such license, we would most likely be required to pay various
types of fees, milestones, royalties or other amounts. Moreover, we may not be able to obtain any required license on
commercially reasonable terms or at all. The licensing or acquisition of third- party intellectual property rights is a competitive
area, and more established companies may also 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 an adverse effect on our business, financial condition, results of operations and prospects. Furthermore, even if we
were able to obtain a license, it could be nonexclusive, thereby giving our competitors and other third parties access to the same
technologies licensed to us, and it could require us to make substantial licensing and royalty payments. We could be forced,
including by court order, to cease developing, manufacturing and commercializing the infringing technology or product



candidate. In addition, we could be found liable for monetary damages, including treble damages and attorneys’ fees, if we are
found to have willfully infringed a patent or other intellectual property right. We may be required to indemnify collaborators or
contractors against such claims. A finding of infringement could prevent us from manufacturing and commercializing our
current or any future product candidates or force us to cease some or all of our business operations, which could harm our
business. Even if we are successful in defending against such claims, litigation can be expensive and time- consuming and
would divert management’ s attention from our core business. 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. There could also 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 an adverse effect on the price of our common stock. Claims that we have misappropriated the confidential
information or trade secrets of third parties could have a similar negative impact on our business, financial condition, results of
operations and prospects. We may be subject to claims asserting that our employees, consultants or advisors have wrongfully
used or disclosed alleged trade secrets of their current or former employers or claims asserting ownership of what we regard as
our own intellectual property. Certain of our employees, consultants or advisors are currently, or were previously, employed at
universities or other biotechnology or pharmaceutical companies, including our competitors or potential competitors. 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 these individuals or we have used or disclosed intellectual property,
including trade secrets or other proprietary information, of any such individual’ s current or former employer. 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 and be a distraction to management. In addition, we may in the future be subject to claims by our
former employees or consultants asserting an ownership right in our patents or patent applications, as a result of the work they
performed on our behalf. Although it is our policy 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, and we cannot be certain that our agreements with such parties will be upheld in the face of a potential
challenge or that they will not be breached, for which we may not have an adequate remedy. 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. We may be involved in lawsuits to protect or enforce our patents, the patents of our licensors or our other
intellectual property rights, which could be expensive, time- consuming and unsuccessful. Competitors may infringe,
misappropriate or otherwise violate our patents, the patents of our licensors or our other intellectual property rights. To counter
infringement or unauthorized use, we may be required to file legal claims, which can be expensive and time- consuming and are
likely to divert significant resources from our core business, including distracting our technical and management personnel from
their normal responsibilities. In addition, in an infringement proceeding, a court may decide that a patent of ours or our licensors
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 owned or licensed patents at risk of being invalidated or interpreted narrowly and could put our owned or licensed patent
applications at risk of not issuing. The initiation of a claim against a third party might also cause the third party to bring
counterclaims against us, such as claims asserting that our patent rights are invalid or unenforceable. In patent litigation in the
United States, defendant counterclaims alleging invalidity or unenforceability are commonplace. Grounds for a validity
challenge could be an alleged failure to meet any of several statutory requirements, including lack of novelty, obviousness, non-
enablement or lack of statutory subject matter. Grounds for an unenforceability assertion could be an allegation that someone
connected with prosecution of the patent withheld relevant material information from the USPTO, or made a materially
misleading statement, during prosecution. Third parties may also raise similar validity claims before the USPTO in post- grant
proceedings such as ex parte reexaminations, inter partes review, post- grant review, or oppositions or similar proceedings
outside the United States, in parallel with litigation or even outside the context of litigation. The outcome following legal
assertions of invalidity and unenforceability is unpredictable. We cannot be certain that there is or will be no invalidating prior
art, of which we and the patent examiner were unaware during prosecution. For the patents and patent applications that we have
licensed, we may have limited or no right to participate in the defense of any licensed patents against challenge by a third party.
If a defendant were to prevail on a legal assertion of invalidity or unenforceability, we would lose at least part, and perhaps all,
of any future patent protection on our current or future product candidates. Such a loss of patent protection could harm our
business. We may not be able to prevent, alone or with our licensors, misappropriation of our intellectual property rights,
particularly in countries where the laws may not protect those rights as fully as in the United States. Our business could be
harmed if in litigation the prevailing party does not offer us a license, or if the license offered as a result is not on commercially
reasonable terms. Any litigation or other proceedings to enforce our intellectual property rights may fail, and even if successful,
may result in substantial costs and distract our management and other employees. We may not have sufficient financial or other
resources to adequately conduct such litigation or proceedings. Some of our competitors may be able to sustain the costs of such
litigation or proceedings more effectively than we can because of their greater financial resources and more mature and
developed intellectual property portfolios. Accordingly, despite our efforts, we may not be able to prevent third parties from
infringing upon or misappropriating or from successfully challenging our intellectual property rights. Uncertainties resulting
from the initiation and continuation of patent litigation or other proceedings could have an adverse effect on our ability to
compete in the marketplace. Changes in U. S. patent law or the patent law of other countries or jurisdictions 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 could increase the uncertainties and costs
surrounding the prosecution of patent applications and the enforcement or defense of issued patents. Assuming that other
requirements for patentability are met, prior to March 2013, in the United States, the first to invent the claimed invention was
entitled to the patent, while outside the United States, the first to file a patent application was entitled to the patent. After March
2013, under the Leahy- Smith America Invents Act (5etthe " America Invents Act '), the United States transitioned to a first
inventor to file system in which, assuming that other requirements for patentability 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. The America Invents Act also includes a number of significant changes that affect the way patent applications are
prosecuted and also may affect patent litigation. 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 post- grant review, inter partes review, and derivation proceedings. 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 an adverse effect on our business, financial condition,
results of operations, and prospects. 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 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 actions by the U. S. Congress,
the federal courts, and the USPTO, the laws and regulations governing patents could change in unpredictable ways that could
weaken our ability to obtain new patents or to enforce patents that we own, have licensed or might obtain in the future.
Similarly, changes in patent law and regulations in other countries or jurisdictions, 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 own or have licensed or that we may obtain in the future. 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 in all countries throughout the world would be
prohibitively expensive. Competitors may use our technologies in jurisdictions where we or our licensors have not obtained
patent protection to develop their own products and, further, may export otherwise infringing products to territories where we
may obtain patent protection but where patent enforcement is not as strong as that in the United States. These products may
compete with our products in jurisdictions where we 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. 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 biotechnology products, which could make it difficult for us
to stop the infringement of our patents or marketing of competing products in violation of our intellectual property and
proprietary rights generally. Proceedings to enforce our intellectual property and proprietary 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, could put 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 and proprietary rights
around the world may be inadequate to obtain a significant commercial advantage from the intellectual property that we develop
or license. Many countries have compulsory licensing laws under which a patent owner may be compelled to grant licenses to
third parties. In addition, many countries 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 is 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, financial condition, results of operations and prospects
may be adversely affected. 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. Since we rely on third parties to
help us discover, develop and manufacture our current and any future product candidates, or if we collaborate with third parties
for the development, manufacturing or commercialization of our current or any future product candidates, we must, at times,
share trade secrets with them. 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, 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, from time to time we may hire scientists or other employees or consultants who originate from
jurisdictions, including China, that have a history of engaging in misappropriation or theft of trade secrets or other acts of trade
secret espionage; if any such individuals are found to be engaging in such illegal behavior, it could have a material adverse
effect on our ability to protect our intellectual property and our business prospects more generally. 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, we may not be able to prevent the unauthorized
disclosure or use of our technical know- how or other trade secrets by the parties to these agreements. Moreover, we cannot
guarantee that we have entered into such agreements with each party that may have or have had access to our confidential
information or proprietary technology and processes. Monitoring unauthorized uses and disclosures is difficult, and we do not
know whether the steps we have taken to protect our proprietary technologies will be effective. If any of the collaborators,
scientific advisors, employees, contractors and consultants who are parties to these agreements breaches or violates the terms of
any of these agreements, we may not have adequate remedies for any such breach or violation, and we could lose our trade
secrets as a result. Moreover, if confidential information that is licensed or disclosed to us by our partners, collaborators, or
others is inadvertently disclosed or subject to a breach or violation, we may be exposed to liability to the owner of that
confidential information. Enforcing a claim that a third party illegally or unlawfully obtained and is using our trade secrets, like
patent litigation, is expensive and time- consuming, and the outcome is unpredictable. In addition, courts outside the United
States are sometimes less willing to protect trade secrets. 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 and trademark protection for our product
candidates, we also rely on trade secrets, including unpatented know- how, technology and other proprietary information, to
maintain our competitive position. We seek to protect our trade secrets, in part, by entering into nondisclosure and
confidentiality agreements with parties who have access to them, such as our employees, corporate collaborators, outside
scientific collaborators, contract manufacturers, consultants, advisors and other third parties. We also enter into confidentiality
and invention or patent assignment agreements with our employees, advisors and consultants. Despite these efforts, any of these
parties may breach the agreements and disclose our proprietary information, including our trade secrets. Further, 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
other proprietary information. Monitoring unauthorized uses and disclosures of our intellectual property is difficult, and we do
not know whether the steps we have taken to protect our intellectual property will be effective. In addition, we may not be able
to obtain adequate remedies for any such breaches. Enforcing a claim that a party illegally disclosed or misappropriated a trade
secret is difficult, expensive and time- consuming, and the outcome is unpredictable. In addition, some courts inside and outside
the United States are less willing or unwilling to protect trade secrets. Moreover, our competitors may independently develop
knowledge, methods and know- how equivalent to our trade secrets. Competitors could purchase our products and replicate
some or all of the competitive advantages we derive from our development efforts for technologies on which we do not have
patent protection. If any of our trade secrets were to be lawfully obtained or independently developed by a competitor, we would
have no right to prevent them, or those to whom they communicate it, from using that technology or information to compete
with us. If any of our trade secrets were to be disclosed to or independently developed by a competitor, our competitive position
would be harmed. We also seek to preserve the integrity and confidentiality of our data and other confidential information 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
detecting the disclosure or misappropriation of confidential information and enforcing a claim that a party illegally disclosed or
misappropriated confidential information is difficult, expensive and time- consuming, and the outcome is unpredictable.
Further, we may not be able to obtain adequate remedies for any breach. In addition, our confidential information may otherwise
become known or be independently discovered by competitors, in which case we would have no right to prevent them, or those
to whom they communicate it, from using that technology or information to compete with us. Any trademarks we may obtain
may be infringed or successfully challenged, resulting in harm to our business. We expect to rely on trademarks as one means to
distinguish any of our product candidates that are approved for marketing from the products of our competitors. We have not yet
selected trademarks for our product candidates and have not yet begun the process of applying to register trademarks for our
current or any future product candidates. Once we select trademarks and apply to register them, our trademark applications may
not be approved. Third parties may oppose our trademark applications or otherwise challenge our use of the trademarks. In the
event that our trademarks are successfully challenged, we could be forced to rebrand our products, which could result in loss of
brand recognition and could require us to devote resources to advertising and marketing new brands. Our competitors may
infringe our trademarks, and we may not have adequate resources to enforce our trademarks. In addition, any proprietary name
we propose to use with our current or any other product candidate 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. The FDA typically conducts a review of proposed
product names, including an evaluation of the potential for confusion with other product names. If the FDA 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 proprietary product name that would qualify under applicable trademark laws, not infringe the existing rights of third
parties and be acceptable to the FDA. 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
cells, cell products, genetic modifications, compounds or formulations that are similar to our product candidates but that are not
covered by the claims of any patents, should they issue, that we own or license; * we or our licensors might not have been the
first to make the inventions covered by the issued patents or pending patent applications that we own or license; * we or our
licensors might not have been the first to file patent applications covering certain of our inventions; * others may independently
develop similar or alternative technologies or duplicate any of our technologies without infringing our intellectual property
rights; « it is possible that our pending patent applications will not lead to issued patents; ¢ issued patents that we own or license
may not provide us with any competitive advantages, or 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 countries 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 drugs for sale in our major
commercial markets; * we may not develop additional proprietary technologies that are patentable; and ¢ the patents of others
may have an adverse effect on our business. Risks Related to Our Business Operations, Employee Matters and Managing
Growth Our ability to compete in the pharmaceuticals industry depends upon our ability to attract and retain highly qualified
managerial, scientific, medical and other personnel. We are highly dependent on the services of our co- founders, William Ho,
our President and Chief Executive Officer, and Dr. Lawrence Lamb, our Chief Scientific Officer, and the loss of these members
of our management team or other key employees could impede, delay or prevent the successful development of our product
pipeline, the completion of our current and planned clinical trials, and the commercialization of our products or in- licensing or
acquisition of new assets, and could negatively impact our ability to successfully implement our business plan. We are highly
dependent on our co- founders, President and CEQ ChiefExeeutive-Offieer-, William Ho, and our Chief Scientific Officer, Dr.
Lawrence Lamb. Each of them may currently terminate their employment with us at any time. The loss of the services of either
of these persons could impede the achievement of our research, development and commercialization objectives. Recruiting and
retaining other senior executives, qualified scientific and clinical personnel and, if we progress the development of any of our
product candidates, commercialization, manufacturing and sales and marketing personnel, will be critical to our success. The
loss of the services of our executive officers or other key employees could impede the achievement of our research, development
and commercialization objectives and seriously harm our ability to successfully implement our business strategy. Furthermore,
replacing executive officers and 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 lead, develop, gain
regulatory approval of and commercialize our product candidates. Competition to hire from this limited pool is intense, and we
may be unable to hire, train, retain or motivate these key personnel on acceptable terms given the competition among numerous
pharmaceutical and biotechnology companies for similar personnel. We also experience competition for the hiring of scientific
and clinical personnel from universities and research institutions. In addition, we rely on consultants and advisors, including
scientific and clinical advisors, to assist us in formulating our research and development and commercialization strategy. Our
consultants and advisors may have commitments under consulting or advisory contracts with other entities that may limit their
availability to us. If we are unable to continue to attract and retain high- quality personnel, our ability to pursue our growth
strategy will be limited. Our future performance will also depend, in part, on our ability to successfully integrate newly hired
executive officers into our management team and our ability to develop an effective working relationship among senior
management. Our failure to integrate these individuals and create effective working relationships among them and other
members of management could result in inefficiencies in the development and commercialization of our product candidates,
harming future regulatory approvals, sales of our product candidates and our results of operations. Qur workforce reduction
undertaken to optimize our cost structure may not achieve our intended outcome. In September 2024, we announced a
plan to optimize our resource allocation through a pipeline prioritization and a workforce reduction of approximately 49
% across all functions. These reductions in force may result in unintended consequences and costs, such as the loss of
institutional knowledge and expertise, attrition beyond the intended number of employees, decreased morale among our
remaining employees, and the risk that we may not achieve the anticipated benefits of the reduction in force. In addition,
while positions have been eliminated, certain functions necessary to our operations remain, and we may be unsuccessful
in distributing the duties and obligations of departed employees among our remaining employees. The reduction in
workforce could also make it difficult for us to pursue, or prevent us from pursuing, new opportunities and initiatives
due to insufficient personnel, or require us to incur additional and unanticipated costs to hire new personnel to pursue
such opportunities or initiatives. If we are unable to realize the anticipated benefits from the reductions in force, or if we
experience significant adverse consequences from the reductions in force, our business, financial condition, and results of
operations may be materially adversely affected. We may undertake further similar cost- saving initiatives, which may
include additional restructuring or workforce reductions. These types of cost- reduction activities can be complex and
result in unintended consequences and costs, including further attrition beyond the intended number of employees due to
decreased employee morale, loss of institutional knowledge and expertise and adversely impact our business. We plan to
expand our organization in the future , and we may experience difficulties in managing this growth, which could disrupt our
operations. As of December 31, 2023-2024 , we had 3418 full- time employees. As the clinical development of our product
candidates progresses, we expect to require additional need-to-hire-cmployees and expand the scope of our operations,
particularly in the areas of research, drug development, manufacturing, clinical operations , regulatory affairs, business and
development, finance and accounting and, if any of our product candidates receives marketing approval, sales, marketing and
distribution. To manage any future growth, we must continue to implement and improve our managerial, operational and
financial systems, expand our facilities, and continue to recruit and train additional qualified personnel. Due to our limited
financial resources and the limited experience of our management team in managing a company with such potential growth, we
may not be able to effectively manage the expansion of our operations or recruit and train additional qualified personnel. Any
expansion of our operations may lead to significant eests-expenses , additional dilution and may divert our management and
business development resources. Any inability to manage growth could delay the execution of our business plans or disrupt our
operations. We may explore strategic collaborations that may not have the intended benefits or never materialize, or we may
be required to relinquish important rights to and control over the development and commercialization of our product candidates
to any future collaborators. ©ur-We may enter into strategic partnerships, create joint ventures or collaborations or enter
into licensing arrangements with third parties with respect to our product candidates that we believe will complement or
augment our business. For example, our business strategy includes broadening our DeltEx platform by exploring strategic
partnerships that maximize the potential of our gamma- delta T cell programs. Additionally, we are exploring partnership



opportunities for the INB- 400 Phase 2 clinical program. As a result, we intend to periodically explore a variety of possible
strategic partnerships in an effort to gain access to additional product candidates or resources. These strategic partnerships may
include partnerships with large strategic partners. At the current time, however, we cannot predict what form such a strategic
collaboration might take. We are likely to face significant competition in seeking appropriate strategic collaborators, and
strategic collaborations can be complicated and time consuming to negotiate and document. We may not be able to negotiate
strategic collaborations on acceptable terms, if any at all. If and when we collaborate with a third party for development and
commercialization of a product candidate, we can expect to relinquish some or all of the control over the future success of that
product candidate to the third party. We are unable to predict when, if ever, we will enter into any strategic partnerships because
of the numerous risks and uncertainties associated with establishing them, including: « expenditure of substantial operational,
financial and management resources; * dilutive issuances of our securities;  substantial actual or contingent liabilities; and °
termination or expiration of the arrangement, which would delay the development and may increase the cost of developing our
product candidates. Moreover, we may not be successful in our efforts to establish a strategic partnership or other
alternative arrangements for INB- 300, INB- 400, INB- 600 or any future product candidates and programs because our
research and development pipeline may be insufficient, our product candidates and programs may be deemed to be at
too early a stage of development for collaborative effort and / or third parties may not view our product candidates and
programs as having the requisite data and / or potential to demonstrate safety and efficacy. Strategic partners may also
delay clinical trials, experience financial difficulties, provide insufficient funding, terminate a clinical trial or abandon a product
candidate, which could negatively impact our development efforts. We cannot be certain that we would achieve the revenues
or specific net income that justifies such strategic partnerships. Additionally, strategic partners may not properly maintain,
enforce or defend our intellectual property rights or may use our proprietary information in a manner that could jeopardize or
invalidate our proprietary information or expose us to potential litigation, any of which could adversely affect our business,
financial position and operations. If our information technology systems ersensttive-infermation-, or those of the third parties
with whom we work, eur—- or eolaboraters-erour data ethereentractors-oreonsultants-, arc or were compromised, we could
experience adverse consequences resulting from such compromise, including but not limited to, a significant disruption of our
product development programs and our ability to operate our business effectively, regulatory investigations or actions, litigation,
fines and penalties, reputational harm, loss of revenue or profits, and other adverse consequences. We are increasingly
dependent upon information technology systems, infrastructure and data to operate our business. In the ordinary course of
business, we and the third parties upen-whteh-with whom we rely=work process sensitive information, and yas a result, we and
the third parties upenrwhieh-with whom we rely-work face a variety of evolving threats that could cause security incidents. We
also have outsourced elements of our operations to third parties, and as a result we manage a number of third- party vendors and
other contractors and consultants who have access to our sensitive information. 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 our third- party service providers experience a security incident or other interruption, we could experience adverse
consequences. While we may be entitled to damages if our third- party service providers 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. Our
internal computer systems cloud- based computlng services and those of eur-eurrentand-any third parties with whom we
work 0 atre-o ants-are vulnerable to damage or interruption from a variety of
sources, including cyberattacks mallclous internet- based activity, and online and offline fraud. These threats include, but are
not limited to, 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), data corruption, intentional or accidental actions or inactions by our employees or others with access to our
network, supply chain attacks, ransomware attacks, denial- of- service attacks (such as credential stuffing), credential harvesting,
software bugs, server malfunctions, software or hardware failures, loss of data or other information technology assets, adware,
attacks enhanced or facilitated by AJ-A. 1. , natural disasters, terrorism, war and telecommunication and electrical failures, and
other similar threats that affect service reliability and threaten the confidentiality, integrity, and availability of information.
Attacks upon information technology systems are increasing in their frequency, levels of persistence, sophistication and
intensity, and are being conducted by sophisticated and organized groups and individuals with a wide range of motives and
expertise, including traditional computer =" hackers, 2" 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 apen-whieh-with whom we rely-work
may be vulnerable to a heightened risk of these attacks, including cyber- attacks, that could materially disrupt our systems and
operations, supply chain, and ability to produce, sell and distribute our goods and services. Ransomware attacks, including by
organized criminal threat actors, nation- states, and nation- state- supported actors, are becoming increasingly prevalent and
severe and can lead to significant interruptions in our operations, loss of data 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. Similarly, supply- chain
attacks have increased in frequency and severity, and we cannot guarantee that third parties and infrastructure in our supply
chain or our third- party partners’ supply chains have not been compromised or that they do not contain exploitable defects or
bugs that could result in a breach of or disruption to our information technology systems or the third- party information
technology systems that support us. We may-also face increased cybersecurity risks due to the number of our employees who
are working remotely, which may-ereate-creates additional opportunities for cybercriminals to exploit vulnerabilities and data,
as more of our employees utilize network connections, computers, and devices outside our premises or network, including




working at home, while in transit and in public locations. Future or past business transactions (such as acquisitions or
integrations) could 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. Because the techniques used to obtain
unauthorized access to, or to sabotage, systems change frequently and often are not recognized until launched against a target,
we may be unable to anticipate these techniques or implement adequate preventative measures. We may also experience security
incidents that may remain undetected for an extended period. If any of the previously identified or similar threats were to occur
and cause interruptions in our operations, it could result in a disruption of our development programs and our business
operations, whether due to a loss of our sensitive information or other similar disruptions. For example , we have been the
target of unsuccessful phishing attempts in the past and we expect such attempts will continue in the future. In addition ,
the loss of clinical trial data from completed or future clinical trials could result in delays in our regulatory approval efforts and
significantly increase our costs to recover or reproduce the data. Furthermore, our software systems include cloud- based
applications that are hosted by third- party service providers with security and information technology systems subject to similar
risks. If we (or a third party spes-with whom we rel=work ) experience a security incident or are perceived to have
experienced a security incident, we could incur liability, our competitive position could be harmed and the further development
and commercialization of our product candidates could be delayed. Security incidents could lead to material adverse
consequences, including but not limited to: government enforcement actions (for example, investigations, fines, penalties, audits,
and inspections); additional reporting requirements and / or oversight; restrictions on processing sensitive information (including
personal data and clinical trial 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 clinical trial data); financial loss; and other similar harms. Additionally, 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 are-and related actions can be costly, and the disclosure or the
failure to comply with such applicable requirements could lead to adverse consequences. 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 may require us to implement and maintain specific security measures, industry- standard or
reasonable security measures to protect our information technology systems and sensitive information. 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 / or software, including that of third parties with whom we work) We may not, however, be unab%e»
able -rn-t-he—ftrtufe—to detect and remediate all such Vulnerablhtles 1nclud1ng on in 0 y

demgned to address any such 1dent1ﬁed Vulnerablhtles Ot ;

There they-do;-there-can be no assurance that limitations of hablhty in our contracts are sufficient to protect us from hablhtles
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.
Additionally, sensitive information of the Company could be leaked, disclosed, or revealed as a result of or in connection with
our employees’, personnel’ s, or vendors’ use of generative Al technologies. Our ability to use our net operating losses to offset
future taxable income may be subject to certain limitations. We have incurred substantial losses since inception and do not
expect to become profitable in the near future, if ever. In general, under Section 382 of the United States Internal Revenue Code
of 1986, as amended (" ;erthe-Code ") a corporation that undergoes an ' ownership change 2" is subject to limitations on
its ability to utilize its pre- change net operating losses ;-er(" NOLs ;-'") to offset future taxable income. We may have
experienced ownership changes in the past and may experience ownership changes in the future as a result of subsequent
changes in our stock ownership (some of which are outside our control). As a result, if and to the extent that we earn net taxable
income, our ability to use our pre- change NOLSs to offset such taxable income may be subject to limitations. Under current U. S.
federal tax law, NOLs arising in tax years beginning after December 31, 2017 can be carried forward indefinitely, but the
deductibility of these carryforwards is limited. It is uncertain if and to what extent various states will conform to the federal law.
In addition, at the state level, there may be periods during which the use of NOLs is suspended or otherwise limited, which
could accelerate or permanently increase the state taxes owed. In order to realize the future tax benefits of our NOL
carryforwards, we must generate taxable income, of which there is no assurance. Accordingly, we have provided a full valuation
allowance for deferred tax assets as of December 31, 2623-2024 . There are risks inherent in our business that may subject us to
potential product liability suits and other claims, which may require us to engage in expensive and time- consuming litigation or
pay substantial damages and may harm our reputation and reduce the demand for our product. Our business exposes us to
product liability risks, which are inherent in the testing, manufacturing, marketing and sale of biopharmaceutical products. For
example, we may be sued if any product we develop allegedly causes or is perceived to cause injury or is found to be otherwise
unsuitable during product testing, 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 and
a breach of warranties and / or trademarks. Claims could also be asserted under state consumer protection acts. If we cannot




successfully defend ourselves against product liability claims, we may incur substantial liabilities or be required to limit
commercialization of our products. Even a successful defense would require significant financial and management resources.
Certain aspects of how gamma- delta T cells are processed and administered may increase our exposure to liability. Medical
personnel administer gamma- delta T cells to patients in an outpatient procedure. This procedure poses risks to the patient
similar to those occurring with infusions of other cell products, such as T cells and stem cells, including blood clots, infection
and mild to severe allergic reactions. Additionally, gamma- delta T cells or components of our gamma- delta T cell therapy may
cause unforeseen harmful side effects. For example, a patient receiving gamma- delta T cells could have a severe allergic
reaction, severe graft versus host disease, cytokine release syndrome, or could develop an autoimmune condition to materials
infused with gamma- delta T cells. In addition, we have not conducted studies on the long- term effects associated with the
media and / or expansion process that we use to grow our gamma- delta T cells. Similarly, we expect to use media in freezing
our gamma- delta T cells for storage and shipment. These media and other reagents used in the manufacturing process could
contain substances that have proved harmful if used in certain quantities. As we continue to develop our gamma- delta T cell
therapy, we may encounter harmful side effects that we did not observe in our prior studies and clinical trials. Additionally, the
discovery of unforeseen side effects of gamma- delta T cells could also lead to lawsuits against us. Regardless of merit or
eventual outcome, product liability or other claims may, among other things, result in: * decreased demand for any approved
products; ¢ injury to our reputation and significant negative media attention; * withdrawal of clinical trial participants or
cancellation of clinical trials; ¢ costs to defend the related litigation; * a diversion of management’ s time and our resources; ®
substantial monetary awards to clinical trial participants or patients; ¢ regulatory investigations, product recalls, withdrawals or
labeling, marketing or promotional restrictions; ¢ exhaustion of any available insurance and our capital resources; * loss of
revenue; * a potential decrease in our stock price; and ¢ the inability to commercialize any products we develop. Our inability to
obtain and maintain sufficient product liability insurance at an acceptable cost and scope of coverage to protect against potential
product liability claims could prevent or inhibit the commercialization of our products. We obtained product liability insurance
covering our clinical trials with policy limits that we believe are customary for similarly situated companies and adequate to
provide us with coverage for foreseeable risks. Although we 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. Moreover, in the future, we may not be able to maintain insurance coverage at a
reasonable cost or in sufficient amounts to protect us against losses. If we determine that it is prudent to increase our product
liability coverage due to the commercial launch of any approved product, we may be unable to obtain such increased coverage
on acceptable terms, or at all. Our insurance policies also have various exclusions and deductibles, and we may be subject to a
product liability claim for which we have no coverage. We will 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. Risks Related to Commercialization and Regulatory Compliance Even if we
obtain regulatory approvals for our product candidates, they will remain subject to ongoing regulatory oversight. Even if we
obtain regulatory approvals for our product candidates, such approvals will be subject to ongoing regulatory requirements for
manufacturing, labeling, packaging, storage, advertising, promotion, sampling, record keeping and submission of safety and
other post- market information. Any regulatory approvals that we receive for our product candidates may also be subject to a
REMS, to limitations on the approved indicated uses for which the product candidate may be marketed or to the conditions of
approval, or may contain requirements for potentially costly post- marketing testing, including Phase 4 trials, and for
surveillance to monitor the quality, safety and efficacy of the product candidate. Such regulatory requirements may differ from
country to country depending on where we have received regulatory approval. In addition, product candidate 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 BLA or foreign
marketing application. If we, or a regulatory authority, discover previously unknown problems with a product candidate, such as
adverse events of unanticipated severity or frequency, or problems with the facility where the product candidate is manufactured
or if a regulatory authority disagrees with the promotion, marketing or labeling of that product candidate, a regulatory authority
may impose restrictions relative to that product candidate, the manufacturing facility or us, including requesting a recall or
requiring withdrawal of the product candidate from the market or suspension of manufacturing. If we fail to comply with
applicable regulatory requirements following approval of our product candidates, a regulatory authority may, among other
things, issue warning letters or untitled letters, mandate modifications to promotional materials or require us to provide
corrective information to healthcare practitioners, or require other restrictions on the labeling or marketing of such products,
require us to enter into a consent decree, which can include imposition of various fines, reimbursements for inspection costs,
required due dates for specific actions and penalties for noncompliance, seek an injunction or impose administrative, civil or
criminal penalties or monetary fines, suspend or modify any ongoing clinical trials, or suspend, modify withdraw regulatory
approval or restrict the marketing or manufacturing of the product candidate. Moreover, the FDA and other regulatory
authorities strictly regulate the promotional claims that may be made about biologic 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. 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 civil, criminal and administrative penalties. Any
government investigation of alleged violations of law could require us to expend significant time and resources in response and
could generate negative publicity. The occurrence of any event or penalty described above may inhibit our ability to
commercialize our product candidates and harm our business, financial condition, results of operations and prospects. The FDA’
s and other regulatory authorities’ policies may change and additional government regulations may be enacted that could
prevent, limit or delay regulatory approval of our product candidates. We cannot predict the likelihood, nature or extent of



government regulation that may arise from future legislation or administrative or executive action, either in the United States or
abroad. Even if any product candidate receives marketing approval, it may fail to achieve market acceptance by physicians,
patients, third- party payors or others in the medical community necessary for commercial success. Even if any product
candidate receives marketing approval, it may fail to gain market acceptance by physicians, patients, third- party payors and
others in the medical community. If any such product candidate does not achieve an adequate level of acceptance, we may not
generate significant product revenue and may not become profitable. The degree of market acceptance of any product candidate,
if approved for commercial sale, will depend on a number of factors, including but not limited to: * the cost, efficacy, safety
profile, convenience, ease of administration and other potential advantages compared to alternative treatments and therapies; ¢
the willingness of the target patient population to try new therapies and of physicians to prescribe these therapies; ¢ the strength
of our relationships with patient communities; ¢ the availability of third- party coverage and adequate reimbursement; * the
prevalence and severity of any side effects; and * any restrictions on the use of the product candidate together with other
medications. Our efforts to educate physicians, patients, third- party payors and others in the medical community on the benefits
of our product candidates may require significant resources and may never be successful. Such efforts may require more
resources than are typically required due to the complexity and uniqueness of our product candidates. Because we expect sales
of our product candidates, if approved, to generate substantially all of our revenues for the foreseeable future, the failure of our
product candidates to find market acceptance would harm our business. Furthermore, the attention to different types of
prospective treatments and proposed cures for cancers has historically varied. In recent years, various forms of oncological
immunotherapy have been prominent areas for academic and clinical advancement. While gamma- delta T cell therapy has not
yet received prominent negative attention from the mainstream media or the scientific press, it is possible that it could, and it is
possible that if immunotherapy generally falls out of favor with these key constituencies, whether due to the failure of one or
more competitive products or technologies or otherwise, our business, including our ability to conduct our planned clinical trials
and to raise capital, may in turn suffer. If we are unable to establish sales and marketing capabilities or enter into agreements
with third parties to market and sell our product candidates, we may not be successful in commercializing them, if and when
they are approved. To successfully commercialize any product candidate that may result from our development programs, we
will need to build out our sales and marketing capabilities, either on our own or with others. The establishment and development
of our own commercial team or the establishment of a contract sales force to market any product candidate we may develop will
be expensive and time- consuming and could delay any product launch. Moreover, we cannot be certain that we will be able to
successfully develop this capability. We may seek to enter into collaborations with other entities to utilize their established
marketing and distribution capabilities, but we may be unable to enter into such agreements on favorable terms, if at all. If any
current or future collaborators do not commit sufficient resources to commercialize our product candidates, or we are unable to
develop the necessary capabilities on our own, we may be unable to generate sufficient revenue to sustain our business. We
compete with many companies that currently have extensive, experienced and well- funded marketing and sales operations to
recruit, hire, train and retain marketing and sales personnel. We will likely also face competition if we seek third parties to assist
us with the sales and marketing efforts of our product candidates. Without an internal team or the support of a third party to
perform marketing and sales functions, we may be unable to compete successfully against these more established companies.
Even if we obtain and maintain approval for our product candidates from the FDA, we may never obtain approval outside the
United States, which would limit our market opportunities. Approval of a product candidate in the United States by the FDA
does not ensure approval of such product candidate by regulatory authorities in other countries or jurisdictions, and approval by
one foreign regulatory authority does not ensure approval by regulatory authorities in other foreign countries or by the FDA.
Sales of our product candidates outside the United States will be subject to foreign regulatory requirements governing clinical
trials and marketing approval. Even if the FDA grants marketing approval for a product candidate, comparable foreign
regulatory authorities also must approve the manufacturing and marketing of the product candidate in those countries. Approval
procedures vary among jurisdictions and can involve requirements and administrative review periods different from, and more
onerous than, those in the United States, including additional preclinical studies or clinical trials. In many countries outside the
United States, a product candidate must be approved for reimbursement before it can be approved for sale in that country. In
some cases, the price that we intend to charge for any product candidates, if approved, is also subject to approval. Obtaining
approval for our product candidates in the European Union from the European Commission following the opinion of the
European Medicines Agency (" jerthe-EMA ;") if we choose to submit a marketing authorization application there, would be
a lengthy and expensive process. Even if a product candidate is approved, the EMA may limit the indications for which the
product may be marketed, require extensive warnings on the labeling or require expensive and time- consuming additional
clinical trials or reporting as conditions of approval. Obtaining foreign regulatory approvals and compliance with foreign
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. If we commercialize our product candidates outside the United
States, a variety of risks associated with international operations could harm our business. While we have not taken any steps to
obtain approval of our product candidates outside of the United States, and do not plan to seek approval in the near term, we
may do so in the future. If we market approved products outside the United States, we expect that we will be subject to
additional risks in commercialization, including: « different regulatory requirements for approval of therapies in foreign
countries; * reduced protection for intellectual property rights; « unexpected changes in tariffs, trade barriers and regulatory
requirements; * economic weakness, including inflation, or political instability in particular 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 due to labor
unrest; ¢ 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 such as the Israel- Hamas war and the
Russia- Ukraine war, natural disasters including earthquakes, typhoons, floods and fires, and public health emergencies. We
have no prior experience in these areas. In addition, there are complex regulatory, immigration, tax, labor and other legal
requirements imposed by many of the individual countries in which we may operate, including the United States and, with
which we will need to comply. Many biopharmaceutical companies have found the process of marketing their products in
foreign countries to be challenging. Our relationships with customers, physicians, and third- party payors are subject, directly or
indirectly, to federal and state healthcare fraud and abuse laws, including anti- kickback and false claims laws, transparency
laws, and other healthcare laws and regulations. If we are unable to comply, or have not fully complied, with such laws, we
could face substantial penalties. Healthcare providers, including physicians, and third- party payors in the United States and
elsewhere 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 subject us to various federal and state fraud and abuse laws . health information privacy
laws, transparency laws, and other healthcare laws, including, without limitation, the federal Anti- Kickback Statute, the
federal civil and criminal false claims laws and the law commonly referred to as the Physician Payments Sunshine Act and the
regulations promulgated thereunder. For additional information on the healthcare laws and regulations that we may be subject
to, see the section captioned “'" Business — Government Regulation " in our Annual Report . >-Ensuring that our business
arrangements with third parties comply with applicable healthcare laws and regulations will likely be costly. It is possible that
governmental authorities will conclude that our business practices, including our relationships with physicians, some of whom
are compensated with a stipend or stock options for services performed for us, 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, 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 noncompliance
with these laws, contractual damages, reputational harm and the curtailment or restructuring of our operations. If the physicians
or other providers or entities with whom we expect to do business are found not to be in compliance with applicable laws, they
may be subject to significant criminal, civil or administrative sanctions, including exclusions from government- funded
healthcare programs. Litigation or other legal proceedings relating to healthcare laws and regulations may cause us to incur
significant expenses and could distract our technical and management personnel from their normal responsibilities. 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 our
common stock. Such litigation or proceedings could substantially increase our operating losses and reduce the resources
available for development, manufacturing, sales, marketing or distribution activities. Uncertainties resulting from the initiation
and continuation of litigation or other proceedings relating to applicable healthcare laws and regulations could have an adverse
effect on our ability to compete in the marketplace. Coverage and adequate reimbursement may not be available for our product
candidates, which could make it difficult for us to sell profitably, if approved. Market acceptance and sales of any product
candidates that we commercialize, if approved, will depend in part on the extent to which reimbursement for these products and
related treatments will be available from third- party payors, including government health administration authorities, managed
care organizations and other private health insurers. Third- party payors decide which therapies they will pay for and establish
reimbursement levels. While no uniform policy for coverage and reimbursement exists in the United States, third- party payors
often rely upon Medicare coverage policy and payment limitations in setting their own coverage and reimbursement policies.
However, decisions regarding the extent of coverage and amount of reimbursement to be provided for any product candidates
that we develop will be made on a payor- by- payor basis. Therefore, one payor’ s determination to provide coverage for a
product does not assure that other payors will also provide coverage, and adequate reimbursement, for the product.
Additionally, a third- party payor’ s decision to provide coverage for a therapy does not imply that an adequate reimbursement
rate will be approved. Each payor determines whether or not it will provide coverage for a therapy, what amount it will pay the
manufacturer for the therapy, and on what tier of its formulary it will be placed. The position on a payor’ s list of covered
products, or formulary, generally determines the co- payment that a patient will need to make to obtain the therapy and can
strongly influence the adoption of such therapy by patients and physicians. Patients who are prescribed treatments for their
conditions and providers prescribing such services generally rely on third- party payors to reimburse all or part of the associated
healthcare costs. Patients are unlikely to use our products unless coverage is provided and reimbursement is adequate to cover a
significant portion of the cost of our products. Third- party payors have attempted to control costs by limiting coverage and the
amount of reimbursement for particular medications. Currently, in the allogeneic transplant setting, reimbursement is often
made based on a capitated payment system, and obtaining reimbursement for our products may be particularly difficult because
of the higher prices often associated with drugs administered under the supervision of a physician. Therefore, our product
candidates may not be reimbursed separately but their cost may instead be bundled as part of a capitated payment received by
the provider for the procedure only. We cannot be sure that the clinical results of our trials will be sufficient or meaningful to
educate hospitals and / or clinicians on the benefits of our product or to get third- party payors to change reimbursement to
separate outside of the current bundle. A decision by a third- party payor not to cover or separately reimburse for our product
candidates or procedures using our product candidates, could reduce physician utilization of our products once approved. We
cannot be sure that coverage and reimbursement will be available for any product that we commercialize and, if reimbursement
is available, what the level of reimbursement will be. Inadequate coverage and reimbursement may impact the demand for, or
the price of, any product for which we obtain marketing approval. If coverage and adequate reimbursement are not available, or



are available only at limited levels, we may not be able to successfully commercialize any product candidates that we develop.
Even if favorable coverage and reimbursement status is attained for one or more products for which we receive regulatory
approval, less favorable coverage policies and reimbursement rates may be implemented in the future. Healthcare legislative
reform measures may have a negative impact on our business and results of operations. In the United States and some foreign
jurisdictions, there have been, and continue to be, 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. In particular,
there have been and continue to be a number of initiatives at the U. S. federal and state levels that seek to reduce healthcare costs
and improve the quality of healthcare. For example, in March 2010, the Patient Protection and Affordable Care Act of 2010, as
amended by the Health Care and Education Reconciliation Act of 2010 (" ;er—collectively, the ACA "), was passed, which
substantially changed the way healthcare is financed by both governmental and private payors in the United States. Since its
enactment, however, there have been executrve Judrcral and C ongregsronal challenge% and amendments to the AC A —Feor

f&t&re— Itis unclear how any such challenoeq and the healtheare rerorm measures of the -B-rden—Trump admmrqtratron erl
impact the ACA and our business. Other legislative changes have been proposed and adopted since the ACA was enacted.
These changes include aggregate reductions to Medicare payments to providers of 2 % per fiscal year pursuant to the Budget
Control Act of 2011, which began in 2013, and due to subsequent legislative amendments to the statute, which will remain in
effect until 2032, unless additional Congressional action is taken. Additionally, on March 11, 2021, PresidentBidensigred-the
American Rescue Plan Act of 2021 was signed into law, which elminates-eliminated the statutory Medicaid drug rebate cap,
eurrenthy-previously set at 100 % of a drug s average manuracturer price, for single source and innovator mult1ple source

drug% effectwe Januaryl 2024 he—

-Btdeﬁ—s-rgned—the lnﬂatron Reduct10n Aet 0f2022 (" yorthe-IRA ;- ") was s1gned into law, which 1neluded a number of
significant drug pricing reforms, including extending enhanced %ub%rdreq for individuals purchasing health insurance coverage in
ACA marketplaces through plan year 2025 and a redesign of the Part D benefit, as part of which manufacturers are required to
provide discounts on Part D drugs and Part D beneficiaries” annual out- of- pocket spending will be capped at $ 2, 000
beginning in 2025. Additional changes that may affect our business include the expansion of new programs such as Medicare
payment for performance initiatives for physicians under the Medicare Access and CHIP Reauthorization Act of 2015. At this
time, the full impact to overall physician reimbursement as a result of the introduction of the Medicare quality payment program
remains unclear. Further, in the United States there has been heightened governmental scrutiny over the manner in which
manufacturers set prices for their marketed products, which has resulted in several Congressional inquiries, Presidential
executive orders and propo%ed and enacted federal and state legislation designed to, among other things, bring more
transparency to drug pricing, reduce the cost of prescription drugs under government payor programs, and review the

relat10n§h1p between prrcrng and manulacturer patrent program% For example nFuly202tthe Biden-administrationreleased

thmg@ ( 1) drreetq the U. S Department of Health and Human Servrces (“ HHS ”) to negotrate the price of certarn high-
expenditure, single- source drgs-aned-biologics covered under Medicare that have been on the market for at least 11 years
(the “ Medicare Drug Price Negotiation Program ) and (2) imposes rebates under Medicare Part B and Medicare Part D to
penalize price increases that outpace inflation. These provisions began to take effect progressively starting-in fiscal year 2023.
On August 26-15 , 2623-2024 , HHS announced the Hist-agreed- upon reimbursement prices of the first ten-10 drugs that were
witbbe-subject to price negotiations, although the Medicare drg-Drug priee-Price negotiation-Negotiation programrProgram is

currently subject to legal challenges. His-eurrentty-unelear-how-the HRA-On January 17, 2025, HHS selected fifteen
additional products covered under Part D for price negotiation in 2025 Each year thereafter more Part B and PartD

products will become subject be—rmplemented—but—ns—l—rkely—to ha

ee&trel—t-he—pﬂee-Prlce Negotlatlon Program 6

. On December 8, 2023, the National Institute of Standardq and Teehnology publr%hed for connnent a Draft lnteragency



Guidance Framework for Considering the Exercise of March- In Rights which for the first time includes the price of a product
as one factor an agency can use when deciding to exercise march- in rights. While march- in rights have not previously been
exercised, it is uncertain if that will continue under the new framework. Further, we expect that additional U. S. federal
healthcare reform measures will be adopted in the future, any of which could limit the amounts that the U. S. federal
government will pay for healthcare products and services, which could result in reduced demand for our current or any future
product candidates or additional pricing pressures. We cannot predict the likelihood, nature or extent of government regulation
that may arise from future legislation or administrative action in the United States or any other jurisdiction, particularly in light
of the new-outcomes of the recent U. S. prestdential-Presidential administrationr-and Congressional elections . [f we or any
third parties we may engage are slow or unable to adapt to changes in existing or new requirements or policies, or if we or such
third parties are not able to maintain regulatory compliance, our current or any future product candidates we may develop may
lose any regulatory approval that may have been obtained and we may not achieve or sustain profitability . Additional health
reform measures may continue and affect our business in unknown ways, particularly given the recent change in
administration. The current Trump administration is pursuing policies to reduce regulations and expenditures across
government 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. These actions may include, for example, directives to reduce agency workforce, rescinding
a Biden administration executive order tasking the Center for Medicare and Medicaid Innovation (“ CMMI ) to
consider new payment and healthcare models to limit drug spending and eliminating the Biden administration’ s
executive order that directed HHS to establishing an Al task force and developing a strategic plan, and directing certain
federal agencies to enforce existing law regarding hospital and price plan transparency and by standardizing prices
across hospitals and health plans. Additionally, in its June 2024 decision in Loper Bright Enterprises v. Raimondo (“
Loper Bright ”), the U. S. Supreme Court overturned the longstanding Chevron doctrine, under which courts were
required to give deference to regulatory agencies’ reasonable interpretations of ambiguous federal statutes. The Loper
Bright decision could result in additional legal challenges to current regulations and guidance issued by federal agencies
applicable to our operations, including those issued by the FDA. 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 created under the IRA . We expect that these and 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
receive for any approved drug, which could have an adverse effect on demand for our product candidates. 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 products. For additional information on healthcare reform, see the section
captioned " Business — Government Regulation " in our Annual Report . >-The FDA’ s ability to review and approve
new products may be hindered by a variety of factors, including budget and funding levels, ability to hire and retain key
personnel, statutory, regulatory and policy changes and global health concerns. The ability of the FDA to review and
approve new products can be affected by a variety of factors, including government budget and funding levels, statutory,
regulatory and policy changes, the FDA’ s ability to hire and retain key personnel and accept the payment of user fees,
and other events that may otherwise affect the FDA’ s ability to perform routine functions. 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 / or approved by necessary government agencies, which would adversely affect our
business. For example, over the last several years the U. S. government has shut down several times and certain
regulatory agencies, such as the FDA, have had to furlough critical employees and stop critical activities. The ability of
the FDA and other government agencies to properly administer their functions is highly dependent on the levels of
government funding and the ability to fill key leadership appointments, among various factors. Delays in filling or
replacing key positions could significantly impact the ability of the FDA and other agencies to fulfill their functions and
could greatly impact healthcare and the pharmaceutical industry. Our (or the third parties with whom we work) Aetuat
actual or perceived failures to comply with applicable data privacy and security obligations, including laws, regulations,
contractual obligations, industry standards and other requirements-obligations could lead to regulatory investigations or actions,
litigation (including class claims) , 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 collect, receive, store,
process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, transmit, and share (collectively,
processing) personal data and other sensitive information, including proprietary and confidential business data, trade secrets,
intellectual property, data we collect about participants in connection with clinical trials, and sensitive third- party data
(collectively, sensitive information). Our data processing activities subject us to numerous data privacy and security obligations,
such as various state, federal and foreign laws, regulations, guidance, industry standards, external and internal privacy and
security policies, contracts and other obligations governing the processing of personal data and other sensitive information, such
as information that we may-collect in connection with clinical trials in the U. S. and abroad. Implementation standards and
enforcement practices are likely to remain uncertain for the foreseeable future, and we cannot yet determine the impact future
laws, regulations, standards, or perception of their requirements may have on our business. This evolution may create uncertainty
in our business, affect our ability to operate in certain jurisdictions or to process sensitive information, necessitate the acceptance
of more onerous obligations in our contracts, result in liability or impose additional costs on us. The cost of compliance with
these laws, regulations and standards is high and is likely to increase in the future. Any failure or perceived failure by us or the



third parties with whom we work to comply with federal, state or foreign laws or regulation, our internal policies and
procedures or our contracts governing our processing of sensitive information could result in negative publicity, government
investigations and enforcement actions, claims by third parties and damage to our reputation, any of which could have a material
adverse effect on our operations, financial performance and business. As our operations and business grow, we may-become
subject to or affected by new or additional data protection laws and regulations and face increased scrutiny or attention from
regulatory authorities. In the United States, 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 and regulations (i. e.,
Section 5 of the FTC Act), that govern the collection, use, disclosure, and protection of health- related and other personal data.
In addition, we may-obtain health information from third parties (including research institutions from which we obtain clinical
trial data) that are subject to data privacy and security requirements under HiPAA-the Federal Health Insurance Portability
and Accountability Act of 1996, as amended by the Health Information Technology for Economic and Clinical Health Act
0f 2009 , and regulations promulgated thereunder (collectively , or-"" HIPAA ') . Depending on the facts and circumstances, we
could be subject to significant penalties if we violate HIPAA. Certain states have also adopted comparable data privacy and
security laws and regulations, some of which may be more stringent than HIPAA. For example, the California Consumer
Privacy Act of 2018, as amended by the California Privacy Rights Act of 2020 (collectively, “the'" CCPA 2" ), imposes
obligations on covered businesses regarding the personal data of consumers, business representatives, and employees who are
California residents, and requires businesses—- business to provide specific disclosures in privacy notices and honor requests of
California residents to exercise certain privacy rights related to their personal data. The CCPA allows for statutory fines for
noncompliance {upte-$7-500-per-intentional-vietation)-and a private right of action for certain data breaches. Although the
CCPA exempts some data processed in the context of clinical trials, the CCPA may increase compliance costs and potentral
liability with respect to other personal data we may marntarn about Cahfornla residents. Other states have enacted data prlvacy
lawsaswell Slmllar 0 : einta-have-passed-comprehensive-data =

effeetivetreoming-years—In-o R-data-privacy-and-seeutt lawshavebeenpfepesed—enactedorarebelng
cons1dered in several other states, as well as at the federal state;-and local levels , and we expect more states to pass
similar laws in reeentyears-the future , which could further complicate comphance efforts. In addition, all 50 U. S. states and
the District of Columbia have enacted breach notification laws that may require us to notify affected individuals patients;
employees-or regulators in the event of unauthorized access to or disclosure of personal data ereenfidentiak-information
experienced by us or our service providers. These laws are not consistent, and compliance in the event of a widespread data
breach is difficult and may-can be costly. In addition to government regulation, privacy advocates and industry groups have and
may in the future propose self- regulatory standards from time to time. Fhese-We are, and may in ether—- the future become,
subject to certain industry standards mayltegathy-or-eontraetaathy-applytots-, or we may elect to comply with such standards.
Outside the United States, an increasing number of laws, regulations, and industry standards apply to data privacy and security.
For example, the EU GDPR and the UK GDPR impose strict requirements for processing personal data. For example, under the
EU GDPR, government regulators may impose temporary or definitive bans on data processing, as well as fines of up to 20
million euros or 4 % of annual global revenue, whichever is greater. Further, individuals may initiate litigation related to
processing of their personal data. In Canada, the PIPEDA and various related provincial laws, may apply to our operations.
Certain jurisdictions have enacted data localization laws and cross- border personal data transfer laws, which could make it
more difficult to transfer information across jurisdictions (such as transferring or receiving personal data that originates in the
EU or in other foreign jurisdictions). Existing mechanisms that facilitate cross- border personal data transfers may change or be
invalidated. For example, absent appropriate safeguards or other circumstances, the EU GDPR generally restricts the transfer of
personal data to countries outside of the EEA, that the European Commission does not consider to provide an adequate level of
data privacy and security, such as the United States. Although there are currently various mechanisms that may be used to
transfer personal data from the EEA and UK to the United States in compliance with law, such as the EU” s 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 countries. In addition, certain countries outside
Europe f—e—Russta-have also passed or are considering laws requiring local data residency or otherwise impeding the transfer
of personal data across borders, any-efwhich eoultd-nerease-increases the cost and complexity of doing business. If we cannot
implement a valid compliance mechanism for cross- border data transfers, we may face increased exposure to regulatory
actions, substantial fines, and injunctions against processing or transferring personal data from Europe or other foreign
jurisdictions. The inability to import personal data to the United States could significantly and negatively impact our business
operations, including by limiting our ability to conduct clinical trial activities in Europe and elsewhere; limiting our ability to
collaborate with parties that are subject to such cross- border data transfer or localization laws; or requiring us to increase our
personal data processing capabilities and infrastructure in foreign jurisdictions at significant expense. In addition to data privacy
and security laws, we are bound by other contractual obligations related to data privacy and security, and our efforts to comply
with such obligations may not be successful. We also publish privacy policies, marketing materials, whitepapers, and other
statements regarding-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. Although we work to comply with applicable data privacy and security laws,
regulations and standards, our contractual obligations and other legal obligations, these requirements are evolving and may be



modified, interpreted and applied in an inconsistent manner from one jurisdiction to another, and may conflict with one another
or other legal obligations with which we must comply. Preparing for and complying with these obligations requires significant
resources and may necessitate changes to our information technologies, systems, and practices and to those of any third parties
with whom we work thatproeess-persenal-data-on-our-behalf- Although we endeavor to comply with all applicable data
privacy and security obligations, we may at times fail (or be perceived to have failed) to do so. Moreover, despite our efforts,
our personnel or third parties apes-with whom we rel=work may fail to comply with such obligations, which could negatively
impact our business operations and compliance posture. Any failure or perceived failure by us or our employees,
representatives, contractors, consultants, CROs, collaborators, or other third parties with who we weork to comply with such
requirements or adequately address data privacy and security concerns, even if unfounded, could result in additional cost and
liability to us, damage our reputation, or adversely affect our business and results of operations. For example, we may
experience adverse consequences such as 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 revision or restructuring of our
operations; government enforcement actions (i. e., investigations, fines, penalties, audits, inspections, and similar); litigation
(including class- related claims) and mass arbitration demands; additional reporting requirements and / or oversight; bans on
processing personal data; orders to destroy or not use personal data; and imprisonment of company officials. Risks Related to the
Ownership of Our Common Stock An active trading market for our common stock may not continue to be developed or
sustained, and you may not be able to sell your shares quickly or at the market price. Although our common stock is traded on
the Nasdaq Stock Market LLC, ("' Nasdaq'') the liquidity in our common stock on that stock market remains thin. If an active
trading market for our common stock does not continue to be developed or sustained, you may not be able to sell your shares
quickly or at all at the market price. An inactive market may also impair our ability to raise capital to continue to fund
operations by selling shares of our common stock and may impair our ability to acquire other companies or technologies by
using our common stock as consideration . To maintain the listing of our common stock on Nasdaq, we are required to
meet certain listing requirements, including, a minimum closing bid price of $ 1. 00 per share. On August 6, 2024, we
received notice from Nasdaq that we are no longer in compliance with Nasdaq’ s Listing Rule 5450 (a) (1) because the
closing bid price of our common stock had fallen below $ 1. 00 per share (the “ Minimum Bid Price Requirement ) for
31 consecutive days. In accordance with Nasdaq Listing Rule 5810 (c) (3) (A), we had an initial period of 180 calendar
days, or until February 3, 2025, to regain compliance with the minimum bid price requirement. On February 7, 2025, we
transferred to The Nasdaq Capital Market, and we were afforded an additional 180 calendar day compliance period, or
until August 4, 2025 (the “ Compliance Date ), to regain compliance with the Minimum Bid Price Requirement. To
regain compliance, the closing bid price of our common stock must be at least $ 1. 00 per share for a minimum of 10
consecutive business days before the Compliance Date. We are assessing all options to regain compliance. At our annual
stockholders’ meeting, we have the option to ask our stockholders to approve a reverse stock split in an amount that
would satisfy Nasdaq listing requirements. Reverse stock splits are often perceived negatively and announcements of or
implementation of a reverse split may cause the market price of our common stock to decline. Reverse stock splits
require the approval of a majority of the votes cast by the stockholders entitled to vote thereon at a stockholder meeting.
A reverse stock split typically has the effect of reducing the number of holders of shares in “ round lots, ” meaning those
holding 100 or more shares. Another requirement for being listed on Nasdaq is that the Company have a minimum of
300 round lot holders, so if our stock price falls too low, a reverse split may not be sufficient to solve our Nasdaq non-
compliance based on the minimum round lot requirement. Further, if the market value of our publicly held common
stock declines below $ 1 million, or the closing price of our common stock declines to $ 0. 10 per share or less for 10
consecutive trading days, we would also be subject to Nasdaq delisting proceedings on that basis. Nasdaq’ s staff also
maintains discretionary authority under its listing rules to delist companies whose capital structure or public offerings
raise public interest and investor protection concerns, including as a result of highly dilutive issuances, and it is possible
that Nasdaq could assert that our present offering, past offerings that we have consummated, or future offerings we may
consummate, raise such concerns. There can be no assurance that we will maintain compliance with the requirements for
listing our common stock on Nasdagq. If we are unable to satisfy the Nasdaq criteria for continued listing, our common
stock would be subject to delisting. A delisting of our common stock could negatively impact us by, among other things,
(i) reducing the liquidity and market price of our common stock; (ii) reducing the number of investors willing to hold or
acquire our common stock, which could negatively impact our ability to raise equity financing; (iii) decreasing the
amount of news and analyst coverage of us; (iv) limiting our ability to issue additional securities or obtain additional
financing in the future; (v) limiting our ability to use a registration statement to offer and sell freely tradable securities,
thereby preventing us from accessing the public capital markets; and (iv) impairing our ability to provide equity
incentives to our employees. In addition, delisting from Nasdaq may negatively impact our reputation and, consequently,
our business . The market price of our common stock is volatile and may fluctuate substantially, and you could lose all or part
of your investment. The market price of our common stock is volatile. The stock market in general, and the market for
biopharmaceutical and pharmaceutical companies in particular, has experienced extreme volatility that has often been unrelated
to the operating performance of particular companies. In addition to the factors discussed in this <" Risk Factors 2" section, the
market price for our common stock may be influenced by, among other factors: * the commencement, enrollment or results of
our planned or future clinical trials of our product candidates or those of our competitors; * the success and failures of
competitive products or therapies or announcements, including patient deaths and clinical holds, by potential competitors of their
product development efforts; * regulatory or legal developments in the United States and other countries; * changes in the
structure of healthcare payment systems; ¢ coordinated buying or selling activity in our common stock, including market



manipulation; ¢ unusual trading in our common stock or securities derivative thereof, including pursuant to naked, or uncovered,
short positions or <" short squeezes; 2" « commentary by investors on the prospects for our business or our common stock on
the internet, including blogs, articles and message board, and / or social media and resulting in trading of our common stock; e
developments or disputes concerning patent applications, issued patents or other proprietary rights; * actual or anticipated
changes in estimates as to financial results, development timelines or recommendations by securities analysts; * disputes or other
developments relating to proprietary rights, including patents, litigation matters and our ability to obtain patent protection for our
technologies; * significant lawsuits, including patent or stockholder litigation; ¢ stock price and volume fluctuations attributable
to inconsistent trading volume levels and a wide bid- ask in our common stock; ¢ announcement or expectation of additional
financing efforts or sales by our stockholders; ¢ general economic, political, and market conditions and overall fluctuations in the
financial markets in the United States and abroad, including as a result of reeent-inflation expectations, bank closures, public
health crises or geographical tensions and wars, such as the Israel- Hamas war and Russia- Ukraine war; and ¢ investors’
general perception of us and our business. These and other market and industry factors may cause the market price and demand
for our common stock to fluctuate substantially, regardless of our actual operating performance which may limit or prevent
investors from selling their shares at or above the price paid for the shares and may otherwise negatively affect the liquidity of
our common stock. In addition, some companies that have experienced volatility in the trading price of their shares have been
the subject of securities class action litigation. Any lawsuit to which we are a party, with or without merit, may result in an
unfavorable judgment. We also may decide to settle lawsuits on unfavorable terms. Any such negative outcome could result in
payments of substantial damages or fines, damage to our reputation or adverse changes to our business practices. Defending
against litigation is costly and time- consuming and could divert our management’ s attention and our resources. Furthermore,
during the course of litigation, there could be negative public announcements of the results of hearings, motions or other interim
proceedings or developments, which could have a negative effect on the market price of our common stock. Concentration of
ownership of our common stock among our existing executive officers, directors and principal stockholders may prevent new
investors from influencing significant corporate decisions. Based upon shares of our common stock outstanding as of Beeember
3+March 10 , 2623-2025 , our executive officers, directors and stockholders who own more than 5 % of our outstanding
common stock will, in the aggregate, beneficially own shares representing 73-38 % of our outstanding common stock as of the
date of this Annual Report . If our executive officers, directors and stockholders who own more than 5 % of our outstanding
common stock acted together, they may be able to significantly influence all matters requiring stockholder approval, including
the election and removal of directors and approval of any merger, consolidation or sale of all or substantially all of our assets.
The concentration of voting power and transfer restrictions could delay or prevent an acquisition of our company on terms that
other stockholders may desire or result in the management of our company in ways with which other stockholders disagree.
Provisions in our corporate charter documents and under Delaware law could make an acquisition of us, which may be
beneficial to our stockholders, more difficult and may prevent attempts by our stockholders to replace or remove our current
management. Provisions in our certificate of incorporation and our bylaws may discourage, delay or prevent a merger,
acquisition or other change in control of us that stockholders may consider favorable, including transactions in which you might
otherwise receive a premium for your shares. These provisions also could limit the price that investors might be willing to pay in
the future for shares of our common stock, thereby depressing the market price of our common stock. In addition, because our
board of directors is responsible for appointing the members of our management team, these provisions may frustrate or prevent
any attempts by our stockholders to replace or remove our current management by making it more difficult for stockholders to
replace members of our board of directors. Among other things, these provisions: ¢ establish a classified board of directors such
that not all members of the board are elected at one time; * allow the authorized number of our directors to be changed only by
resolution of our board of directors;  provide that our directors may be removed for cause only upon the vote of at least 66 2 4/
3 % of our outstanding shares of voting stock; ¢ establish advance notice requirements for stockholder proposals that can be
acted on at stockholder meetings and nominations to our board of directors; ¢ require that stockholder actions must be effected at
a duly called stockholder meeting and prohibit actions by our stockholders by written consent; ¢ limit who may call stockholder
meetings; ¢ authorize our board of directors to issue, without further action by the stockholders, shares of undesignated preferred
stock with terms, rights and preferences determined by our board of directors that may be senior to our common stock; and ¢
require the approval of the holders of at least 66 2/3 % of the votes that all our stockholders would be entitled to cast to amend
or repeal certain provisions of our charter or bylaws. Moreover, because we are incorporated in Delaware, we are governed by
the provisions of Section 203 of the Delaware General Corporation Law ;-er("" 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. We have not elected to opt out of DGCL Section 203. These provisions could
discourage potential acquisition proposals and could delay or prevent a change in control transaction. They could also have the
effect of discouraging others from making tender offers for our common stock, including transactions that may be in your best
interests. These provisions may also prevent changes in our management or limit the price that investors are willing to pay for
our common stock. Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of
Delaware will be the exclusive forum for substantially all disputes between us and our stockholders, which could limit our
stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers or employees. Our
amended and restated certificate of incorporation provides that, with respect to any state actions or proceedings under Delaware
statutory or common law, the Court of Chancery of the State of Delaware is the exclusive forum for: ¢ any derivative action or
proceeding brought on our behalf; « any action or proceeding asserting a breach of fiduciary duty; ¢ any action or proceeding
asserting a claim against us or any of our directors, officers, employees or agents arising under the DGCL, our amended and
restated certificate of incorporation or our second amended and restated bylaws; ¢ any action or proceeding to interpret, apply,
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enforce or determine the validity of our amended and restated certificate of incorporation or our second amended and restated
bylaws; and ¢ any action or proceeding asserting a claim against us or any of our directors, officers, employees or agents that is
governed by the internal- affairs doctrine. This provision would not apply to suits brought to enforce a duty or liability created
by the Exchange Act. Furthermore, Section 22 of the Securities Act ef+933-as-amended;-or-the-SeetrttiesAet;creates
concurrent jurisdiction for federal and state courts over all such Securities Act actions. 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, our amended and restated certificate of
incorporation further provides that the federal district courts of the United States of America will be the exclusive forum for
resolving any complaint asserting a cause or causes of action arising under the Securities Act, including all causes of action
asserted against any defendant to such complaint. 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 our amended and restated certificate of incorporation. 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 a stockholder’ s ability to bring a
claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or other employees, which may
discourage lawsuits against us and our directors, officers and other employees. If a court were to find an exclusive- forum
provision in our amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur
additional costs associated with resolving the dispute in other jurisdictions, which could harm our business. General Risk
Factors Unstable market and economic conditions, including as a result of reeent-inflation expectations, bank closures, public
health crises or geopolitical tensions such as the Russia- Ukraine and / or the Israel- Hamas swar-wars , may have serious adverse
consequences on our business, financial condition and share price. The global economy, including credit and financial markets,
has experienced extreme volatility and disruptions, including severely diminished liquidity and credit availability, declines in
consumer confidence, declines in economic growth, increases in unemployment rates, increases in inflation rates and uncertainty
about economic stability. For example, the macroeconomic uncertainty and volatile business environment have resulted in
ongoing inflation , elevated interest rates , volatility in the capital markets, significantly reduced liquidity and credit
availability, decreases in consumer demand and confidence, declines in economic growth, increases in unemployment rates and
uncertainty about economic stability. Our general business strategy may be materially or adversely impacted by if these
unpredictable and unstable market conditions continue. Additionally, the Russia- Ukraine and the Israel- Hamas wars have
created extreme volatility in the global capital markets and is expected to have further global economic consequences, including
potential disruptions of the global supply chain, manufacturing and energy markets . Additionally, the introduction of or
changes in tariffs or trade barriers, such as the enactment of tariffs on goods imported into the United States, including,
but not limited to, proposed tariffs on goods imported from China, Mexico and Canada, could also increase our expenses
. Any such volatility and disruptions may have adverse consequences on us or the third parties on whom we rely. If the equity
and credit markets deteriorate, including as a result of inflation expectations, recent bank closures, the changing interest rate
environment, political unrest or war, it may make any necessary debt or equity financing more difficult to obtain in a timely
manner or on favorable terms, more costly or more dilutive. Increased inflation rates can adversely affect us by increasing our
costs, including labor and employee benefit costs. Any significant increases in inflation and related increase in interest rates
could have a material adverse effect on our business, results of operations and financial condition. We maintain cash deposits in
excess of federally insured limits. Adverse developments affecting the financial services industry, such as actual events or
concerns involving liquidity, defaults or non- performance by financial institutions could adversely affect our liquidity,
current financial condition and projected business operations. We maintain domestic cash deposits in Federal Deposit
Insurance Corporation ;e(" FDIC ;") insured banks that exceed the FDIC insurance limits. Bank failures, events involving
limited liquidity, defaults, non- performance or other adverse developments that affect financial institutions, or concerns or
rumors about such events, may lead to liquidity constraints. For example, during 2023, the Federat-Depesitinsuranee
€Corporation;or-FDIC took over Silicon Valley Bank, Signature Bank, Silvergate Capital Corp., and First Republic Bank , into
receivership. Although the FDIC announced that all deposits with these banks would be fully insured, there continues to be
uncertainty in the markets regarding the stability of regional banks and the safety of deposits in excess of the FDIC insured
deposit limits. If other banks and financial institutions enter receivership or become insolvent in the future in response to
financial conditions affecting the banking system and financial markets, our ability to access our existing cash may be
threatened. The FDIC only insures accounts in amounts up to $ 250, 000 per depositor per insured bank. If any of the banking
institutions in which we have deposited funds ultimately fails, we may lose our deposits over $ 250, 000. The loss of our
deposits would have a material adverse effect on our business and financial condition. There can be no assurance that our
deposits in excess of the FDIC or other comparable insurance limits will be backstopped by the FDIC or U. S. government, or
that any bank or financial institution with which we do business will be able to obtain needed liquidity from other banks,
government institutions, or by acquisition in the event of a failure or liquidity crisis. The ultimate outcome of these events
cannot be predicted, but these events could have a material adverse effect on our business. If research analysts do not publish
research or reports, or publish unfavorable research or reports, about us, our business or our market, our stock price and trading
volume could decline. The trading market for our common stock will be influenced by the research and reports that industry or
financial analysts publish about us or our business. We currently have research coverage by a few industry or financial analysts
and may never obtain additional coverage. Equity research analysts may elect not to provide research coverage of our common
stock sor may drop coverage and such lack of research coverage may adversely affect the market price of our common stock. In
the event we do have additional equity research analyst coverage, we will not have any control over the analysts or the content



and opinions included in their reports. The price of our shares could decline if one or more equity research analysts downgrade
our shares, reduce their price- targets, or issue other unfavorable commentary or research about us. If one or more equity
research analysts cease coverage of us or fail to publish reports on us regularly, demand for our shares could decrease, which in
turn could cause the trading price or trading volume of our common stock to decline. We will continue to incur increased costs
as a result of operating as a public company, and our management will continue to be required to devote substantial time to new
compliance initiatives. As a public company, and particularly after we are no longer an emerging growth company ;e=(" EGC 5
") as defined under the Jobs Act, or smaller reporting company, we will continue to incur significant legal, accounting and other
expenses that we did not incur as a private company. In addition, the Sarbanes- Oxley Act of 2002 (" ;-er-the-Sarbanes- Oxley
Act ") and rules subsequently implemented by the SEC and The Nasdaq Stock Market LLC 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 will need to devote a substantial amount of time to comply with
these requirements. Moreover, these rules and regulations will increase our legal and financial compliance costs and will make
some activities more time- consuming and costly. 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 our 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, are 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 efthe-Sarbanes—OxdeyAetor-Seettorr404-, 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. 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 our stock. Pursuant to Section 404 ;-of the Sarbanes- Oxley Act (" Section 404") we will be required to
furnish a report by our management on our internal control over financial reporting, including an attestation report on internal
control over financial reporting issued by our independent registered public accounting firm. However, while we remain an
EGC or a smaller reporting company with less than $ 100 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. We
could be an EGC until the end of the fiscal year following the fifth anniversary of our initial public offering. To achieve
compliance with Section 404 within the prescribed period, we will be 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, 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 neither we nor our independent registered public
accounting firm will be able to conclude within the prescribed timeframe that our internal control over financial reporting is
effective as required by Section 404. In addition, our assessment of internal controls and procedures may not detect material
weaknesses in our internal control over financial reporting. 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 our stock. These events could result in an adverse reaction in the financial markets due to
a loss of confidence in the reliability of our financial statements. 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 controls and procedures, 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.



