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Careful consideration should be given to the following risk factors, in addition to the other information set forth in this Annual
Report and in other documents that we file with the SEC, in evaluating the Company and our business. Investing in our Class A
Ordinary Shares involves a high degree of risk. If any of the following risks and uncertainties actually occurs, our business,
prospects, financial condition and results of operations could be materially and adversely affected. The risks described below are
not intended to be exhaustive and are not the only risks that we face. New risk factors can emerge from time to time, and it is not
possible to predict the impact that any factor or combination of factors may have on our business, prospects, financial condition
and results of operations. Risks Related to Our Limited Operating History, Financial Position ;-and Capital Requirements We
have a limited operating history, have not initiated, conducted, or completed any clinical trials, and have not taken a product
through to commercialization. We are a clinical- stage company with limited operating history. To be cash flow positive and
viable, we must develop (alone or in partnership (s)) and eventually commercialize (alone or in partnership (s)) a product or
products with significant market potential. This will require us to be successful in a range of challenging activities, including
establishing our business model and key third- party relationships; completing preclinical studies and clinical trials of our
product candidates; obtaining marketing approval for product candidates; manufacturing, marketing and selling those products
for which we (either alone or in partnership (s)) may obtain marketing approval; satisfying any post- marketing requirements;
and otherwise monetizing products, for example by licensing or selling assets or the Company. Our products are not approved
for commercial sale. Since our inception in January 2022, we have incurred significant operating losses and have utilized
substantial resources to in- license and plan for development of the ZB Assets, organize and staff our company, and provide
other general and administrative support. We have not conducted or completed clinical trials, including global late- stage clinical
trials. As is widespread practice in the life sciences industry, we will engage third- party clinical trial organizations to conduct
preclinical and clinical trials. We cannot be certain that our planned preclinical and clinical trials will begin or be completed on
time or at all. Furthermore, we cannot be certain whether our planned preclinical studies and clinical trials will be on budget or
have significant cost overruns. We cannot predict whether product candidates will have the desired activity in the clinical trials
or whether any side effects will be tolerable. In addition, we have not yet demonstrated an ability to obtain marketing approvals,
manufacture a product to commercial scale, or arrange for a third party to do so on our behalf, or conduct sales, marketing and
distribution activities necessary for successful product commercialization. Our ability to generate revenue depends on a number
of factors, including, but not limited to, our ability to arrange for third- party contractors to, do the following with respect to our
product candidates: @ timely file and gain acceptance of investigational new drug applications to commence planned clinical
trials or future clinical trials; e timely initiate preclinical studies and clinical trials; @ timely enroll patients in clinical trials; ®
successfully complete all safety and efficacy studies (preclinical and clinical) required to obtain U. S. and foreign regulatory
approva-approval ; e run additional clinical trials or other studies beyond those planned to support the approval and
commercialization; e identify appropriate human doses for clinical trials and commercial products; @ successfully manage the
prevalence, duration, and severity of potential side effects or other safety issues, if any; @ obtain a positive readout from the
clinical trials regarding therapeutic activity; ® successfully demonstrate safety and efficacy to the satisfaction of the FDA, EMA,
or similar foreign regulatory; e obtain the timely receipt of necessary marketing approvals from the FDA, EMA, and similar
foreign regulatory authorities; ® manufacture sufficient volume and quality of clinical trial materials to enable the completion of
our planned clinical trials; ® establish manufacturing capabilities or make arrangements with third- party manufacturers for
future clinical supply and commercial manufacturing; e launch commercial sales of our products, if and when approved,
whether alone or in collaboration with others; ® obtain and maintain acceptance of the products, if and when approved, by
patients, the medical community, and third- party payors; @ position our products to effectively compete with other therapies; ®
obtain and maintain coverage and reimbursement for our products; ® maintain a continued acceptable safety profile following
approval; e obtain and maintain regulatory exclusivity; @ obtain and maintain patent and trade secret protection; and e enforce
and defend our intellectual property rights and claims. Furthermore, third parties may allege that they have intellectual property
rights that sweutd-could block our commercial activities and we may need to seek a license, which may not be available or may
not be available at a reasonable price. We may also have a contractual dispute, such as a dispute related to patent inventorship or
ownership, which may take significant resources, including the management team’ s time, to resolve. 38Bue—- Due to the
uncertainties and risks associated with these activities, we are unable to accurately and precisely predict the timing and amount
of revenues, if any, the extent of any further losses or if or when we might achieve profitability. Consequently, any predictions
we make about our future success or viability may not be as accurate as they could be if we had a longer operating history or
track record of relative success. We may never succeed in these activities and, even if we succeed in commercializing the ZB
Assets, we may never generate revenue that is significant enough to justify the investment in development, achieve profitability
or otherwise successfully monetize product candidates. If we do achieve profitability, we may not be able to sustain or increase
profitability on a quarterly or annual basis and we may continue to incur substantial research and development and other
expenditures to develop and market additional product candidates. Our failure to become and remain profitable or otherwise
successfully monetize the products could decrease the value of our shares and impair our ability to raise capital, reduce or
eliminate our research and development efforts, or prevent the expansion of our business, or discontinue our operations. Further,
we may encounter unexpected expenses, challenges and complications from known and unknown factors such as a global
pandemic. We have incurred losses since inception, and we expect to incur significant losses for the foreseeable future and may



not be able to achieve or sustain profitability in the future. We have not generated any revenue from the ZB Assets and may
never generate revenue or become profitable. Investment in biopharmaceutical product development is a highly speculative
undertaking and entails substantial upfront costs and capital expenditures over a multi- year timeframe, and ultimately involve a
risk that any product candidate will fail to demonstrate adequate efficacy or an acceptable safety profile, gain regulatory
approval or become commercially viable. We have no products approved for commercial sale, we have not generated any
revenue to date, and we continue to incur research and development and other expenses related to our ongoing operations. We
do not expect to generate product revenue unless or until we successfully complete clinical development and obtain regulatory
approval from the FDA, EMA and similar foreign regulatory authorities of, and then successfully commercialize, the ZB Assets
in one or more indications in one or more territories. We may never succeed in these activities and, even if we do, may never
generate revenues that are significant enough to achieve profitability. If we are unable to raise further capital in the near- term,
or partner with third parties that fund all or the vast majority of our costs and capital expenditures, then we may be unable to
continue operations. We do not expect to generate sufficient revenue through any means to fully fund our operations in the near
40near - term. We cannot assure you that any additional financing that we are able to raise would not have a dilutive impact on
your ownership interest in the Company. We have incurred net loss of $ 68-52 . 4 million for the fiscal year ended December 31,
2623-2024 . We expect to continue to incur significant losses for the foreseeable future. Even after finding a means to fund the
foreseeable, and unforeseeable, costs to develop our product candidates, thereafter, the progress of our development, and the
clinical results achieved, will affect, positively or negatively, the value of our company and accordingly our ability to raise
capital. Favorable results may increase the value of the company, increasing our ability to raise capital. Unfavorable results are
likely to decrease the value of the company and could impair our ability to raise more capital, which is necessary to maintain our
research and development efforts, expand our business and / or continue our operations. A decline in the value of our company
could also cause you to lose all or part of your investment. Our recurring losses from operations and financial condition could
raise substantial doubt about our ability to continue. We expect to fund our operations from existing proceeds as well as through
the future sale of equity, debt, borrowing under credit facilities or through potential collaborations with other companies or other
strategic transactions. If we need to raise additional capital and are unable to do so, we could be forced to delay, reduce, suspend
or cease our research and development programs or any future commercialization efforts, which would have a negative impact
on our business, prospects, operating results and financial condition. In the future, in our own required quarterly assessments, we
may conclude that there is a going concern, and future reports from our independent registered public accounting firm may also
contain statements expressing substantial doubt about our ability to continue. 39H-If we are unable to raise capital when needed,
or on acceptable terms, we may be forced to delay, reduce and / or eliminate one or more of our development programs or future
commercialization efforts. We expect our expenses to increase in connection with our ongoing activities, particularly as we
conduct clinical trials of, and seek marketing approval from the FDA, EMA, and similar foreign regulatory authorities for, the
ZB Assets. Even if one or more of the ZB Assets are approved for commercial sale, we anticipate incurring costs associated
with sales, marketing, manufacturing and distribution activities to launch the ZB Assets. Our expenses could increase beyond
expectations if we are required by the FDA, EMA or other regulatory agencies to perform preclinical studies or clinical trials in
addition to those that we currently anticipate. Because the design and outcome of our planned and anticipated clinical trials are
highly uncertain, we cannot reasonably estimate the actual amount of funding that will be necessary to successfully complete the
development and commercialization of the ZB Assets. Our future capital requirements depend on many factors, including
factors that are not within our control. Based on our current operating plan, we believe our existing cash, cash equivalents and
short- term marketable securities, will be sufficient to fund our operations through 2626-2027 . This estimate is based on
assumptions that may prove to be wrong, and we could use our available capital resources sooner than we currently expect. We
do not have any committed external sources of funds and adequate additional financing may not be available to us on acceptable
terms, or at all. We may be required to seek additional funds sooner than planned through public or private equity offerings,
debt financing, collaborations and licensing arrangements or other sources. Such financing may dilute our shareholders or the
failure to obtain such financing may restrict our operating activities. To the extent that we raise additional capital through the
sale of equity or convertible debt securities, your ownership interest will be diluted, and the terms may include liquidation or
other preferences and anti- dilution protections that adversely affect your rights as a shareholder. Debt financing may result in
the imposition of debt covenants, increased fixed payment obligations or other restrictions that may affect our business. If we
raise additional funds through upfront payments or milestone payments pursuant to future collaborations with third parties, we
may have to relinquish valuable rights to the ZB Assets, or grant licenses on terms that are not favorable to us. Our ability to
raise additional capital may be adversely impacted by potential worsening global economic and political conditions and
volatility in the credit and financial markets in the United States and worldwide. Our failure to raise capital as and when needed
or on acceptable terms would have a negative impact on our financial condition and our ability to pursue our business strategy,
and we may have to delay, reduce the scope of, suspend or eliminate one or more of our research- stage programs, clinical trials
or future commercialization efforts. ©ur-410ur business relies on certain rights licensed from Pfizer and Lilly that can be
terminated in certain circumstances. If we breach the agreements, or if we are unable to satisfy our obligations under which we
license rights to the ZB Assets, we could lose the ability to develop and commercialize one or more of the ZB Assets. Our
ability to develop and commercialize the ZB Assets is dependent on the use of certain intellectual property and regulatory rights
licensed to us from Pfizer (for erebankitug ZB-—+68-) and Lilly (for torudokimab and tibulizumab). The licenses set forth
certain terms and conditions for maintaining the licenses. In the event that the terms and conditions are not met or we become
insolvent or bankrupt, the licenses may be terminated and we will no longer be able to develop and commercialize one or more
of the ZB Assets. See ““ Business — License Agreements — Lilly- Z33 License ” and “ Business — License Agreements —
Lilly- ZB17 License ; “ Business — License Agreements — Pfizer Agreement . Further, a wholly owned Pfizer subsidiary is
the owner of certain intellectual property licensed to us from Pfizer for erebankitug ZB-—+68-. The confirmatory three- way



license agreement provides Pfizer the necessary rights to give effect to the Pfizer License. See *“ Business — License
Agreements — Pfizer Agreement . ” If there is any dispute with Pfizer or Lilly regarding our rights under the Pfizer Agreement
or the Lilly Licenses, including if we are unable to meet our milestone obligations or become insolvent or bankrupt, our ability
to develop and commercialize one or more of the ZB Assets may be adversely affected. Any uncured, material breach by us
under the Pfizer Agreement or the Lilly Licenses could result in our loss of exclusive rights to one or more of the ZB Assets and
may lead to a complete termination of our product development efforts for one or more of the ZB Assets. Due to the significant
resources required for the development of the ZB Assets, we must prioritize the pursuit of treatments for certain indications. We
may expend our limited resources to pursue a particular indication and fail to capitalize on indications that may be more
profitable or for which there is a greater likelihood of success. We intend to develop treatments for patients with serious immune
system disorders. Due to financial or other constraints, we may be required to limit the scope of our development plans. In the
event that we are required to limit our development plans for one or more of the ZB Assets, we may be unable to initiate clinical
trials with the same scope that we otherwise intended to pursue, or the geographies in which we initiate such trials. 460u-—-- Qur
decisions concerning the allocation of research, development, collaboration, management, and financial resources toward
particular indications may not lead to the development of any viable commercial product and may divert resources away from
other opportunities (including other indications) that later prove to have greater commercial potential or a greater likelihood of
success. Even if the primary endpoints of such trials are met for one or more of the ZB Assets, there is no guarantee that such
findings will justify initiation of Phase 3 trials. Even if the ZB Assets successfully conclude Phase 3 and other necessary clinical
trials, and thereafter receive (s) marketing approval, they may not achieve market acceptance or commercial success. If we do
not accurately evaluate the commercial potential or target market for the ZB Assets, we may relinquish valuable rights through
future collaboration, licensing, or other royalty arrangements in cases in which it would have been more advantageous for us to
retain sole development and commercialization rights. We may make incorrect determinations regarding the viability or market
potential of the ZB Assets or misread trends in our industry. Finally, our contractual obligations to make milestone payments to
Pfizer and Lilly may impact our ability to fund the development of one or more of the ZB Assets. We may in the future license
additional assets, which may require us to expend additional resources and raise additional capital. We may execute additional
transactions to add to our pipeline. We have not yet entered into any agreements for any such in- licensing transactions. In the
event that we do enter into any additional in- license agreements, it is likely that we will need to expend additional resources and
raise additional capital. The ability to do so, to some extent, is subject to market, economic, financial, competitive, legislative,
and regulatory factors as well as other factors that are beyond our control. There can be no assurance that our business will
generate cash flow from operations, or that additional capital will be available to us, in amounts sufficient to enable us to fund
our needs. Risks Related to Anticipated Timing for Initiation, Enrollment, and Completion of Any Planned or Future Clinical
TrialsWe may not be able to initiate clinical trials if drug product is not timely available at clinical trial sites. We may not be
able to initiate clinical trials if drug product is not timely available at clinical trial sites. We may not be able to initiate or
continue clinical trials for our product candidates if we are unable to locate and enroll a sufficient number of eligible participants
to participate in these trials to eenelusior-conclude as required by the FDA or foreign regulatory authorities. Additionally,
certain ehnieal-42clinical trials for our product candidates may be focused on indications with relatively small patient
populations, which may further limit enrollment of eligible participants or may result in slower enrollment than we anticipate.
The eligibility criteria of our clinical trials, once established, may further limit the pool of available trial participants. Participant
enrollment is a significant factor in the timing of clinical trials, and the timing of our clinical trials depends, in part, on the speed
at which we can recruit participants. Participant enrollment and retention in clinical trials depends on many factors, including
the size and nature of the patient population, the severity of the disease under investigation, the nature of the trial protocol, the
existing body of safety and efficacy data for the product candidate, the number and nature of competing treatments and ongoing
clinical trials of competing therapies for the same indication, the proximity of participants to clinical sites, the eligibility criteria
for the trial, the ability to adequately monitor participants during a clinical trial, clinicians’ and participants’ perceptions as to
the potential advantages of the product candidate being studied, and the risk that participants will drop out of a trial before
completing all site visits. There are limited patient pools from which to draw in order to complete our clinical trials in a timely
and cost- effective manner, partieutraty— particularly for any rare diseases we are pursuing. Furthermore, a number of factors
could delay or prevent potential participants from participating in our clinical trials. For example, our efforts to build
relationships with health care providers or patient communities may not succeed, which could result in delays in participant
enrollment in our clinical trials. Delays or failures in planned participant 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, natural disasters or public health epidemics may delay or prevent participants from
enrolling or from receiving treatment in accordance with the protocol and the required timelines, which could delay our clinical
trials, or prevent us or our partners from completing our clinical trials at all, and harm our ability to obtain approval. Further, if
participants drop out of our clinical trials, miss scheduled doses or follow- up visits, or otherwise fail to follow clinical trial
protocols, the integrity of data from our clinical trials may be compromised or not accepted by the FDA or other regulatory
authorities, which would represent a significant setback for the applicable program. In addition, we may rely on CROs and
clinical trial sites to ensure proper and timely conduct of our clinical trials and, while we intend to enter into agreements
governing their services, we will be limited in our ability to compel their actual performance. 43 Risks--- Risks Related to the
Clinical Development and Commerc1ahzat10n of Our Product CandldatesWe Gaﬂdié&tes—Sf&feﬁ&enfs—rﬂehtded—tﬁ-t-h&s—aﬁﬂﬂa-l-

At Gy —haven afrd-do-ttote A y-HFO M F-Hte herein—We-have never successfully
completed the regulatory approval process for any product candldates and we may be unable to do so for any product candidates
we develop. We have not yet demonstrated our ability to obtain regulatory approvals or arrange for a third party to do so on our



behalf. If we are required to conduct additional preclinical studies or clinical trials of the ZB Assets beyond those that we
currently contemplate, if we are unable to successfully complete preclinical studies or clinical trials of the ZB Assets, or if the
corresponding results are not positive or are only modestly positive or if there are safety concerns, we may: ® be delayed in
obtaining regulatory approval from the FDA, EMA or other regulatory authorities for our product candidates; ® not obtain
regulatory approval at all and lose our right and ability under our license from Pfizer to further develop and commercialize the
ZB Assets; @ obtain regulatory approval for indications or patient populations that are not as broad as intended or desired; ®
continue to be subject to post- marketing testing requirements from the FDA, EMA or other regulatory authorities; or ® have the
product removed from the market after obtaining regulatory approval. We are substantially dependent on the success of the ZB
Assets, and our anticipated clinical trials of the ZB Assets may not be successful. Our future success is substantially dependent
on our ability to successfully develop the ZB Assets for future marketing approval, and then successful commercialization. In
2015, crebankitug ZB—68-was placed on clinical hold (an order issued by the United States FDA to the sponsor of an
investigational new drug application to delay or to suspend a clinical investigation) due to concern regarding IL- 7Ra expression
on certain cell types within-43within the lung and “ insufficient information to address the potential risk that RN168 treatment
poses to the respiratory system in humans. ” The clinical hold was not the result of any adverse events or safety findings
emerging from the ongoing clinical studies. Pfizer’ s response to the clinical hold included conducting additional non- clinical
experiments, a review of IL- 7Ra expression in the lung, and proposed pulmonary monitoring plans for future clinical trials, and
a detailed assessment of adverse events in the clinical trials conducted to date. The clinical hold was lifted in 2016 with the
following conditions / requirements: before enrolling children in studies with crebankitug ZB-—+68-, data should be submitted
supporting that the potential benefits justify the potential risks. We have subsequently received FDA written responses in
September 2023, to our pre- IND application, acknowledging that the completed non- clinical studies appear reasonable to
support moving forward to a phase 2 study in alopecia areata. The ZB Assets will require additional clinical development,
evaluation of clinical, preclinical and manufacturing activities, marketing approval in multiple jurisdictions, substantial
investment, and significant marketing efforts before we generate any revenues from product sales. We are not permitted to
market or promote the ZB Assets before we receive marketing approval from the FDA, EMA and comparable foreign regulatory
authorities, and we may never receive such marketing approvals. The success of the ZB Assets will depend on a variety of
factors. We do not have complete control over many of these factors, including certain aspects of clinical development and the
regulatory submission process, the manufacturing, marketing, distribution and sales efforts of any third parties with whom we
choose to collaborate in the future. Accordingly, we cannot assure you that we will ever be able to generate revenue through the
sale of the ZB Assets, even if approved. If we are not successful in commercializing the ZB Assets, or are significantly delayed
in doing so, our business will be materially harmed. 42We-We may find it difficult to enroll patients in our clinical trials. If we
experience delays or difficulties in the enrollment of patients in clinical trials, our successful completion of clinical trials, our
receipt of marketing approvals could be delayed or prevented. We may not be able to initiate or continue clinical trials for the
ZB Assets if we are unable to locate and enroll a sufficient number of eligible patients to participate in trials. Patient enrollment
may be affected by various factors, including if our competitors have ongoing clinical trials for product candidates that are under
development for the same indications as the ZB Assets, and patients instead enroll in such clinical trials. Our inability to enroll a
sufficient number of patients would result in significant delays in completing clinical trials or receipt of marketing approvals and
increased development costs or may require us to abandon one or more clinical trials altogether. The results of preclinical studies
and early clinical trials of the ZB Assets may not be predictive of the success of our later clinical trials, and the results of our
clinical trials may not satisfy the requirements of the FDA, EMA, or other foreign regulatory authorities. We will be required to
demonstrate with substantial evidence through well- controlled clinical trials that the ZB Assets are safe and effective before we
can seek marketing approval. Demonstrations of efficacy or an acceptable safety profile in prior preclinical studies of the ZB
Assets do not mean that future clinical trials will yield the same results, and the translational work that we need to conduct may
fail. For instance, we do not know whether the ZB Assets will perform in future preclinical studies or clinical trials as the ZB
Assets have performed in preclinical studies and early clinical trials conducted by Pfizer and / or Lilly, as applicable. The ZB
Assets may fail to demonstrate in later- stage clinical trials sufficient safety and efficacy to the satisfaction of the FDA, EMA,
and other foreign regulatory authorities despite having progressed through preclinical studies and earlier stage clinical trials.
Regulatory authorities may also limit the scope of later- stage trials until we have demonstrated satisfactory safety or efficacy
results in preclinical studies or earlier- stage trials, which could prevent us from conducting the clinical trials we currently
anticipate. There is no guarantee that the FDA, EMA, and other foreign regulatory authorities will consider the data obtained
from prior trials sufficient to allow us to initiate clinical trials within the timelines we anticipate, or at all. Even if we are able to
initiate our planned clinical trial on schedule, there is no guarantee that we will be able to complete such trial on the timelines
we anticipate or that such trial will produce positive results. Any limitation on our ability to conduct clinical trials could delay
or prevent regulatory approval or limit the size of the patient population that can be treated by the ZB Assets, if approved.
Preclinical and clinical development involves a lengthy and expensive process with uncertain outcomes, and results of earlier
studies and trials may not be predictive of future clinical trial results. Our clinical trials may not be conducted as planned or
completed on schedule, if at all, and a failure of one or more clinical trials can occur at any stage. The outcome of preclinical
studies and early- stage clinical trials may not be predictive of the success of later clinical trials, and the outcome of preclinical
studies and early- stage clinical trials for a product candidate for a particular indication may not be predictive of the success of
preclinical studies and early- stage clinical trials for the same product candidate for a different indteattorr44indication .
Unexpectedly favorable results for the standard of care in any Phase 2 or Phase 3 trial could lead to unfavorable comparisons to
the ZB Assets. 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 product candidates. 43We-We cannot guarantee that any clinical trials



W111 be 1n1t1ated or conducted as planned or completed on schedule, if at all. We also cannot be sure that submission of an
“IND 2j-or similar application will result in the FDA, EMA, or other regulatory authorlty,
as applicable, allowing clinical trials to begin in a timely manner, if at all. Moreover, even if these trials begin, issues may arise
that could cause regulatory authorities to suspend or terminate such clinical trials. Events that may prevent successful or timely
initiation or completion of clinical trials include: inability to generate timely or sufficient preclinical, toxicology or other in vivo
or in vitro data to support the initiation or continuation of clinical trials; delays in reaching a consensus with regulatory
authorities on study design or implementation of the clinical trials; delays or failure in obtaining regulatory authorization to
commence a trial; delays in reaching agreement on acceptable terms with prospective eontraetresearehrorganizations{—CROs 2}
and clinical trial sites, the terms of which can be subject to extensive negotiation and may vary significantly among different
CROs and clinical trial sites; delays in identifying, recruiting and training suitable clinical investigators; delays in obtaining
required institutional review board (“ IRB *) approval at each clinical trial site; failure to requalify drug substance or drug
product for use in clinical trials; failure to demonstrate comparability of drug substance or drug product for regulatory
authorization; delays in manufacturing, testing, releasing, validating or importing / exporting sufficient stable quantities of the
ZB Assets for use in clinical trials, or the inability to do any of the foregoing; failure by our CROs, other third parties or us to
adhere to clinical trial protocols; failure to perform in accordance with the FDA’ s or any other regulatory authority’ s geed
ehinteal-praetiee-requirements—GCPs 2)-or applicable regulatory guidelines in other countries; changes to the clinical trial
protocols; clinical sites deviating from trial protocol or dropping out of a trial; changes in regulatory requirements and guidance
that require amending or submitting new clinical protocols; selection of clinical endpoints that require prolonged periods of
observation or analyses of resulting data; transfer of manufacturing processes to larger- scale facilities operated by a contract
manufacturing organization (“ CMO ”) and delays or failure by our CMOs or us to make any necessary changes to such
manufacturing process; delays or failure in completing technology transfer for the ZB Assets; delays or failure in obtaining or
releasing drug substance or drug product from licensors or third parties; licensors or third parties being unwilling or unable to
perform quality control testing of drug substance or drug product; licensors or third parties being unwilling or unable to provide
a right of reference to preclinical, manufacturing or clinical data for the ZB Assets; and licensors or third parties being unwilling
or unable to satisfy their contractual obligations to us. We could also encounter delays if a clinical trial is suspended or
terminated by us, by the IRBs of the institutions in which such clinical trials are being conducted, by the Data Safety Monitoring
Board, if any, for such clinical trial or by the FDA or other regulatory authorities. Such authorities may suspend or terminate a
clinical trial due to a number of factors, including failure to conduct the clinical trial in accordance with regulatory requirements
or our clinical trial protocols, inspection of the clinical trial operations or trial site by the FDA, EMA, or other regulatory
authorities resulting in the imposition of a clinical hold, unforeseen safety issues or adverse side effects, failure to demonstrate a
benefit from the ZB Assets, changes in governmental regulations or administrative actions or lack of adequate funding to
continue the clinical trial. If we are required to conduct additional clinical trials or other testing of the ZB Assets beyond those
that we currently contemplate, if we are unable to successfully complete clinical trials of the ZB Assets, if the results of these
trials are not positive or are only moderately positive or if there are safety concerns, our business and results of operations may
be adversely affected and we may incur significant additional costs. Preliminary, interim data from our clinical trials that we
announce or publish may change as more patient data become available and are subject to audit and verification procedures.
From time to time, we may publicly disclose preliminary data from our preclinical studies and clinical trials, which are based on
a preliminary analysis of then- available data, and the results and related findings and conclusions are subject to change
following a more comprehensive review of the data. We might also make assumptions, estimations, calculations and
conclusions as part of our analyses of these data without the opportunity to fully and carefully evaluate complete data. As a
result, the preliminary results that we report may differ from future results of the same studies, or different conclusions or
considerations may qualify such results, once additional data have been received and fully evaluated or subsequently made
subject to audit and verification procedures. From time to time, we may also disclose interim data from our preclinical studies
and clinical trials. Interim data 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 or as patients from our clinical trials continue other treatments.
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 ZB Assets and our company in general. In addition, the
information we choose to publicly disclose regarding a particular preclinical study or clinical trial 15-45is based on what is
typically extensive information, and you or others may not agree with what we determine is material or otherwise appropriate
information to include in our disclosure. If the preliminary or interim 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,
the ZB Assets may be harmed, which could harm our business, operating results, prospects or financial condition. 44We-We
may develop the ZB Assets in combination with other therapies, which exposes us to additional risks related to other agents or
active pharmaceutical or biological ingredients used in combination with our product candidates. In the future, we may develop
the ZB Assets to be used with one or more approved therapies. Even if any product candidate we develop were to receive
marketing approval or be commercialized for use in combination with other existing therapies, we would continue to be subject
to the risks that the FDA or other regulatory authorities could revoke approval of the therapy used in combination with our
product candidates or that safety, efficacy, intellectual property, manufacturing or supply issues could arise with these existing
therapies. This could result in our own products being removed from the market or being less successful commercially. If the
FDA or other regulatory authorities revoke their approval of these other therapies or revoke their approval of, or if safety,
efficacy, manufacturing or supply issues arise with, the therapies we choose to evaluate in combination with any product
candidate we develop, we may be unable to obtain approval. We may also evaluate our future product candidates in combination



with one or more other therapies that have not yet been approved for marketing by the FDA or other regulatory authorities. We
will not be able to market any product candidate we develop in combination with any such unapproved therapies that do not
ultimately obtain marketing approval. In addition, unapproved therapies face the same risks described with respect to our
product candidates, including the potential for serious adverse effects, delays in clinical trials and lack of FDA approval. The ZB
Assets may have a safety profile that could prevent regulatory approval, marketing approval or market acceptance, or limit
commercial potential. Patients in previous trials for the ZB Assets experienced adverse events. If the ZB Assets are associated
with undesirable side effects or have unexpected characteristics in preclinical studies or clinical trials when used alone or in
combination with other approved products or INDs, we may need to interrupt, delay or abandon development or limit
development to more narrow uses or subpopulations in which such potential undesirable side effects or other characteristics may
be less prevalent, less severe or more acceptable from a risk- benefit perspective. Treatment- related side effects could also
affect patient recruitment or the ability of enrolled patients to complete the trials or result in potential product liability claims.
Any of these occurrences may prevent us from achieving or maintaining market acceptance of the ZB Assets and may adversely
affect our business, financial condition and prospects significantly. Additionally, if the ZB Assets receive marketing approval,
we or others may later identify undesirable side effects or adverse events caused by the ZB Assets. In such cases, regulatory
authorities may suspend, limit or withdraw approvals of or seek an injunction against their manufacture or distribution, require
additional warnings on the label, including “ boxed ” warnings, or issue safety alerts, require press releases or other
communications containing warnings or other safety information, require us to change the way the ZB Assets is administered or
conduct additional clinical trials or post- approval studies, require us to create a risk evaluation and mitigation strategy (“ REMS
) which could include a medication guide outlining the risks of such side effects for distribution to patients or impose fines,
injunctions or criminal penalties. We could also be sued and held liable for harm caused to patients, and our reputation may
suffer. Any of these events could prevent us from achieving or maintaining market acceptance of the ZB Assets, if approved,
and could seriously harm our business. The ZB Assets are protein therapeutics and thus carry the risk of provoking immune
responses. For example, the formation of anti- drug antibodies (“ ADA ”) were observed in the majority of patients who were
dosed with crebankitug ZB-—168-in a phase 1b trial in T1D mellitus, including 54. 5 % of patients who developed neutralizing
ADA. Although these ADAs did not appear to affect drug concentrations based on visual inspection, there can be no assurance
that ADAs will not develop in future studies that may reduce exposure or lead to adverse safety events. The development of
ADA could also trigger hypersensitivity reactions that manifest as serious adverse events for the ZB Assets, including but not
limited to anaphylaxis. If patients experience adverse events, including anaphylaxis, our trials could be delayed or stopped and
our development programs may be halted entirely if this is observed during clinical development. Even if ADAs are not
detected in early clinical trials, they may be detected after product launch and may significantly reduce the commercial potential
or even result in the product being pulled from the market. Risks-46Risks Related to our Dependence on Third Parties or Their
ActionsWe intend to rely on third parties to conduct, supervise, and monitor our preclinical studies and clinical trials, and if
those third parties perform in an unsatisfactory manner, it may harm our business. 45We-We do not currently have the ability to
independently conduct preclinical studies or clinical trials required to develop our product candidates. We intend to rely on
CROs, clinical trial sites, and other third parties to ensure the proper and timely conduct of our preclinical studies and clinical
trials, and we expect to have limited influence over their actual performance. We intend to rely upon CROs and others to
monitor, manage, and report data for our clinical trials, which includes biostatistical analysis and programming. Our reliance on
the CROs and others will not relieve us of our regulatory responsibilities. We, our CROs, and other third parties we might
engage will be required to comply with geedHaberaterypraetiees-GLPs yand GCPs, which are regulations and guidelines
enforced by the FDA and comparable foreign regulatory authorities in the form of International Conference on 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 will rely on
CROs and others 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 our investigational plan and protocol and applicable laws and
regulations, and our reliance on the CROs and others does not relieve us of our regulatory responsibilities. If we, CROs and
other third parties we engage 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 for
approval. Accordingly, if our CROs or others fail to comply with these regulations or fail to recruit a sufficient number of
participants, we may be required to repeat clinical trials, which would delay the regulatory approval process. While we will
have agreements governing their activities, CROs and other third parties we engage will not be our employees, and we will not
control whether or not they devote sufficient time and resources to our programs. These CROs and others may also have
relationships with other commercial entities, including our competitors, for whom they may also be conducting clinical trials, or
other product development activities which could harm our business. We face the risk of potential unauthorized disclosure or
misappropriation of our intellectual property by CROs and others, which may reduce our trade secret protection and allow our
potential competitors to access and exploit our proprietary technology. In addition, certain of our agreements with CROs or other
third parties provide for monetary and other limitations on their liability. If our CROs do not successfully carry out their
contractual duties or obligations, fail to meet expected deadlines, 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 our product candidates. If our relationships with any CROs terminate, we may not be able to enter into
arrangements with alternative CROs 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. Though 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, 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
an 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 product approval. We do not have our own manufacturing capabilities and will rely on third parties to produce clinical
and commercial supplies of our product candidates. Reliance on third parties increases the risk that we will not have sufficient
quantities of our product candidates or such quantities at an acceptable cost. We have no or limited experience in drug
formulation or manufacturing as a company, and we do not own or operate, and we do not expect to own or operate, facilities
for drug manufacturing, storage and distribution, or testing. We will be dependent on third parties to manufacture the clinical
supplies of our product candidates. 46Fuarther-47Further , we also will rely on third- party manufacturers to supply us with
sufficient quantities of our product candidates, to be used, if approved, for commercialization. We do not have long- term supply
agreements or commitments with a manufacturer to produce raw materials, active pharmaceutical ingredients or the finished
products of our product candidates or the associated packaging. Furthermore, the raw materials for our product candidates are
sourced, in some cases, from a single- source supplier. If we were to experience an unexpected loss of supply of any of our
product candidates or any of our future product candidates for any reason, whether as a result of manufacturing, supply or
storage issues or otherwise, we could experience delays, disruptions, suspensions or terminations of, or be required to restart or
repeat, any pending or ongoing clinical trials. For example, adverse macroeconomic or geopolitical developments such as a
health epidemic or pandemic, or the ongoing conflicts in Ukraine and the Middle East, could impact our ability to procure
sufficient supplies for the development of our products and product candidates. 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. Our reliance on third- party manufacturers entails various risks, some of which we would not be subject to if
we manufactured product candidates ourselves, including: e inability to meet our drug specifications and quality requirements
consistently; ® delay or inability to procure or expand sufficient manufacturing capacity; e issues related to scale- up of
manufacturing; e costs and validation of new equipment and facilities required for scale- up; @ failure to comply with cGMP or
similar foreign standards; e inability to negotiate manufacturing agreements with third parties under commercially reasonable
terms, if at all; ® termination or nonrenewal of manufacturing agreements with third parties in a manner or at a time that is
costly or damaging to us; e reliance on single sources for drug components or finished drug product; e lack of qualified backup
suppliers for components or finished drug product purchased from a sole or single source supplier; ® misappropriation of
proprietary information, including our trade secrets and know- how; e the mislabeling of clinical supplies, potentially resulting,
e. g., in the wrong dose amounts being supplied or study drug or placebo not being properly identified; e clinical supplies not
being delivered to clinical sites on time, leading to clinical trial interruptions; @ operations of our third- party manufacturers or
suppliers being disrupted by conditions unrelated to our business or operations, including the bankruptcy of the manufacturer or
supplier; and e carrier disruptions or increased costs that are beyond our control. 47¥e-48We do not have complete control over
all aspects of the manufacturing process of, and are dependent on, our contract manufacturing partners for compliance with
c¢GMP regulations for manufacturing both active drug substances and finished drug products. Third- party manufacturers may
not be able to comply with cGMP regulations or similar regulatory requirements outside of the United States. If our contract
manufacturers cannot successfully manufacture material that conforms to our specifications and the strict regulatory
requirements of the FDA or others, they will not be able to secure and / or maintain marketing approval for their manufacturing
facilities. In addition, we do not have control over the ability of our contract manufacturers to maintain adequate quality control,
quality assurance and qualified personnel. If the FDA or a foreign regulatory authority does not approve these facilities for the
manufacture of our product candidates or if it withdraws any such approval in the future, we may need to find alternative
manufacturing facilities, which would significantly impact our ability to develop, obtain marketing approval for or market our
product candidates, if approved. Our failure, or the failure of our third- party manufacturers, to comply with applicable
regulations could result in sanctions being imposed on us, including fines, injunctions, civil penalties, delays, suspension or
withdrawal of approvals, license revocation, seizures or recalls of product candidates or drugs, operating restrictions and
criminal prosecutions, any of which could significantly and adversely affect supplies of our product candidates or drugs and
harm our business and results of operations. Our current and anticipated future dependence upon others for the manufacture of
our product candidates or drugs may adversely affect our future profit margins and our ability to commercialize any product
candidates that receive marketing approval on a timely and competitive basis. There is inherent risk, based on the complex
relationships among the United States and the countries in which we conduct our business, that political, diplomatic and
national security factors could lead to global trade restrictions and changes in trade policies and regulations that may
adversely affect our business and operations. Risks Related to Our Intellectual PropertyOur business relies on certain
licensing rights from Pfizer for crebankitug ZB-—168-that can be terminated in certain circumstances. If we breach the
agreement, or if we are unable to satisfy our obligations under which we license rights to torudokimab from Pfizer, we could
lose the ability to develop and commercialize crebankitug ZB-—1+68- We are party to a license agreement with Pfizer under
which we were granted rights to certain patents, know- how and technology that are important and necessary to our business,
including for crebankitug ZB—1+68-. Our rights to use these patents and employ the inventions claimed therein, as well as the
exploitation of licensed technology and know- how, are subject to the continuation of, and our compliance with, the terms of our



license agreement. Our license agreement with Pfizer imposes upon us various diligence, payment and other obligations,
including as described in the section entitled “ Business — License Agreements — Pfizer Agreement. ” If we fail to comply
with any of our obligations under the Pfizer Agreement, or we are subject to a bankruptcy or dissolution, Pfizer may have the
right to terminate the license agreement, in which event we would not be able to market any erebankitug ZB-—68-product. We
are heavily reliant upon the license from Pfizer to certain patent rights that are important or necessary to the development of
crebankitug ZB-—168-. Pfizer retains all rights not expressly granted by the license as well as retaining rights to make, have
made, use and import crebankitug ZB-—+68-or any products containing crebankitug ZB-—168-for all internal research,
development and regulatory purposes, except that Pfizer does not have the right to conduct clinical trials to develop
crebankitug ZB-—168-or any products containing crebankitug ZB—+68-. We are responsible for filing, prosecuting (including
in connection with any reexaminations, oppositions and the like) and maintaining the licensed patent rights and to provide Pfizer
a reasonable opportunity to review and comment on proposed submissions to any patent office and reasonably consider any
comments provided by Pfizer. We must notify Pfizer prior to permitting any patent right to go abandoned. Pfizer may then
choose at its option to continue prosecution or maintenance of said patent right and the license granted to us will become
nonexclusive as to that right. The patents and patent applications licensed by Pfizer were not drafted by us or our attorneys, and
we have not controlled or had any input into the prosecution of these patents and patent applications. We cannot be certain that
drafting or prosecution of those patents and patent applications were conducted in compliance with applicable laws and
regulations or will result in valid and enforceable patents. Pursuant to the Pfizer Agreement, we are required to prepare a
development plan and use Commercially Reasonable Efforts (as that term is defined in the Pfizer Agreement) to develop and
seek regulatory approval for crebankitug ZB-—+68-in several countries and then to commercialize each product where
regulatory approval is obtained. If we fail to comply with the obligations under our license agreement-49agreement , or if we
use the licensed intellectual property in an unauthorized manner, we may be required to pay damages and Pfizer may have the
right to terminate the license. If our license agreement is terminated, we may not be able to develop, manufacture, market or sell
the product candidate covered by our agreement and those being tested or approved in combination with such product. Such an
occurrence could materially adversely affect the value of the product candidate being developed under any such agreement.
48Pursuant—- Pursuant to the Pfizer Agreement, we have the first right, but not the obligation, to enforce the licensed patents at
our expense. Without Pfizer’ s consent, we may not settle any such initiated litigation that would (i) adversely affect the validity,
enforceability or scope of any of the licensed patent rights, (ii) give rise to liability of Pfizer or its Affiliates, (iii) admit non-
infringement of any licensed patent rights, or (iv) otherwise impair Pfizer’ s rights in any licensed technology or the license
agreement. If we decide not to enforce the licensed patents, our licensor has the option to enforce them and may determine not
to pursue litigation against other companies that are infringing these patents, or may pursue such litigation less aggressively than
is desirable. Without protection for the intellectual property we license, other companies might be able to offer substantially
identical products for sale, which could adversely affect our competitive business position and harm our business prospects. Our
business relies on certain licensing rights from Lilly for torudokimab that can be terminated in certain circumstances. If we
breach the agreement, or if we are unable to satisfy our obligations under which we license rights to torudokimab from Lilly, we
could lose the ability to develop and commercialize torudokimab. Our ability to continue to develop and commercialize
torudokimab is dependent on the use of certain intellectual property that is licensed to us from Lilly. The license sets forth
certain terms and condition for maintaining the license. In the event that the terms and conditions are not met or we become
insolvent or bankrupt, the license may be terminated and we will no longer be able to develop and commercialize torudokimab.
The Lilly- Z33 License Agreement imposes upon us various diligence, payment and other obligations, as described in the
section entitled ““ Business — License Agreements — Lilly- Z33 License . ” —If we fail to comply with any of our obligations
under the Lilly- Z33 License, Lilly may have the right to terminate the license agreement, in which event we would not be able
to market any torudokimab product. If there is any dispute with Lilly regarding our rights under the Lilly- Z33 License,
including if we are unable to meet our milestone obligations or become insolvent or bankrupt, our ability to develop and
commercialize torudokimab may be adversely affected. Any uncured, material breach by us under the Lilly- Z33 License could
result in our loss of exclusive rights to torudokimab and may lead to a complete termination of our product development efforts
for torudokimab. Our business relies on certain licensing rights from Lilly for tibulizumab that can be terminated in certain
circumstances. If we breach the agreement, or if we are unable to satisfy our obligations under which we license rights to
tibulizumab from Lilly, we could lose the ability to develop and commercialize tibulizumab. Our ability to continue to develop
and commercialize tibulizumab is dependent on the use of certain intellectual property that is licensed to us from Lilly. The
license sets forth certain terms and conditions for maintaining the license. In the event that the terms and conditions are not met
or we become insolvent or bankrupt, the license may be terminated and we will no longer be able to develop and commercialize
tibulizumab. Our license agreement with Lilly for tibulizumab imposes upon us various diligence, payment and other
obligations, as described in the section entitled “ Business — License Agreements — Lilly- ZB17 License. ” If we fail to
comply with any of our obligations under the Lilly- ZB17 License, Lilly may have the right to terminate the license agreement,
in which event we would not be able to market any tibulizumab product. If there is any dispute with Lilly regarding our rights
under the Lilly- ZB17 License, including if we are unable to meet our milestone obligations or become insolvent or bankrupt,
our ability to develop and commercialize tibulizumab may be adversely affected. Any uncured, material breach by us under the
Lilly- ZB17 License could result in our loss of exclusive rights to tibulizumab and may lead to a complete termination of our
product development efforts for tibulizumab. InteHeetual-5S0Intellectual property disputes may impact our business and / or our
ability to develop and commercialize the ZB AssetsDisputes may arise regarding intellectual property subject to, and any of our
rights and obligations under, any license or other strategic agreement, including: e the scope of rights granted under the license
agreement and other interpretation- related issues; 49-e the extent to which our technology and processes infringe,
misappropriate or violate the intellectual property of the licensor that is not subject to the license agreement; e our diligence



obligations under the license agreement and what activities satisfy those diligence obligations; e the sublicensing of patent and
other rights to third parties under any such agreement or collaborative relationships; e the inventorship and ownership of
inventions and know- how resulting from the joint creation or use of intellectual property by our licensors and us and our
partners; and e the priority of invention of patented technology. In addition, the agreements under which we license intellectual
property or technology to or from third parties are complex, and certain provisions in such agreements may be susceptible to
multiple interpretations. The resolution of any contract interpretation disagreement that may arise could narrow what we believe
to be the scope of our rights to the relevant intellectual property or technology or increase what we believe to be our financial or
other obligations under the relevant agreement, either of which could have a material adverse effect on our business, financial
condition, results of operations and prospects. Moreover, if disputes over intellectual property that we have licensed prevent or
impair our ability to maintain our current licensing arrangements on commercially acceptable terms, we may be unable to
successfully develop and commercialize the affected product candidate. Our business also would suffer if any current or future
licensors fail to abide by the terms of the license, if the licensors fail to enforce licensed patents against infringing third parties,
if the licensed patents or other rights are found to be invalid or unenforceable, or if we are unable to enter into necessary licenses
on acceptable terms. Moreover, our licensors may own or control intellectual property that has not been licensed to us and, as a
result, we may be subject to claims, regardless of their merit, that we are infringing, misappropriating or otherwise violating the
licensor’ s rights. In addition, 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 seek alternative options, such as developing new
product candidates with design- around technologies, which may require more time and investment, or abandon development of
the relevant research programs or product candidates and our business, financial condition, results of operations and prospects
could suffer. Our ability to protect our patents and other proprietary rights is uncertain, exposing us to the possible loss of
competitive advantage. Our success depends in large part on our ability to obtain and maintain patent protection for the ZB
Assets and their uses, components, formulations, methods of manufacturing and methods of treatment, as well as our ability to
operate without infringing on or violating the proprietary rights of others. We have licensed rights, including composition of
matter patent families, related to the ZB Assets. Licensing assets from third parties involves technical and scientific due
diligence to assess the opportunity, the strength of the intellectual property protection for the asset and the ability to
commercialize the asset. This due diligence is usually conducted over a relatively short period of time. It can be difficult to
identify all the issues relevant to the assessment. Failure to identify all the relevant issues can impact negatively on the value of
the asset. Our intellectual property strategy is, where appropriate, to file new patent applications on inventions, including
improvements to existing products / candidates and processes to improve our competitive edge or to improve business
opportunities. We continually assess and refine our intellectual property strategy to ensure appropriate protection and rights are
secured. Thus, we may be able to file patent applications in the United States and abroad related to our novel discoveries and
technologies, for example new uses / methods of treatment, new formulations and improvements to manufacturing methods, that
are important to our business, as opportunities arise. tdentifyying-S1Identifying and secking patent protection is expensive and
time consuming and we may not be able to file and prosecute all necessary or desirable patent applications at a reasonable cost,
in a timely manner or in all jurisdictions where protection may be commercially advantageous, or we may financially not be able
to protect our proprietary rights at all. Despite our efforts to protect our proprietary rights, unauthorized parties may be able to
obtain and use information we regard as proprietary. Where possible, we seek to file for patent protection in commercial
jurisdictions relevant to the product or technology; however, this is assessed on a case- by- case basis. 56Fhe-—- 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 future patent applications may not result in patents being issued
which protect our technology or product candidates or which do not effectively prevent others from commercializing competitive
technologies and product candidates. The patent examination process may require us or our licensors to narrow the scope of the
claims of our or our licensors’ pending and future patent applications, which may limit the scope of patent protection that may
be obtained. We cannot assure you that all of the potentially relevant prior art relating to our patents and patent applications has
been found. If such prior art exists, it can invalidate a patent or prevent a patent application or certain patent claims from being
issued. The issuance of a patent does not ensure that it is valid or enforceable. Therefore, even if we are issued a patent, it may
not be valid or enforceable against third parties. Issued patents may be challenged, narrowed, invalidated or circumvented. In
addition, court decisions may introduce uncertainty in the enforceability or scope of patents owned by pharmaceutical and
biotechnology companies. Thus, any of our patents, including patents that we may rely on to protect our market for approved
products, may be held invalid or unenforceable by a court. Because patent applications in the United States, Europe and many
other jurisdictions are typically not published until 18 months after filing, and because publications of discoveries in scientific
literature lag behind actual discoveries, we cannot be certain that we or our licensors were the first to make the inventions
claimed in our issued patents or future patent applications, or that we or our licensors were the first to file for protection of the
corresponding inventions. As a result, we may not be able to obtain or maintain protection for certain inventions. Such patent
protection may be of insufficient scope to achieve our business objectives. In addition, the issuance of a patent does not
necessarily give us the right to practice the patented invention. Third parties may have blocking patents that prevent marketing
of our products or working our own technology. We endeavor to identify early third- party patents and patent applications which
may be block a product or technology, to minimize this risk. However, relevant patents or patent applications may be
overlooked or missed, which may in turn impact our ability to commercialize the ZB Assets. The term of a patent depends upon
the laws of the country in which it is issued. In most jurisdictions, including the United States, Europe, China and Japan, the
basic patent term is 20 years from the earliest filing date of a non- provisional patent application, subject to the payment of
renewal fees. Some jurisdictions, including the United States, Europe and Japan, provide for up to an additional five years as a



patent term extension for therapeutic products that require marketing approval. The requirements for this supplementary
protection are set by the relevant authorities in the given jurisdiction. Products approved before the expiry of the basic patent
term may benefit from such a patent term extension. It is our strategy to apply for such supplementary protection, where
possible. In addition to patent protection, statutory provisions in the United States, Europe and other jurisdictions may provide a
period of clinical data exclusivity which may be followed by an additional period of market exclusivity to compensate for the
time required for regulatory approval of our product candidates. Once the relevant criteria are satisfied, the protection applies.
The length of protection depends on the jurisdiction and may also depend on the type of therapy. Third parties may seek to
market “ similar ” versions of our approved products, if any. Alternatively, third parties may seek approval to market their own
products, similar or otherwise, that compete with our products. We may not be able to block the commercialization of these
products, which may erode our commercial position in the marketplace. If disputes over intellectual property and other rights
that we have licensed, own in the future or co- own in the future prevent or impair our ability to maintain our licensing or
exclusivity arrangements on acceptable terms, we may be unable to successfully develop and commercialize the affected
product candidate. 52We have We-enjoy-only-limited geographical protection with respect to our licensed patents and may not
be able to protect our intellectual property rights throughout the world. We may not be able to protect our intellectual property
rights throughout the world and the legal systems in certain countries may not favor enforcement or protection of patents, trade
secrets and other intellectual property. Filing, prosecuting and defending patents worldwide can be prohibitively expensive and
our intellectual property rights in some foreign jurisdictions may be less extensive than those in the United States. 5+Fhe--- The
life of a patent and the protection it affords is limited. For example, in the United States, if all maintenance fees are timely paid,
the natural expiration of a patent is generally 20 years from its earliest &S-U. S. non- provisional filing date. In Europe, the
expiration of an invention patent is 20 years from its filing date. Certain &S-U. S. patents have a longer patent term pursuant to
patent term adjustment (35 U. S. C. § 154 (b)). Our competitors may operate in countries where we do not have patent
protection and can freely use our technologies and discoveries. For example, we may lack patent protection or pending patent
applications in manufacturing countries such as China, India, and Singapore. Even if patents are granted, they may be difficult
to enforce in certain countries, for example, in China. Many countries have compulsory licensing laws under which a patent
owner may be compelled to grant licenses to third parties. 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 and
financial condition may be adversely affected. Many countries also limit the enforceability of patents against government
agencies or government contractors. In these countries, the patent owner may have limited remedies, which could materially
diminish the value of such patent. Obtaining and maintaining our patent protection depends on compliance with various
procedural, document submission, fee payment and other requirements imposed by governmental patent agencies, and our patent
protection could be reduced or eliminated if we fail to comply with these requirements. Periodic maintenance and annuity fees
on any issued patent are due to be paid to the United-StatesPatent-and-TFrademaricOffiee~USPTO -and foreign patent
agencies over the lifetime of a patent. In addition, the USPTO and other foreign patent agencies require compliance with a
number of procedural, documentary, and other similar provisions during the patent application process. While an inadvertent
failure to make payment of fees or to comply with such provisions can in many cases be cured by payment of a late fee or by
other means in accordance with the applicable rules, there are situations in which such non- payment or non- compliance will
result in the abandonment or lapse of the patent or patent application, and the partial or complete loss of patent rights in the
relevant jurisdiction. Non- compliance events that could result in abandonment or lapse of a patent or patent application include
failure to respond to official actions within prescribed time limits, and non- payment of fees and failure to properly legalize and
submit formal documents within prescribed time limits. If we or our licensors fail to maintain the patents and patent applications
covering our product candidates or if we or our licensors otherwise allow our patents or patent applications to be abandoned or
lapse, our competitors might be able to enter the market, which would hurt our competitive position and could impair our ability
to successfully commercialize our product candidates. Issued patents covering one or more of our product candidates could be
found invalid or unenforceable. Any issued patents that we may license or own covering the ZB Assets could be narrowed or
found invalid or unenforceable if challenged in court or before administrative bodies in the United States or abroad, including
the USPTO. We may be subject to claims challenging the inventorship, validity, or enforceability of our patents and / or other
intellectual property. Finally, changes in &S-U. S. patent law, or laws in other countries, could diminish the value of patents in
general, thereby impairing our ability to protect the ZB Assets. Further, if we encounter delays in our clinical trials or delays in
obtaining regulatory approval, the period of time during which we could market the ZB Assets under patent protection would be
reduced. Thus, the patents that we own and license may not afford us any meaningful competitive advantage. Moreover, we or
our licensors may be subject to a third- party pre- issuance submission of prior art to the USPTO or become involved in
opposition, derivation, revocation, reexamination, inter partes review, post- grant review or interference proceedings. 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 the ZB Assets and compete directly with us, or result in our inability to
manufacture or commercialize drugs without infringing third- party patent rights. If the breadth or strength of protection
provided by our patents and patent-S3patent applications is threatened, regardless of the outcome, it could dissuade companies
from collaborating with us to license, develop or commercialize the ZB Assets. 52We-We may not be able to maintain or
enforce trade secret protection for our product candidatesIn addition to seeking patents, we may also rely on trade secrets,
including unpatented know- how, technology and other proprietary information, to maintain our competitive position. Any
disclosure, either intentional or unintentional, by our employees, the employees of third parties with whom we share our
facilities or third- party consultants and vendors that we engage to perform research, clinical trials or manufacturing activities, or
misappropriation by third parties (such as through a cybersecurity breach) of our trade secrets or proprietary information could
enable competitors to duplicate or surpass our technological achievements, thus eroding our competitive position. In order to



protect our proprietary technology and processes, we rely in part on confidentiality agreements with our collaborators,
employees, consultants, outside scientific collaborators and sponsored researchers and other advisors. These agreements may not
effectively prevent disclosure of confidential information and may not provide an adequate remedy in the event of unauthorized
disclosure. We may need to share our proprietary information, including trade secrets, with future business partners,
collaborators, contractors and others located in countries at heightened risk of theft of trade secrets, including through direct
intrusion by private parties or foreign actors and those affiliated with or controlled by state actors. In addition, while we
undertake efforts to protect trade secrets and other confidential information from disclosure, others may independently discover
trade secrets and proprietary information, and in such cases, we may not be able to assert any trade secret rights against such
party. Costly and time- consuming litigation could be necessary to enforce and determine the scope of our proprietary rights and
failure to obtain or maintain trade secret protection could adversely affect our competitive business position. We may be subject
to damages resulting from claims that we or our employees have wrongfully used or disclosed confidential information of our
competitors or are in breach of non- competition or non- solicitation agreements with our competitors. As is common in the
biotechnology and pharmaceutical industries, we employ individuals and engage the services of consultants who previously
worked for other biotechnology or pharmaceutical companies, including our competitors or potential competitors. Although no
claims against us are currently pending, we may be subject to claims that these employees or we have inadvertently or otherwise
used or disclosed trade secrets or other proprietary information of their former employers, or that our consultants have used or
disclosed trade secrets or other proprietary information of their former or current clients. 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 or other legal
proceedings relating to intellectual property claims 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, and, if securities analysts or investors perceive these results to
be negative, it could have a substantial adverse effect on the price of our Class A Ordinary Shares. This type of litigation or
proceeding could substantially increase our operating losses and reduce our resources available for development activities. 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. Uncertainties
resulting from the initiation and continuation of patent litigation or other intellectual property related proceedings could
adversely affect our ability to compete in the marketplace. Patent terms may not protect our competitive position with respect to
the ZB Assets for an adequate amount of time. The life of a patent, and the protection it affords, is limited. Once patents
covering the ZB Assets have expired, we may be open to competition from competitive products, including generics or
biosimilars. 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
licensed and owned patent portfolio may not provide us with sufficient rights to exclude others from commercializing products
similar or identical to ours. If we do not obtain patent term extension in the United States under the Hatch- Waxman Act and in
foreign countries under similar legislation, our business may be materially harmed. In the United States, the patent term of a
patent that covers an FDA- approved drug may be eligible for limited patent term extension, which permits patent term
restoration as compensation for the patent term lost during the FDA regulatory review process. The Drug Price Competition and
Patent Term Restoration Act of 1984, also known as the Hatch- Waxman Act, permits a patent term extension of up to five
years beyond the expiration of the patent. The length of the patent term extension is related to the length of time the drug is
under regulatory review. However, a patent extension cannot extend the remaining term of a patent beyond a total of 14 years
frem-S4from the date of product approval, only one patent applicable to an approved drug may be extended and only those
claims covering the approved drger—- drug or its use it may be extended. Similar provisions are available in Europe and
certain other non- United States jurisdictions to extend the term of a patent that covers an approved drug. $3H-If and when the
ZB Assets receive FDA approval, we expect to apply for patent term extension on patents covering those ZB Assets, there is no
guarantee that the applicable authorities will agree with our assessment of whether such extension should be granted, and even if
granted, the length of such extension. We may not be granted patent term extension either in the United States or in any foreign
country because of, for example, failing to exercise due diligence during the testing phase or regulatory review process, failing
to apply within applicable deadlines, failing to apply prior to expiration of relevant patents or otherwise failing to satisfy
applicable requirements. Moreover, the term of extension, as well as the scope of patent protection during any such extension,
afforded by the governmental authority could be less than we request. If we are unable to obtain any patent term extension or
the term of any such extension is less than we request, our competitors may obtain approval of competing products following
the expiration of our patent rights, and our business, financial condition, results of operations and prospects could be materially
harmed. It is possible that we will not obtain patent term extension underthe-Hateh—Waxman-Aet-for a U. S. patent covering
one or more of the ZB Assets even where that patent is eligible for patent term extension, or if we obtain such an extension, it
may be for a shorter period than we had sought. There are detaedrules-and-requirements regarding the patents that may be
submitted to the FDA for listing in the Licensed Biological Products with Reference Product Exclusivity and Biosimilarity or
Interchangeability Evaluatlons (also known as the “ Purple Book ”) an a—sea:rehab-}e—onhne database that contains information
about biological products ;ine g bte giealp pproved by the FDA
under the Pﬂbl-te—Hea-l-t-h—Seﬁtee-fPH-S—PHSA )—A:et— We may be unable to obtain patents covering those ZB Assets that contain
one or more claims that satisfy the requirements for listing in the Purple Book. Even if we submit a patent for listing in the
Purple Book, the FDA may decline to list the patent, or a manufacturer of biosimilar or interehangable-interchangeable drugs
may challenge the listing. If the ZB Assets are approved and patents covering the ZB Assets are not listed in the Purple Book, a
manufacturer of biosimilar or interehangablable-interchangeable drugs would not have to provide advance notice to us of any




abbreviated new drug application filed with the FDA to obtain permission to sell a biosimilar or interehangable-interchangeable
version of either of the ZB Assets. Changes to patent laws in the United States and other jurisdictions could diminish the value
of patents in general, thereby impairing our ability to protect the ZB Assets. Changes in either the patent laws or interpretation of
patent laws in the United States, including patent reform legislation such as the Leahy- Smith America Invents Act (the “ Leahy-
Smith Act ”’) could increase the uncertainties and costs surrounding the prosecution of our future owned and in- licensed patent
applications and the maintenance, enforcement or defense of our owned and in- licensed patents. The Leahy- Smith Act includes
a number of significant changes to United States patent law. These changes include provisions that affect the way patent
applications are prosecuted, redefine prior art, provide more efficient and cost- effective avenues for competitors to challenge
the validity of patents, and enable third- party submission of prior art to the USPTO during patent prosecution and additional
procedures to challenge the validity of a patent at USPTO- administered post- grant proceedings, including post- grant review,
inter partes review, and derivation proceedings. 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 Act, the United States
transitioned to a first- to- file system in which, assuming that the other statutory 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. As such, the Leahy- Smith Act and its implementation could increase the uncertainties and costs
surrounding the prosecution of our patent applications and the enforcement or defense of our patents, all of which could have a
material adverse effect on our business, financial condition, results of operations and prospects. In addition, the patent positions
of companies in the development and commercialization of biologics and pharmaceuticals are particularly uncertain. Recent &§
U. S. Supreme Court rulings have narrowed the scope of patent protection available in certain circumstances and altered the
rights of patent owners in certain situations. This combination of events has created uncertainty with respect to the validity and
enforceability of patents once obtained. Depending on future legislation by the &5-U. S. Congress, decisions by the federal
courts and the USPTO, the laws and regulations governing patents could change in unpredictable ways that could have a
material adverse effect on our patent rights and our ability to protect, defend and enforce our patent rights in the future. For
example, in the case Amgen v. Sanofi, the Supreme Court held broad functional antibody claims invalid for lack of enablement.
Similarly, in the case Juno v. Kite, the Federal Circuit held genus claims directed to CAR- T cells invalid for lack of written
description for failing to provide disclosure commensurate with the scope of the claims. While we do not believe that any of the
patents licensed or owned by us will be found wholly invalid based on these decisions, we cannot predict how future decisions
by the courts, Congress or the USPTO may-S5Smay impact the value of our patents. Similarly, changes in the patent laws of
other jurisdictions could adversely affect our ability to obtain and effectively enforce our patent rights, which would have a
material adverse effect on our business and financial condition. 54We-In Europe, a new unitary patent system came into
effect on June 1, 2023. Under the unitary patent system, European patent applications and patents may be subjected to
the jurisdiction of the Unified Patent Court (UPC). European applications will have the option, upon grant of a patent,
of becoming a Unitary Patent which will be subject to the jurisdiction of the UPC. As the UPC is a new court system,
there is no precedent for the court, increasing the uncertainty of any litigation. Patents that remain under the
jurisdiction of the UPC will be potentially vulnerable to a single UPC- based revocation challenge that, if successful,
could invalidate the patent in all countries who are signatories to the UPC. We cannot predict with certainty the long-
term effects of any potential changes. We may not identify relevant third- party patents or may incorrectly interpret the
relevance, scope or expiration of a third- party patent, which might adversely affect our ability to develop and market the ZB
Assets. We cannot guarantee that any of our patent searches or analyses, including the identification of relevant third- party
patents, the scope of said patent claims or the expiration of relevant patents, are complete, accurate or thorough, nor can we be
certain that we have identified each and every third- party patent and pending application in the United States and abroad that is
relevant to or necessary for the commercialization of the ZB Assets. The scope of a patent claim is determined by an
interpretation of the law, the written disclosure in a patent and the patent’ s prosecution history. Our interpretation of the
relevance or the scope of a patent or a pending application may be incorrect. Our determination of the expiration date of any
patent that we consider relevant may be incorrect. Our failure to identify and correctly interpret relevant patents may negatively
impact our ability to develop and market the ZB Assets. In addition, because some patent applications in the United States may
be maintained in secrecy until the patents are issued, patent applications in the United States and many foreign jurisdictions are
typically not published until 18 months after filing, and publications in the scientific literature often lag behind actual
discoveries, we cannot be certain that others have not filed patent applications for technology covered by our patents or our
pending applications, or that we were the first to invent the technology. Our competitors may have filed, and may in the future
file, patent applications covering the ZB Assets or technology similar to ours. Any such patent application may have priority
over our patent applications or patents, which could require us to obtain rights to patents covering such technologies. We may be
subject to claims challenging the inventorship of our patents and other intellectual property. We generally enter into
confidentiality and intellectual property assignment agreements with our employees, consultants, and contractors. These
agreements generally provide that inventions conceived by the party in the course of rendering services to us will be our
exclusive property. However, those agreements may not be honored and may not effectively assign intellectual property rights to
us. Moreover, there may be some circumstances where we are unable to negotiate such ownership rights. We may be subject to
claims that former employees, collaborators or other third parties have an interest in our patents or other intellectual property as
an inventor or co- inventor. The failure to name the proper inventors on a patent application can result in the patents issuing
thereon being unenforceable. Inventorship disputes may arise from conflicting views regarding the contributions of different
individuals named as inventors, the effects of foreign laws where foreign nationals are involved in the development of the
subject matter of the patent, conflicting obligations of third parties involved in developing the ZB Assets or as a result of



questions regarding co- ownership of potential joint inventions. Arbitration or litigation may be necessary to resolve these and
other claims challenging inventorship and / or ownership. Alternatively, or additionally, we may enter into agreements to clarify
the scope of our rights in such intellectual property. If we fail in defending any such claims, in addition to paying monetary
damages, we may lose valuable intellectual property rights, such as exclusive ownership of, or right to use, valuable intellectual
property. Such an outcome could have a material adverse effect on our business. Even if we are successful in defending against
such claims, arbitration or litigation could result in substantial costs and be a distraction to management and other employees.
We may be subject to patent infringement claims or may need to file claims to protect our intellectual property, which could
result in substantial costs and liability and prevent us from commercializing the ZB Assets. Because the intellectual property
landscape in the biotechnology industry is rapidly evolving and is interdisciplinary, it is difficult to conclusively assess our
freedom to operate without infringing on or violating third- party rights. If a third party successfully brings a claim against us,
we may be required to pay substantial damages, be forced to abandon the ZB Assets and / or seek a license from the patent
holder. In addition, any intellectual property claims (e. g., patent infringement or trade secret theft) brought against us, whether
or not successful, may cause us to incur significant legal expenses and divert the attention of our management and key personnel
frem-56from other business concerns. We cannot be certain that patents owned or licensed by us will not be challenged by
others in the course of litigation. Some of our competitors may be able to sustain the costs of complex intellectual property
litigation more effectively than we can. In addition, any uncertainties resulting from the initiation and continuation of any
litigation could have a material adverse effect on our ability to raise funds at a particular market price. $5Cempetitors—-
Competitors may infringe or otherwise violate our patents, trademarks, copyrights or other intellectual property. To counter
infringement or other violations, we may be required to file claims, which can be expensive and time- consuming. Any such
claims could provoke these parties to assert counterclaims against us, including claims alleging that we infringe their patents or
other intellectual property rights. In addition, in a patent infringement proceeding, a court or administrative body may decide
that one or more of the patents we assert is invalid or unenforceable, in whole or in part, construe the patent’ s claims narrowly
or refuse to prevent the other party from using the technology at issue on the grounds that our patents do not cover the
technology. Similarly, if we assert trademark infringement claims, a court or administrative body may determine that the marks
we have asserted are invalid or unenforceable or that the party against whom we have asserted trademark infringement has
superior rights to the marks in question. In such a case, we could ultimately be forced to cease use of such marks. In any
intellectual property litigation, even if we are successful, any award of monetary damages or other remedy we receive may not
be sufficient. Further, we may be required to protect our patents through procedures created to challenge the validity of a patent
at the USPTO. An adverse determination in any such submission or proceeding could reduce the scope or enforceability of, or
invalidate, our patent rights, which could adversely affect our competitive position. Because of a lower evidentiary standard in
USPTO proceedings compared to the evidentiary standard in United States federal courts necessary to invalidate a patent claim,
a third party could potentially provide evidence in a USPTO proceeding sufficient for the USPTO to hold a claim invalid even
though the same evidence would be insufficient to invalidate the claim if first presented in a district court action. In addition, if
any of the ZB Assets is found to infringe the intellectual property rights of third parties, these third parties may assert
infringement claims against our future licensees and other parties with whom we have business relationships and we may be
required to indemnify those parties for any damages they suffer as a result of these claims, which may require us to initiate or
defend protracted and costly litigation on behalf of licensees and other parties regardless of the merits of such claims. If any of
these claims succeed, we may be forced to pay damages on behalf of those parties or may be required to obtain a license.
Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation or other
legal proceedings relating to our intellectual property rights, there is a risk that some of our confidential information could be
compromised by disclosure during this type of litigation or other proceedings. Our license from Pfizer is subject to retained
rights. Pfizer retains certain rights under its license agreement with us, including (a) the right to make, have made, use and
import the underlying technology for all internal research, development and regulatory purposes; provided, that Pfizer shall not
have the right to conduct clinical trials to develop the underlying technology in the treatment, diagnosis or prevention of diseases
in humans, (b) the right to use the licensed patent rights and know- how for purposes other than those exclusively license to us
under the Pfizer Agreement and (c) the rights that have been provided by Pfizer to (i) a reagent supplier to make or sell the
underlying technology or (ii) a non- commercial entity to use the underlying technology, in each case in the form of non- cGMP
samples of the underlying technology in milligram quantities solely as a research reagent. Pfizer may also use for any purpose
information in non- tangible form which may be retained by persons who have had access to crebankitug ZB-—+68-and the
licensed know- how, including ideas, concepts or techniques contained therein. It is difficult to monitor whether Pfizer limits its
use of the technology to these uses, and we could incur substantial expenses to enforce our rights to our licensed technology in
the event of misuse. Our licenses from Lilly are subject to retained rights. Lilly retains certain rights under its license agreement
with us, including the right to use the underlying technology for internal research, development and regulatory purposes. It is
difficult to monitor whether Lilly limits its use of the technology to these uses, and we could incur substantial expenses to
enforce our rights to our licensed technology in the event of misuse. $6We-57We may not be able to effectively secure first- tier
technologies when competing against other companies or investors. Our future success may require that we acquire patent rights
and know- how to new or complementary technologies. However, we compete with a substantial number of other companies
that may also compete for technologies we desire. In addition, many venture capital firms and other institutional investors, as
well as other biotechnology companies, invest in companies seeking to commercialize various types of emerging technologies.
Many of these companies have greater financial, scientific and commercial resources than us. Therefore, we may not be able to
secure the technologies we desire. Furthermore, should any commercial undertaking by us prove to be successful, there can be
no assurance competitors with greater financial resources will not offer competitive products and / or technologies. Numerous
factors may limit any potential competitive advantage provided by our intellectual property rights. The degree of future



protection afforded by our intellectual property rights, whether licensed or owned, is uncertain because intellectual property
rights have limitations, and may not adequately protect our business, provide a barrier to entry against our competitors or
potential competitors, or permit us to maintain our competitive advantage. Moreover, if a third party has intellectual property
rights that cover the practice of our technology, we may not be able to fully exercise or extract value from our intellectual
property rights. The factors that may limit any potential competitive advantage provided by our intellectual property rights
include: @ pending patent applications that we may file or license may not lead to issued patents; ® patents, should they issue,
that we own or license, may not provide us with any competitive advantages, or may be challenged and held invalid or
unenforceable; ® others may be able to develop and / or practice technology that is similar to our technology or aspects of our
technology but that is not covered by the claims of any of our owned or in- licensed patents, should any such patents issue; ®
third parties may compete with us in jurisdictions where we do not pursue and obtain patent protection; ® we (or our licensor)
might not have been the first to make the inventions covered by a pending patent application that we own or license; ® we (or
our licensor) might not have been the first to file patent applications covering a particular invention; @ others may independently
develop similar or alternative technologies without infringing our intellectual property rights; ® we may not be able to obtain
and / or maintain necessary licenses on reasonable terms or at all; e third parties may assert an ownership interest in our
intellectual property and, if successful, such disputes may preclude us from exercising exclusive rights, or any rights at all, over
that intellectual property; ® we may not be able to maintain the confidentiality of our trade secrets or other proprietary
information; @ we may not develop or in- license additional proprietary technologies that are patentable; and e the patents of
others may have an adverse effect on our business. #-Should any of these events occur, they could significantly harm our
business and results of operation. 5AH-S8If approved, our product candidates that are regulated as biologics may face
competltlon from bloslmllars or t&tefehaﬂgab-}es-lnterchangeables approved through an abbreviated regulatory pathway. The

g BPCIA ;-was enacted as part of the ACA to establish an abbreviated
pathway for the approval of bloslmllar and interchangeable biological products. The regulatory pathway establishes 1egal
authority for the FDA to review and approve biosimilar biologics, including the possible designation of a biosimilar as *
interchangeable ” based on its similarity to an approved biologic. Under the BPCIA, a reference biological product is granted 12
years of data exclusivity from the time of first licensure of the product, and the FDA will not accept an application for a
biosimilar or interchangeable product based on the reference biological product until four years after the date of first licensure of
the reference product. In addition, the approval of a biosimilar product may not be made effective by the FDA until 12 years
from the date on which the reference product was first licensed. During this 12- year period of exclusivity, another company

may still develop and receive approval of a competing biologic, so long as their bielogtesteense-appheation{“BLA Z-does not
rely on the reference product sponsor s data or subrmt the apphcatlon asa bloslmllar apphcatlon Any :Phe—}aw—ls—eemp}e*&ﬂd

fe—tmeeﬁa%nﬁy—aﬁd-aﬂy—new policies or processes adopted by the FDA could have a materlal adverse effect on the future
commercial prospects for our biological products. We believe that if any of the ZB Assets is approved in the United States as a
biological product under a BLA it would 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
candidate to be a reference product for competing products, potentially creating the opportunity for biosimilar 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 s-netyet-elear;-and-will
depend on a number of marketplace and regulatory factors that are still developing. The approval of a biosimilar or
interchangeable of our product candidates could have a material adverse impact on our business due to increased competition
and pricing pressure. Risks Related to Regulatory and Legal ComplianceThe regulatory approval processes of the FDA, EMA,
and other foreign regulatory authorities are complex, time- consuming and inherently unpredictable. If we are not able to obtain,
or if there are delays in obtaining, required regulatory approvals for the ZB Assets, we may not be able to commercialize, or
may be delayed in commercializing, the ZB Assets, and our ability to generate revenue will be materially impaired. The process
of obtaining regulatory approvals in the United-States-U. S. , E. U. Barepean-bnten(“EF-;-and other jurisdictions is complex,
expensive and typically takes many years following commencement of clinical trials, if approval is obtained at all, and can vary
substantially based upon a variety of factors, including the type, complexity and novelty of the product candidates involved. We
cannot commercialize the ZB Assets without first obtaining regulatory approval from the FDA in the United States and
comparable foreign regulatory authorities outside of the United States. Before obtaining regulatory approvals for the
commercial sale of the ZB Assets, we must demonstrate through complex and expensive preclinical studies and clinical trials
that the ZB Assets are both safe and effective for each targeted indication. Securing regulatory approval also requires the
submission of information about the drug manufacturing process to, and inspection of manufacturing facilities by, the relevant
regulatory authorities. Further, the ZB Assets may not be effective, may be only moderately effective or may prove to have
undesirable or unintended side effects, toxicities or other characteristics that may preclude our obtaining marketing approval.
The FDA, EMA, and comparable foreign regulatory authorities have discretion in the approval process and may refuse to accept
any application or may decide that our data are insufficient for approval and require additional preclinical, clinical or other data.
Any of the ZB Assets could be delayed in receiving, or fail to receive, regulatory approval for many reasons, including: the
FDA, EMA, or comparable foreign regulatory authorities may disagree with the design or implementation of our clinical trials;
we may be unable to demonstrate to the satisfaction of the FDA, EMA, or comparable foreign regulatory authorities that is the
ZB Assets are safe and effective for their proposed indications; the results of clinical trials may not meet the level of statistical
significance required by the FDA, EMA, or comparable foreign regulatory authorities for approval; serious and unexpected
drug- related side effects may be experienced by participants in our clinical trials or by individuals using products similar to the
ZB Assets; we may be unable to demonstrate that the clinical and other benefits of the ZB Assets outweigh their safety risks; the



FDA, EMA or comparable foreign regulatory authorities may disagree with our interpretation of data from preclinical studies or
clinical trials; the data collected from clinical trials of the ZB Assets may not be acceptable or sufficient to support the
submission of a BLA or other submission or to obtain regulatory approval in the United States or elsewhere, and we may be
required to conduct additional clinical trials; the FDA, EMA, or the applicable foreign regulatory authority may disagree
regarding the formulation, labeling and / or the specifications of the ZB Assets; the FDA, EMA, or comparable foreign
regulatory authorities may fail to approve the manufacturing processes or facilities of third- party manufacturers with which we
contract for clinical or commercial supplies; and the approval policies or regulations of the 58FBA—- FDA , EMA, or
comparable foreign regulatory authorities may significantly change in a manner rendering our clinical data insufficient for
approval. Further, the approval requirements for the ZB Assets are likely to vary by jurisdiction such that success in one
jurisdiction is not necessarily predicative of success elsewhere. ©£590f the large number of products in development, only a
small percentage successfully complete the FDA, EMA, or foreign regulatory approval processes and are commercialized. The
lengthy approval process as well as the unpredictability of future clinical trial results may result in our failing to obtain
regulatory approval to market the ZB Assets, which would significantly harm our business, results of operations and prospects.
If we were to obtain approval, regulatory authorities may approve the ZB Assets for fewer or more limited indications than we
request, including failing to approve the most commercially promising indications, may grant approval contingent on the
performance of costly post- marketing clinical trials, or may approve the ZB Assets with a label that does not include the
labeling claims necessary or desirable for the successful commercialization of the ZB Assets. If we are not able to obtain, or if
there are delays in obtaining, required regulatory approvals for the ZB Assets, we may not be able to commercialize, or may be
delayed in commercializing, the ZB Assets and our ability to generate revenue could be materially impaired. We will be subject
to extensive ongoing regulatory obligations and continued regulatory review, which may result in significant additional expense
and we may be subject to penalties if we fail to comply with regulatory requirements or experience unanticipated problems with
the ZB Assets. Any regulatory approvals that we may receive for the ZB Assets will require the submission of reports to
regulatory authorities and surveillance to monitor the safety and efficacy of the ZB Assets, may contain significant limitations
related to use restrictions for specified age groups, warnings, precautions or contraindications, and may include burdensome
post- approval study or risk management requirements. In addition, if the FDA, EMA, or comparable foreign regulatory
authorities approve the ZB Assets, the ZB Assets and the activities associated with their respective development and
commercialization, including their design, testing, manufacture, safety, efficacy, recordkeeping, labeling, storage, approval,
advertising, promotion, sale, distribution, import and export will be subject to comprehensive regulation by the FDA, EMA, and
comparable foreign regulatory authorities. These requirements include submissions of safety and other post- marketing
information and reports, registration, as well as ongoing compliance with current good manufacturing practices (“ cGMPs ) and
GCPs for any clinical trials that we conduct following approval. In addition, manufacturers of drug products and their facilities
are subject to continual review and periodic, unannounced inspections by the FDA, EMA, and other regulatory authorities for
compliance with cGMPs. If we or a regulatory authority discover previously unknown problems with the ZB Assets, such as
adverse events of unanticipated severity or frequency, or problems with the facilities where the ZB Assets are manufactured, a
regulatory authority may impose restrictions on the ZB Assets, the manufacturing facility or us, including requiring recall or
withdrawal of the ZB Assets from the market or suspension of manufacturing, restrictions on our ability to conduct clinical
trials, including full or partial clinical holds on ongoing or planned trials, restrictions on the manufacturing process, warning or
untitled letters, civil and criminal penalties, injunctions, product seizures, detentions or import bans, voluntary or mandatory
publicity requirements and imposition of restrictions on operations, including costly new manufacturing requirements. The
occurrence of any event or penalty described herein may inhibit our ability to commercialize the ZB Assets and generate
revenue and could require us to expend significant time and resources to respond and could generate negative publicity. The
FDA’ s, EMA’ s and other regulatory comparable authorities’ policies may change and additional government regulations may
be enacted that could prevent, limit, delay, increase the cost or risks of obtaining regulatory approval of our product candidates,
including if as a result new or more costly or difficult to achieve clinical trial or manufacturing quality requirements are
imposed. If we are slow or unable to adapt to changes in existing requirements or the adoption of new requirements or policies,
or if we are not able to maintain regulatory compliance, we may lose any regulatory approval that we may have obtained, which
would adversely affect our business, prospects and ability to achieve or sustain profitability. Due to unfavorable pricing
regulatlons and / or third- party coverage and reimbursement policies, we may not be able to offer the ZB Assets at competitive
prices which would seriously harm our business. Gﬁr—&bﬁiﬁ'—te-sueeessﬁiHyheeﬁamere%-ze-Sales of our product candidates in
the %B—As‘sefs—a}se—Umted States, if approved W111 depend ) in part on the extent to Wthh fetmbufsemeﬂt—such products will
be covered by avata SOV ; atd g
Geveﬂﬁeﬁt—aﬁfhefmes—and-efheﬁhlrd party payors, such as pﬂ-v&te-government health instrers-care programs, commerclal
insurance and managed health-healthcare maintenanee-organizations ;-deeide-whieh-medieations-they-. These third- party
payors are increasingly limiting coverage and / or reducing reimbursements for medical products and services. A third-
party payor’ s decision to provide coverage for a drug product does not imply that an adequate reimbursement rate will
be approved. Further, one pay-payor ’ s determination to provide coverage for a drug product does not ensure that other
payors will also provide coverage for the drug product. Coverage policies and establish-third- party payor reimbursement
rates may change at any time. In addition, the U. S. government, state legislatures and foreign governments have
continued implementing cost- containment programs, including price controls, restrictions on reimbursement and
requirements for substitution of generic products. Adoption of price controls and cost- containment measures, and
adoption of more restrictive policies in jurisdictions with existing controls and measures, could further limit 60our net
revenue and results. Decreases in third- party payor reimbursement or a decision by a third- party payor to not cover
any of our product candidates, if approved, could have a material adverse effect on our sales, results of operations and




financial condition. If we are unable to obtain adequate lcvels of reimbursement, our ability to successfully market and
sell any product candidates if approved will be harmed . 59Fhe--- The FDA, EMA and other regulatory agencies actively
enforce the laws and regulations prohibiting the promotion of off- label uses. If one or more of the ZB Assets is approved and
we are found to have improperly promoted off- label uses, we may become subject to significant liability. If we cannot
successfully manage the promotion of the ZB Assets, if approved, we could become subject to significant liability, which would
materially adversely affect our business and financial condition. Our employees, independent contractors, consultants,
commercial collaborators, principal investigators, CROs, suppliers and vendors may engage in misconduct or other improper
activities, including noncompliance with regulatory standards and requirements. We are exposed to the risk that our employees,
independent contractors, consultants, commercial collaborators, principal investigators, CROs, suppliers and vendors acting for
or on our behalf may engage in misconduct or other improper activities. We have adopted a Code of Conduct applicable to all
employees of the Company, but it is not always possible to identify and deter misconduct by these parties 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 governmental investigations or other actions or lawsuits stemming from a failure to comply with these laws
or regulations. Our business operations and current and future arrangements with investigators, healthcare professionals,
consultants, third- party payors, patient organizations and customers will be subject to applicable healthcare regulatory laws,
which could expose us to penalties. Our business operations and current and future arrangements with investigators, healthcare
professionals, consultants, third- party payors, patient organizations and customers may expose us to broadly applicable fraud
and abuse and other healthcare laws and regulations. These laws may constrain the business or financial arrangements and
relationships through which we conduct our operations, including how we research, market, sell and distribute the ZB Assets, if
approved. See the section titled “ Business — Government Regulation ” for a more detailed description of the laws that may
affect our ability to operate. Ensuring that our internal operations and future business arrangements with third parties comply
with applicable healthcare laws and regulations will involve substantial costs. Healthcare providers, physicians and third- party
payors play a primary role in the recommendation and prescription of any product candidates for which we obtain regulatory
approval. Our future arrangements with third- party payors may expose us to broadly applicable fraud and abuse and other
healthcare laws and regulations that may constrain the business or financial arrangements and relationships through which we
market, sell and distribute any product candidates for which we obtain regulatory approval. The size of the potential market for
the ZB Assets is difficult to estimate and, if any of our assumptions are inaccurate, the actual markets for our product candidates
may be smaller than our estimates. Our current and future target patient populations are based on our beliefs and estimates
regarding the incidence or prevalence of certain types of the indications that may be addressable by the ZB Assets, which is
derived from a variety of sources, including scientific literature and surveys of clinics. Our estimations may prove to be
incorrect and the number of potential patients may turn out to be lower than expected. The total addressable market opportunity
for our product candidates will ultimately depend upon a number of factors including the diagnosis and treatment criteria
included in the final label, if approved for sale in specified indications, acceptance by the medical community, patient access,
the success of competing therapies and product pricing and reimbursement. Even if we obtain significant market share for our
product candidates, because the potential target populations could be small, we may never achieve profitability without
obtaining regulatory approval for additional indications. 61Certain current and future relationships with customers and
third party payors as well as certain of our business operations may be subject, directly or indirectly, to federal and state
healthcare fraud and abuse laws, false claims laws, health information privacy and information security laws and other
privacy and information security laws. If we are unable to comply, or have not fully complied or are perceived to have
not fully complied, with such laws, we could face significant penalties, including criminal sanctions, civil penalties,
contractual damages, reputational harm and diminished profits and future earnings. Our operations may be directly, or
indirectly through our relationships with customers, third party payors, healthcare providers, and others subject to
various federal and state fraud and abuse laws, including, without limitation, the federal Anti- Kickback Statute and the
federal False Claims Act. These laws may impact, among other things, our proposed sales, marketing and education
programs. The laws and regulations that may affect our ability to operate include, but may not be limited to: e the
federal Anti- Kickback Statute, which prohibits, among other things, persons and entities from knowingly and willfully
soliciting, receiving, offering or paying remuneration, directly or indirectly, to induce, or in return for, either the referral
of an individual, or the purchase or recommendation of an item or service for which payment may be made under a
federal healthcare program, such as the Medicare and Medicaid programs; e federal civil and criminal false claims laws,
including the civil False Claims Act, and civil monetary penalty laws, which prohibit, among other things, individuals or
entities from knowingly presenting, or causing to be presented, claims for payment to the federal government, including
Medicare or Medicaid, that are false or fraudulent; e the federal Health Insurance Portability and Accountability Act of
1996 ("' HIPAA"), which created additional federal criminal statutes that prohibit, among other things, executing a
scheme to defraud any healthcare benefit program and making false statements relating to healthcare matters;
HIPAA, as amended by the Health Information Technology for Economic and Clinical Health Act (" HITECH") and its
implementing regulations, which also imposes certain obligations, including mandatory contractual terms, with respect
to safeguarding the privacy and security of individually identifiable health information of covered entities subject to the
rule, such as health plans, healthcare clearinghouses and certain healthcare providers, as well as their business
associates, independent contractors of a covered entity that perform certain services involving the use or disclosure of
individually identifiable health information on their behalf and their subcontractors that use, disclose, access, or
otherwise process individually identifiable health information, and their covered subcontractors; e the federal Physician
Payments Sunshine Act, which requires certain manufacturers of drugs, devices, biologics and medical supplies for
which payment is available under Medicare, Medicaid or the Children’ s Health Insurance Program, with specific



exceptions, to report annually to the Centers for Medicare & Medicaid Services (" CMS") information related to
payments or other transfers of value made to physicians (defined to include doctors, dentists, optometrists, podiatrists
and chiropractors), other healthcare professionals (such as physician assistants and nurse practitioners), and teaching
hospitals, and further requires applicable manufacturers and applicable group purchasing organizations to report
annually to CMS ownership and investment interests held by physicians and their immediate family members; and o
state and foreign law equivalents of each of the above federal laws, such as: anti- kickback and false claims laws which
may apply to items or services reimbursed by any third party payor, including commercial insurers; state laws that
require pharmaceutical companies to comply with the pharmaceutical industry’ s voluntary compliance guidelines and
the relevant compliance guidance promulgated by the federal government; state laws that require drug manufacturers to
report information related to payments and other transfers of value to physicians and other healthcare providers or
marketing expenditures; state laws that require the reporting of information related to drug pricing; and state and local
laws that require the registration of pharmaceutical sales representatives, many of which differ from each other in
significant ways and may not have the same effect, thus complicating compliance efforts. If our operations are found to
be in violation (or perceived to be in violation) of any of the laws described above or any other governmental regulations
that apply to us, we may be subject to penalties, including, without limitation, litigation, significant civil, criminal and
administrative penalties, damages, fines, possible exclusion from Medicare, Medicaid and other government healthcare
programs, disgorgement, imprisonment, additional reporting requirements and / or oversight if we become subject to a
corporate integrity agreement or similar agreement to resolve allegations of non- compliance with these laws,
contractual damages, reputational harm, diminished profits and future earnings, and curtailment or restructuring of
our operations, any of which could adversely affect our ability to operate our business, including interrupting or
stopping clinical trials, and our results of operations. Ensuring that our business 62arrangements with third parties
comply with applicable healthcare laws and regulations, including building out a compliance program, will likely be
costly. Healthcare legislative and regulatory reform discourse and potential or enacted measures may have a material adverse
impact on our business and results of operations and legislative or political discussions surrounding the desire for and
implementation of pricing reforms may adversely impact our business. In the United States and some foreign jurisdictions, there
have been, and continue to be, several legislative and regulatory changes and proposed changes regarding healthcare systems
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. 60Payers—- Payors , whether domestic
or foreign, or governmental or private, are developing increasingly sophisticated methods of controlling healthcare costs and
those methods are not always specifically adapted for new technologies. In both the United States and certain foreign
jurisdictions, there have been a number of legislative and regulatory changes that could impact our ability to sell our products
profitably. In particular, in 2010, the Patient Protection and Afferdable-Care-Aet~ACA Zwas enacted, which, among other
things, subjected biologic products to potential competition by lower- cost biosimilars; addressed a new methodology by which
rebates owed by manufacturers under the Medicaid Drug Rebate Program are calculated for drugs that are inhaled, infused,
instilled, implanted or injected; increased the minimum Medicaid rebates owed by most manufacturers under the Medicaid Drug
Rebate Program; extended the Medicaid Drug Rebate program to utilization of prescriptions of individuals enrolled in Medicaid
managed care organizations; subjected manufacturers to new annual fees and taxes for certain branded prescription drugs;
created a new Medicare Part D coverage gap discount program, in which manufacturers must agree to offer point- of- sale
discounts off negotiated prices of applicable brand drugs to eligible beneficiaries during their coverage gap period, as a
condition for the manufacturer’ s outpatient drugs to be covered under Medicare Part D; and provided incentives to programs
that increase the federal government’ s comparative effectiveness research. There has been heightened governmental scrutiny
recently over the manner in which drug manufacturers set prices for their marketed products, which have resulted in several U.
S. presidential executive orders, Congressional inquiries, proposed and enacted federal and state legislation, and other
regulatory actions designed to, among other things, bring more transparency to product pricing, review the relationship between
pricing and manufacturer patient programs, reform government program reimbursement methodologies for drug products, and
otherwise reduce drug prices. For example, the Inflation Reduction Act of 2022 (“ IRA ”’), among other things, (1) extends
enhanced subsidies for individuals puruhasmg > health insurance cov erage throu;_,h pldn year 2025 in the Patient Protection and
ACA a G 7 G are-o 6 marketplaces, (2) eliminates the “
donut hole ” under the Medlune Part D program beginning in 2025 by smmhmntly ]owenng the beneficiary maximum out- of-
pocket cost and through a newly established manufacturer discount program, (3) directs HHS to negotiate the price of certain
single- source drugs and-btetegtescovered under Medicare that have been on the market for at least 7 years and (4) imposes
rebates under Medicare Part B and Medicare Part D to penalize price increases that outpace inflation. Fhe-These HRA-
provisions began to take effect progressively in fiscal year 2023. On August 15, 2024, HHS announced the agreed- upon
price of the first ten drugs that were subject to price negotiations, although the Medicare Drug Price Negotiation
Program is currently subject to legal challenges. 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 Part D products will become subject to
the Medicare Drug Price Negotiation Program. Further, on December 7, 2023, and-- an initiative related-federat-aetions-are
tikely-to control the price of prescription drugs through the use of march- in rights under the Bayh- Dole Act was
announced. On December 8, 2023, the National Institute of Standards and Technology published for comment a Draft
Interagency 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
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ndustrynew framework . At the state level, legislatures have increasingly passed legislation and implemented regulations




designed to control pharmaceutical and biological product pricing, including price or patient reimbursement constraints,
discounts, restrictions on certain product access and marketing cost disclosure and transparency measures, and, in some cases,
designed to encourage importation from other countries and bulk purchasing. We cannot predict what healthcare reform
initiatives may be adopted in the future , particularly in light of the recent change in administration . We expect that these
and other healthcare reform measures that may be adopted may result in more rigorous coverage criteria and in additional
downward pressure on the price that we receive for any approved product. Reform measures that result in decreased physician
reimbursement may adversely affect our business. 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
product candidates. Strree-63Since its enactment, there have been numerous judicial, administrative, executive, and legislative
challenges to certain aspects of the ACA. It is unclear how other healthcare reform measures of the Bidesn-current U. S. federal
government administration or future administrations or other efforts, if any, to amend or challenge the ACA, will impact our
business . There have been judicial and Congressional challenges and amendments to certain aspects of the ACA. For
example, on August 16, 2022, the IRA was signed into law, which among other things, extends enhanced subsidies for
individuals purchasing health insurance coverage in ACA marketplaces through plan year 2025. The IRA also eliminates
the “ donut hole ” under the Medicare Part D program beginning in 2025 by significantly lowering the beneficiary
maximum out- of- pocket cost and by creating a new manufacturer discount program. It is possible that the ACA will be
subject to judicial or Congressional challenges in the future. It is unclear how such challenges and healthcare reform
measures of the current U. S. federal government administration will impact the ACA . Other legislative changes have
been proposed and adopted #rthe-United-Statessince 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, including the Infrastructure Investment and Jobs Act, will
remain m effect until 2032 unless addltlonal Congressmnal action is taken. Additionally, on March 11, 2021, there—- the
astnglegts in-American Rescue Plan Act of 2021 was signed into law, which
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: atton relear-. At the state level, legislatures have increasingly passed legislation and
implemented regulatlons designed to control pharmaceutlcal product pricing, including price or patient reimbursement
constraints, discounts, restrictions on certain product access and marketing cost disclosure and transparency measures, and, in
some cases, designed to encourage importation from other countries and bulk purchasing. If we fail to comply with
environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that could
have a material adverse effect on the success of our business. We and our external partners are subject to complex
environmental, health and safety laws and regulations, including those governing laboratory procedures, the handling, use,
storage, treatment and disposal of hazardous materials and wastes, and the rehabilitation of contaminated sites. Our operations,
including those performed by our external partners, may involve the use of hazardous and flammable materials, including
chemicals and biological and radioactive materials. In addition, we and / or our external partners may incur substantial costs in
order to comply with current or future environmental, health and safety laws and regulations. These current or future laws and
regulations may impair our research, development or commercialization efforts. Failure to comply with these laws and
regulations also may result in substantial fines, penalties or other sanctions. 62We-We are subject to laws and regulations related
to privacy, data protection, information security and consumer protection across different markets where we conduct our
business. Our actual or perceived failure to comply with such obligations could harm our business. We are subject to laws and
regulations related to, among other things, privacy, data protection, information security and consumer protection across
different markets where we conduct our business. Such laws and regulations are constantly evolving and changing and are likely
to remain uncertain for the foreseeable future. Our actual or perceived failure to comply with such obligations could have an
adverse effect on our business, operating results and financial operations. Complying with these numerous, complex, and often
changing regulations is expensive and difficult, and failure to comply with any privacy laws or data security laws or any security
incident or breach involving the potential or actual misappropriation, loss or other unauthorized processing, use or disclosure of
sensitive or confidential patient, consumer or other personal information, whether by us, one of our collaborators or another third
party, could adversely affect our business, financial condition, and results of operations, including but not limited to
investigation costs, material fines and penalties, compensatory, special, punitive, and statutory damages, litigation, consent
orders regarding our privacy and security practices, requirements that we provide notices, credit monitoring services, and / or
credit restoration services or other relevant services to impacted individuals, adverse actions against our licenses to do business,
reputational damage and injunctive relief. European data collection is also governed by restrictive regulations governing the use,
processing and cross- border transfer of personal information. The collection, use, storage, disclosure, transfer, or other
processing of personal data regarding individuals in Europe, including personal health data, is subject to the EJ-E. U. General
Data Protection Regulation (“ GDPR ) and similar requirements in the United Kingdom (“ UK GDPR ”) (hereinafter the
GDPR and UK GDPR are collectively referred to as “ GDPR ”) ., which i#mpeses-- impose strict requirements for processing
the personal data of individuals within the BarepeanEeonemie-Area{the~~EEA 2)- such as Norway, Iceland and-, Liechtenstein
and the United Kingdom . The GDPR is directly applicable in each BH-E. U. member state and is extended to the EEA , while
the UK GDPR applies 64to the United Kingdom of Great Britain and Northern Ireland . The GDPR is wide- ranging in
scope and imposes numerous requirements on companies that process personal data, including requirements relating to
processing health and other sensitive data, obtaining consent of the individuals to whom the personal data relates, providing
information to individuals regarding data processing activities, implementing safeguards to protect the security and
confidentiality of personal data, providing notification of data breaches, and taking certain measures when engaging third- party
processors. The GDPR implements more stringent operational requirements than its predecessor legislation. Compliance with
the GDPR will be a rigorous and time- intensive process that may increase our cost of doing business or require us to change our
business practices, and despite those efforts, there is a risk that we may be subject to fines and penalties, litigation, and
reputational harm in connection with our European activities. For example, the GDPR applies extraterritorially, requires us to
make more detailed disclosures to data subjects, requires disclosure of the legal basis on which we can process personal data,
makes it harder for us to obtain valid consent for collecting and processing personal data (including data from clinical trials),
requires the appointment of data protection officers, such as when sensitive personal data, such as health data, is processed on a
large scale, provides more robust rights for data subjects, including far reaching information rights and the right to erasure,
introduces mandatory data breach notification through the E&-E. U. , imposes additional obligations on us when contracting
with service providers and requires us to adopt appropriate privacy governance, including policies, procedures, training, and
data audit. The GDPR provides that E&-E. U. member states and EEA countries may establish their own laws and regulations
that go beyond the GDPR in certain areas, such as regarding the mandatory appointment of data protection officers or further
limiting the processing of personal data, including genetic, biometric, or health data, which could limit our ability to use and
share personal data or could cause our costs to increase. Among other requirements, the GDPR regulates transfers of personal
data subject to the GDPR to third countries that have not been found to provide adequate protection to such personal data,
including the United States . In particular , and-the effieacy-EEA and lengevityofeurrentthe UK have significantly
restricted the transfer of personal data to mechanisms-betweenthe-Eband-the United States rematns-uneertain-and other
countries whose privacy laws it generally believes are inadequate . Other jurisdictions may adopt Fer—- or exampte-have
already adopted similarly stringent data localization and cross- border data transfer laws. In the ordinary course of
business , #r26+6;-we transfer personal data from Europe and the-other EJ-and-jurisdictions to the United States agreee
or other countries. Europe and other jurisdictions have enacted laws requiring data to a-be localized or limiting the
transfer frameweork—for-of personal data to other countries. Although there are currently various mechanisms that may be
used to transferred—-- transfer personal data from the BEG-EEA and UK to the United States in compliance with law , such
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Transfer Agreement / Addendum, and the EU- U S. Data Prlvacy Framework and the UK extension thereto ( a-standare
which allows form- for ofeo o8

organizations who self- certify comphance aﬂ—and adequate-participate in the Framework), these mechamsms 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 Unlted States. If there is no lawful manner for us to tran%fel personal meehamsm—&ad—peterﬁta-l—&tem&twe—te—ﬂ&e

Jurlsdlctlons to the Umted States ngéem—Hewevee or 1f the requlrements for t-he—ﬁfst—t-rme—t-he—aéequaey—deeisteﬁs
inelade-a se-legally - compliant transfer are too onerous ealed—sunsetelause>-and-, therefore-we could face significant

adverse consequences , wil-automatiealty-expire-including the interruption or degradation of fetr—- our years-after
operations, the need to relocate part of or all of our business or data processing activities to their— other entry-intoforee
jurisdictions (such as Europe) at significant expense, increased exposure to regulatory actions, substantial fines and
penalties, the inability to transfer data and work with partners, vendors and other third parties, and injunctions against
our processing or transferring of personal data necessary to operate our business . 63We-Additionally, companies that
transfer personal data out of the EEA and UK to other jurisdictions, particularly to the United States, are subject to
increased scrutiny from regulators, individual litigants, and activist groups. We cannot assure you that our third- party
service providers with access to our or our customers’, suppliers’, trial patients’ and employees’ personally identifiable and other
sensitive or confidential information will not breach contractual obligations imposed by us, or that they will not experience data
security breaches or attempts thereof, which could have a corresponding effect on our business, including putting us in breach of
our obligations under privacy laws and regulations and / or which could in turn adversely affect our business, results of
operations, and financial condition. We cannot assure you that our contractual measures and our own privacy and security-
related safeguards will protect us from the risks associated with the third- party processing, use, storage, and transmission of
such 1nformat10n Any of the foregomg could have a material adver%e effect on our bu%lnei% financial condmon results of

Related to Our Business Operatloni Employee Matteli and Managlng GrowthWe are dependent on our key perqonnel and
anticipate hiring rew-additional key personnel. If we are not successful in attracting and retaining qualified personnel, including
consultants, we may not be able to successfully implement our business strategy. Our ability to compete in the highly
competitive biotechnology and pharmaceutical industries depends upon our ability to attract and retain qualified managerial,
scientific and medical personnel. We are dependent on our managerial, scientific and medical personnel, including our Chief
Executive Officer, Chief Operating Officer, Chief Medical Officer, Chief Financial Officer and Chief Setentifie-Technology
Officer. If we do not succeed in attracting and retaining qualified personnel, it could materially adversely affect our business,
financial condition and results of operations. We could in the future have difficulty attracting and retaining experienced
personnel and may be required to expend significant financial resources in our employee recruitment and retention efforts. We
have relied upon and plar-65plan to continue to rely upon third parties, including consultants, to act in management roles for the
Company. While we have agreements with such third parties, we do not have the same ability to influence their time
commitment to the Company as we would if they were employees. Furthermore, we are dependent on our ability to attract, hire,
relocate and retain qualified managerial, scientific and medical personnel from various jurisdictions. Therefore, immigration
requirements may have a significant influence on our human resources planning. Immigration applications can take several
months or more to be finalized. If we are unable to complete the requisite visa applications, either as a result of changing
requirements or otherwise, our ability to successfully implement our business strategy could suffer, which could have a material
adverse effect on our business, financial condition, results of operations and prospects. We rely on third parties, including
consultants, independent clinical investigators and CROs to conduct and sponsor some of the clinical trials of our product
candidates. Any failure by a third party to meet its obligations with respect to the clinical development of our product candidates
may delay or impair our ability to obtain regulatory approval for our product candidates. We have relied upon and plan to
continue to rely upon third parties, including independent clinical investigators, academic partners, medical institutions,
regulatory affairs consultants and third- party CROs, to conduct our preclinical studies and clinical trials, including in some
instances sponsoring such clinical trials, and to engage with regulatory authorities and monitor and manage data for our ongoing
preclinical and clinical programs. While we have, or will have, agreements governing the activities of such third parties, we will
control only certain aspects of their activities and have limited influence over their actual performance. Any of these third parties
may terminate their engagements with us under certain circumstances. We may not be able to enter into alternative arrangements
or do so on commercially reasonable terms. In addition, there is a natural transition period when a new contract research
organization begins work. As a result, delays would likely occur, which could negatively impact our ability to meet our



expected clinical development timelines and harm our business, financial condition and prospects. 64We-We remain responsible
for ensuring that each of our preclinical studies and clinical trials is conducted in accordance with the applicable protocol and
legal, regulatory and scientific standards, and our reliance on these third parties does not relieve us of our regulatory
responsibilities. We and our third- party contractors and CROs are required to comply with GCP requirements, which are
regulations and guidelines enforced by the FDA, the Competent Authorities of the Member States of the EEA and other
regulatory authorities for all of our products in clinical development. Regulatory authorities enforce these GCP requirements
through periodic inspections of trial sponsors, principal investigators and trial sites. If we fail to exercise adequate oversight
over any of our academic partners or CROs or if we or any of our academic partners or CROs do not successfully carry out their
contractual duties or obligations, fail to meet expected deadlines, 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, the
clinical data generated in our clinical trials may be deemed unreliable and the FDA, the EMA or other regulatory authorities
may require us to perform additional clinical trials before approving our marketing applications. We cannot assure you that upon
a regulatory inspection of us, our academic partners or our CROs or other third parties performing services in connection with
our clinical trials, such regulatory authority will determine that any of our clinical trials complies with GCP regulations. In
addition, our clinical trials must be conducted with product produced under applicable cGMP regulations. Our failure to comply
with these regulations may require us to repeat clinical trials, which would delay the regulatory approval process. Furthermore,
the third parties conducting clinical trials on our behalf are not our employees, and except for remedies available to us under our
agreements with such contractors, we cannot control whether or not they devote sufficient time, skill and resources to our
ongoing development programs. These contractors 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 impede
their ability to devote appropriate time to our clinical programs. If these third parties, including clinical investigators, do not
successfully carry out their contractual duties, meet expected deadlines or conduct our clinical trials in accordance with
regulatory requirements or our stated protocols, we may not be able to obtain, or may be delayed in obtaining, marketing
approvals for our product candidates. If that occurs, we will not be able to, or may be delayed in our efforts to, successfully
commercialize our product candidates. In addition, with respect to investigator- sponsored trials that may be conducted, we do
not control the design or conduct of these trials, and it is possible that the FDA or EMA will not view these investigator-
sponsored trials as providing adequate support for future clinical trials or market approval, whether controlled by us or third
parties, for any one or more reasons, including elements of the design or execution of the trials or safety concerns or other trial
results. We expect that such arrangements will provide us certain information rights with respect to the investigator- sponsored
trials, including the ability to obtain a license to obtain access to use and reference the data, including for our own regulatory
submissions, resulting from the investigator- sponsored trials. However, we do not have control over the timing and reporting of
the data from investigator- sponsored trials, nor do we own the data from the investigator- sponsored trials. If we are unable to
confirm or replicate the results from the investigator- sponsored trials or if negative results are ebtained-66obtained , we would
likely be further delayed or prevented from advancing further clinical development. Further, if investigators or institutions
breach their obligations with respect to the clinical development of our product candidates, or if the data proves to be inadequate
compared to the firsthand knowledge we might have gained had the investigator- sponsored trials been sponsored and conducted
by us, then our ability to design and conduct any future clinical trials ourselves may be adversely affected. Additionally, the
FDA or EMA may disagree with the sufficiency of our right of reference to the preclinical, manufacturing or clinical data
generated by these investigator- sponsored trials, or our interpretation of preclinical, manufacturing or clinical data from these
investigator- sponsored trials. If so, the FDA or EMA may require us to obtain and submit additional preclinical, manufacturing,
or clinical data. In order to successfully implement our plans and strategies, we will need to grow the size of our organization
and we may experience difficulties in managing this growth. We expect to experience significant growth in the number of our
employees and / or number of consultants as well as the scope of our operations, particularly in the areas of drug development,
clinical operations, regulatory affairs and, potentially, others. To manage our anticipated future growth, we must continue to
implement and develop 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 anticipated growth, we may not be able to effectively manage the expansion of our operations or
recruit and train additional qualified personnel. 6560ut—- Our internal computer systems, or those of any of eut-the third parties
with whom we work (including CROs, manufacturers, other contractors or consultants or potential future collaborators, may
fail or suffer security or data privacy breaches or other unauthorized or improper access to, use of, or destruction of our
proprietary or confidential data, employee data or personal data, which could result in additional costs, loss of revenue,
significant liabilities, harm to our brand and material disruption of our operations. Despite the implementation of security
measures in an effort to protect systems that store our information, given their size and complexity and the increasing amounts
of information maintained on our internal information technology systems and those of eur-the third- party-parties with whom
we work, such as CROs, other contractors (including sites performing our clinical trials) and consultants, these systems are
potentially vulnerable to breakdown or other damage or interruption from service interruptions, system malfunction, natural
disasters, terrorism, war and telecommunication and electrical failures, as well as security breaches from inadvertent or
intentional actions by our employees, contractors, consultants, business partners and / or other third parties, or from cyber-
attacks by malicious third parties (including traditional computer “ hackers, ” threat actors, “ hacktivists, ” organized
criminal threat actors, sophisticated nation states, and nation- state supported actors) . which may compromise our system
infrastructure or lead to the loss, destruction, alteration or dissemination of, or damage to, our data . Such cyber- attacks may
include, but are not limited to, social- engineering attacks (including through deep fakes, which are increasingly more
difficult to identify as fake, and phishing attacks), malicious code (such as viruses and worms), malware (including as a



result of advanced persistent threat intrusions), denial- of- service attacks, credential stuffing attacks, credential
harvesting, ransomware attacks, supply- chain attacks, software bugs, server malfunctions, software or hardware
failures, loss of data or other information technology assets, adware, attacks enhanced or facilitated by Al, and other
similar threats. In particular, severe ransomware attacks are becoming increasingly prevalent and can lead to significant
interruptions in our operations, ability to provide our products or services, loss of sensitive 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. We rely on third parties to operate critical business systems to process sensitive information
in a variety of contexts. Our ability to monitor these third parties’ information security practices is limited, and these
third parties may not have adequate information security measures in place. If the third parties with whom we work
experience a security incident or other interruption, we could experience adverse consequences. While we may be
entitled to damages if the third parties with whom we work fail to satisfy their privacy or security- related obligations to
us, any award may be insufficient to cover our damages, or we may be unable to recover such award. In addition,
supply- chain attacks have increased in frequency and severity, and we cannot guarantee that third parties’
infrastructure in our supply chain or that of the third parties with whom we work have not been compromised . To the
extent that any disruption or security breach were to result in a loss, destruction, unavailability, alteration or dissemination of, or
damage to, our data or applications, or for it to be believed or reported that any of these occurred, we could incur liability and
reputational damage and the development and commercialization of the ZB Assets could be delayed .. For example, we have
been the target of unsuccessful phishing attempts in the past, and expect such attempts will continue in the future. A
security incident or other interruption could disrupt our ability (and that of third parties with whom we work) to
provide our services. 670ur contracts may not contain limitations of liability, and even where they do, there can be no
assurance that limitations of liability in our contracts are sufficient to protect us from liabilities, damages, or claims
related to our data privacy and security obligations . Further, our insurance policies may not be adequate to compensate us
for the potential losses arising from any such disruption in, or failure or security breach of, our systems or third- party systems
where information important to our business operations or commercial development is stored . In addition to experiencing a
security incident, third parties may gather, collect, or infer sensitive information about us from public sources, data
brokers, or other means that reveals competitively sensitive details about our organization and could be used to
undermine our competitive advantage or market position. Applicable data privacy and security obligations may require
us, or we may voluntarily choose, to notify relevant stakeholders, including affected individuals, customers, regulators,
and investors, of security incidents, or to take other actions, such as providing credit monitoring and identity theft
protection services. Such disclosures and related actions can be costly, and the disclosure or the failure to comply with
such applicable requirements could lead to adverse consequences. If we (or a third party with whom we work)
experience a security incident or are perceived to have experienced a security incident, we may experience material
adverse consequences, such as government enforcement actions (for example, investigations, fines, penalties, audits, and
inspections); additional reporting requirements and / or oversight; restrictions on processing sensitive information
(including personal data); litigation (including class claims); indemnification obligations; negative publicity; reputational
harm; monetary fund diversions; diversion of management attention; interruptions in our operations (including
availability of data); financial loss; and other similar harms . We currently rely, and plan to rely in the future, on third
parties to conduct and support our preclinical studies and clinical trials. If these third parties do not properly and successfully
carry out their contractual duties or meet expected deadlines, we may not be able to obtain regulatory approval of or
commercialize the ZB Assets. We plan to utilize and depend upon independent investigators and collaborators, such as medical
institutions, CROs, CDMOs and strategic partners, to conduct and support our preclinical studies and clinical trials under
agreements with us. We will rely heavily on these third parties over the course of our preclinical studies and clinical trials, and
we control only certain aspects of their activities. As a result, we will have less direct control over the conduct, timing and
completion of these preclinical studies and clinical trials and the management of data developed through preclinical studies and
clinical trials than would be the case if we were relying entirely upon our own staff. Nevertheless, we are responsible for
ensuring that each of our studies and trials is conducted in accordance with the applicable protocol, legal, regulatory and
scientific standards, and our reliance on these third parties does not relieve us of our regulatory responsibilities. We and our
third- party contractors and CROs are required to comply with GCP regulations, which are regulations and guidelines enforced
by the FDA and comparable foreign regulatory authorities for product candidates in clinical development. If we or any of these
third parties fail to comply with applicable GCP regulations, the clinical data generated in our clinical trials may be deemed
unreliable and the FDA, EMA, or comparable foreign regulatory authorities may require us to perform additional clinical trials
before approving our marketing applications. We cannot assure you that upon inspection by a given regulatory authority, such
regulatory authority will determine that any of our clinical trials comply with GCP regulations, even if responsibilities have been
outlined in agreements with external partners, such as CROs. In addition, our clinical trials must be conducted with product
produced under cGMP regulations. Our failure to comply with these regulations may require us to repeat clinical trials, which
would delay the regulatory approval process. Moreover, our business may be implicated if any of these third parties violates
federal or state fraud and abuse or false claims laws and regulations or healthcare privacy and security laws. Any third parties
conducting our clinical trials will not be our employees and, except for remedies available to us under our agreements with such
third parties, we cannot control whether they devote sufficient time and resources to the ZB Assets. These third parties may also
have relationships with other commercial entities, including our competitors, for whom they may also be conducting clinical
trials or other product development activities, which could affect their performance on our behalf. If these third parties do not
successfully carry out their contractual duties or obligations or meet expected deadlines, if they need to be replaced, or if the



quality or accuracy of the clinical data they obtain is compromised due to the failure to adhere to our clinical protocols or
regulatory requirements or for other reasons, our clinical trials may be extended, delayed or terminated and we may not be able
to complete development of, obtain regulatory approval of or successfully commercialize the ZB Assets. 66We-68We intend to
rely on third parties to manufacture the ZB Assets. There can be no assurance that we will successfully negotiate future
agreements with third- party manufacturers for the ZB Assets on acceptable terms or at all. Our business could be adversely
affected if the third- party manufacturers are unable to produce the ZB Assets, fail to provide us with sufficient quantities of the
ZB Assets or fail to do so at acceptable quality levels or prices. We do not currently own or operate any facility that may be used
to manufacture the ZB Assets (including any drug substance or finished drug product) and must rely on CDMOs to produce
them for us. We have not yet validated the commercial scale and may not be able to do so for the ZB Assets for approval. For
tibulizumab, we do not currently own any cGMP compliant drug product and will not be able to conduct any clinical trials until
we do. There can be no assurance that we will successfully negotiate agreements with CDMOs to manufacture future ZB Assets
on acceptable terms or at all. We have not participated in the manufacturing process of, and are completely dependent on, our
contract manufacturing partners for manufacture of the ZB Assets and for compliance with cGMP requirements and any other
regulatory requirements of the FDA or other regulatory authorities for the manufacture of the ZB Assets. If our partners do not
successfully carry out their contractual duties, meet expected deadlines, or manufacture the ZB Assets in accordance with
regulatory requirements, or if there are disagreements between us and our CDMO, we will not be able to complete, or may be
delayed in completing, the clinical trials required to support approval of the ZB Assets or the FDA, EMA or other regulatory
agencies may refuse to accept our clinical or preclinical data. If the FDA, EMA, or a comparable foreign regulatory authority
does not approve these facilities for the manufacture of the ZB Assets or if it withdraws any approval in the future, we may need
to find alternative manufacturing facilities, which would require the incurrence of significant additional costs and materially and
adversely affect our ability to develop, obtain regulatory approval for or market the ZB Assets, if approved. Similarly, our
failure, or the failure of our CDMOs, to comply with applicable regulations could result in sanctions being imposed on us,
including fines, injunctions, civil penalties, delays, suspension or withdrawal of approvals, license revocation, seizures or recalls
of the ZB Assets, operating restrictions and criminal prosecutions, any of which could significantly and adversely affect supplies
of the ZB Assets and harm our business and results of operations. Moreover, if any CDMO on which we will rely are unable to
produce the ZB Assets at all, or fail to manufacture quantities of the ZB Assets at quality levels necessary to meet our clinical
requirements, or regulatory requirements at a scale sufficient to meet anticipated demand, and at a cost that allows us to continue
development and to achieve profitability, our business, financial condition and prospects could be materially and adversely
affected. Our business could be similarly affected by business disruptions to our third- party providers with potential impacts on
our future revenue and financial condition and our costs and expenses. If any CDMOs we contract with are unable to meet our
timelines or cost and quantity demands, we may need to find additional CDMOs and negotiate new manufacturing agreements.
We may also incur substantial fees if we contract with a CDMO to access a cell- line and may incur substantial fees if we
ultimately decide not to use that cell- line or that CDMO for the manufacturing of the ZB Assets and need to obtain resources
elsewhere. Each of these risks could delay or prevent the commencement as well as the completion of our clinical trials or the
approval of the ZB Assets by the FDA, including by causing us to have to rerun clinical studies, which would result in higher
costs and could adversely impact the commercialization of the ZB Assets. In addition, some third party CDMOs have
intellectual property, such as patents and / or know- how for which they require an annual fee, milestones and / or royalties.
These financial obligations increase the overall cost of goods and can reduce profitability or reduce the valuation of the product.
We have such agreements in place, and may need additional agreements in the future. We may, in the future, form or seek
collaborations or strategic alliances or enter into licensing arrangements, and we may not realize the benefits of such
collaborations, alliances or licensing arrangements. We may, in the future, form or seek strategic alliances, create joint ventures
or collaborations, or enter into licensing arrangements with third parties that we believe will complement or augment our
development and commercialization efforts with respect to the ZB Assets and / or the Company more broadly. Any of these
relationships may require us to increase our near and long- term expenditures, issue securities that dilute our existing
shareholders or disrupt our management and business. 6A1-69In addition, we face significant competition in seeking
appropriate strategic partners and the negotiation process is time- consuming and complex. Moreover, we may not be successful
in our efforts to establish a strategic partnership or other alternative arrangements for our product candidates because they may
be deemed to be at too early of a stage of development for collaborative effort and third parties may not view our product
candidates as having the requisite potential to demonstrate safety and efficacy and obtain marketing approval. Further,
collaborations involving our product candidates are subject to numerous risks, which may include the following: e collaborators
have significant discretion in determining the efforts and resources that they will apply to a collaboration; @ collaborators may
not pursue development and commercialization of our product candidates or may elect not to continue or renew development or
commercialization of our product candidates based on clinical trial results, changes in their strategic focus due to the acquisition
of competitive products, availability of funding or other external factors, such as a business combination that diverts resources or
creates competing priorities; ® collaborators may delay clinical trials, provide insufficient funding for a clinical trial, stop a
clinical trial, abandon a product candidate, repeat or conduct new clinical trials or require a new formulation of a product
candidate for clinical testing; ® collaborators could independently develop, or develop with third parties, products that compete
directly or indirectly with our product candidates; @ a collaborator with marketing and distribution rights to one or more
products may not commit sufficient resources to their marketing and distribution; e collaborators may not properly protect our
intellectual property or proprietary information or may use our intellectual property or proprietary information in a way that
gives rise to actual or threatened litigation that could jeopardize or invalidate our intellectual property or proprietary information
or expose us to potential liability; @ disputes may arise between us and a collaborator that cause the delay or termination of the
research, development or commercialization of our product candidates, or that result in costly litigation or arbitration that diverts



management attention and resources; ® collaborations may be terminated and, if terminated, may result in a need for additional
capital to pursue further development or commercialization of the applicable product candidate; and e collaborators may own or
co- own intellectual property covering our product candidates that results from our collaborating with them, and in such cases,
we would not have the exclusive right to such intellectual property or may require a license from the collaborator for such
intellectual property in order to commercialize the product candidate and / or discourage generic competition. As a result, if we
enter into future collaboration agreements and strategic partnerships or license our product candidates, we may not be able to
realize the benefit of such transactions if we are unable to successfully integrate them with our existing operations and company
culture, which could delay our timelines or otherwise adversely affect our business. We also cannot be certain that, following a
strategic transaction or license, we will achieve the revenue or specific net income that justifies such transaction. Furthermore, if
conflicts arise between our future corporate or academic collaborators or strategic partners and us, the other party may act in a
manner adverse to us and could limit our ability to implement our strategies. Any delays in entering into future collaborations or
strategic partnership agreements related to our product candidates could delay the development and commercialization of our
product candidates in certain geographies for certain indications, which would harm our business prospects, financial condition
and results of operations. 68Fhe-70The increasing use of social media platforms presents new risks and challenges. Social media
is increasingly being used to communicate about our clinical development programs and the diseases our therapeutics are being
developed to treat, and we intend to utilize appropriate social media in connection with our commercialization efforts following
approval of our product candidates, if any. Social media practices in the biotechnology and biopharmaceutical industry continue
to evolve and regulations and regulatory guidance relating to such use are evolving and not always clear. This evolution creates
uncertainty and risk of noncompliance with regulations applicable to our business, resulting in potential regulatory actions
against us, along with the potential for litigation related to off- label marketing or other prohibited activities and heightened
scrutiny by the FDA, the SEC and other regulators. For example, patients may use social media channels to comment on their
experience in an ongoing blinded clinical trial or to report an alleged adverse event. If such disclosures occur, there is a risk that
trial enrollment may be adversely impacted, that we may fail to monitor and comply with applicable adverse event reporting
obligations or that we may not be able to defend our business or the public’ s legitimate interests in the face of the political and
market pressures generated by social media due to restrictions on what we may say about our product candidates. There is also a
risk of inappropriate disclosure of sensitive information or negative or inaccurate posts or comments about us on any social
networking website. In addition, we may encounter attacks on social media regarding our company, management, product
candidate or products. If any of these events were to occur or we otherwise fail to comply with applicable regulations, we could
incur liability, face regulatory actions or incur other harm to our business. Our disclosure controls and procedures may not
prevent or detect all errors or acts of fraud. As a public company, we are subject to the periodic reporting requirements of the
Exchange Act. We designed our disclosure controls and procedures to reasonably assure that information we must disclose in
reports we file or submit under the Exchange Act is accumulated and communicated to management, and 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.
For example, we could fail to recognize actual or potential conflicts arising from the relationship or arrangement that our
directors or executive officers have with another company. Our directors or executive officers could inadvertently fail to
disclose a new relationship or arrangement causing us to fail to make a required related party transaction disclosure.
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 due
to error or fraud may occur and not be detected. We may identify material weaknesses in our internal control over financial
reporting in the future or fail to maintain an effective system of internal control over financial reporting, which may result in
material misstatements of our consolidated financial statements or cause us to fail to meet periodic reporting obligations. As a
public company, Zurats-we are required to comply with SEC rules that implement Section 404 of the Sarbanes- Oxley Act and
make an ongoing, formal assessment of the effectiveness of our internal controls over financial reporting. We cannot assure you
that the measures we have taken to date, and actions we may take in the future, will prevent or avoid control deficiencies that
could lead to material weaknesses in our internal control over financial reporting in the future. Our current controls, and any
new controls that we develop, may become inadequate because of changes in conditions in our business. Further, deficiencies in
our disclosure controls and internal control over financial reporting may be discovered in the future. Any failure to develop or
maintain effective controls or any difficulties encountered in their implementation or improvement could harm our operating
results or cause us to fail to meet our reporting obligations and may result in a restatement of our financial statements for prior
periods. We have performed a formal evaluation of our internal control over financial reporting under the supervision and with
the participation of management, including our principal executive officer and principal financial officer, as required by Section
404 of the Sarbanes- Oxley Act. We have not engaged an independent registered public accounting firm to perform an audit of
our internal control over financial reporting as of any balance sheet date or for any period reported in our financial statements.
We are wil-be-required to evaluate and disclose changes made in our internal controls and procedures on a quarterly basis.
Failure to comply with the Sarbanes- Oxley Act could potentially subject us to sanctions or investigations by the SEC, the
applicable stock exchange or other regulatory authorities, which would require additional financial and management resources.
65H-71If we fail to maintain an effective system of disclosure controls and internal control over financial reporting, our ability
to produce timely and accurate financial statements or comply with applicable regulations could be impaired, which may
adversely affect investor confidence in Zura and, as a result, the market price of our ordinary shares. As a public company, we
are required to comply with the requirements of the Sarbanes- Oxley Act of 2002, or the Sarbanes- Oxley Act, including, among



other things, that we maintain effective disclosure controls and procedures and internal control over financial reporting. We
continue to develop and refine our disclosure controls and other procedures that are designed to ensure that information we are
required to disclose in the reports that we will file with the SEC are recorded, processed, summarized, and reported within the
time periods specified in SEC rules and forms and that information required to be disclosed in reports under the Seeutities
Exchange Act ef4934;-as-amended;-orthe Exehange-Aet, is accumulated and communicated to our management, including our
principal executive and financial officers. In order We-must-eentintie-to maintain and improve the effectiveness of our
disclosure controls and procedures and internal control over financial reporting , we have expended, and anticipate that we
will continue to expend, significant resources, including dedicated to internal resources . \Vec are-enrrently required-may
also need to make-engage outside consultants and adopt a fermal-detailed work plan to assessment—--- assess of-and
document the effeet—rveﬂess-adequacy of our 1nternal contlol over financial reportmg If any of fFe—aeh-teve—eemphaﬁeeﬂ&ﬂ&
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accounting firm, may reveal additional deficiencies in our internal control over financial reporting that are deemed to be material
weaknesses. Any failure to implement and maintain effective disclosure controls and procedures and internal control over
financial reporting, including the identification of one or more material weaknesses, could cause investors to lose confidence in
the accuracy and completeness of our financial statements and reports, which would likely adversely affect the market price of
our ordinary shares. In addition, we could be subject to sanctions or investigations by the stock exchange on which our ordinary
shares are listed, the SEC and other regulatory authorities. Increasing regulatory focus on privacy and security issues and
expanding laws and regulatory requirements could impact our business models and expose us to increased liability. We are
subject to global data protection, privacy and security laws, regulations and codes of conduct that relate to our business
activities, which may include sensitive, confidential, and personal information. These laws, regulations and codes are
inconsistent across jurisdictions and are subject to evolving and differing (sometimes conflicting) interpretations. Government
officials and regulators, privacy advocates and class action attorneys are increasingly scrutinizing how companies collect,
process, use, store, share and transmit personal data. This scrutiny can result in new and shifting interpretations of existing laws,
thereby further impacting our business. For example, the General-DataProteettonRegatatton~GDPR 2)-in the European
Economic Area, and the United Kingdom continues to be interpreted by European and 8%&U. K. courts in novel ways leading to
shifting requirements, country specific differences in application and uncertain enforcement priorities . Under the GDPR,
companies face temporary or definitive bans on data processing and other corrective actions; fines of up to 20 million
Euros under the EU GDPR, 17. S million pounds sterling under the UK GDPR or, in each case, 4 % of annual global
revenue, whichever is greater; or private litigation related to processing of personal data brought by classes of data
subjects or consumer protection organizations authorized at law to represent their interests . More recently enacted laws
globally ;sueh-as-the-PersonaHnformationProteetion-baw-in-China-, and new and emerging state laws in the United States on
privacy, data and related technologies, such as the California Consumer Privacy Act (* CCPA ), the California Privacy Rights
Act, the Colorado Privacy Act and the Virginia Consumer Data Protection Act, as well as industry self- regulatory codes and
regulatory requirements, create new privacy and security compliance obligations and expand the scope of potential liability,
either jointly or severally with our customers and suppliers . For example, the CCPA applies to personal data of consumers,
business representatives, and employees who are California residents, and requires businesses to provide specific
disclosures in privacy notices and honor requests of such individuals to exercise certain privacy rights. The CCPA
provides for fines and allows private litigants affected by certain data breaches to recover significant statutory damages .
As a security example, pursuant to the U. S. Securities and Exchange Commission’ s Rules on Cybersecurity Risk Management,
Strategy, Governance, and Incident Disclosure we are required to make certain disclosures related to material cybersecurity
incidents and the reasonably likely impact of such an incident on Form 8- K and will be required to make certain other
cybersecurity disclosures on Form 10- K. Determining whether a cybersecurity incident is notifiable or reportable may not be
straightforward and any such mandatory disclosures could be costly and lead to negative publicity, loss of customer confidence
in the effectiveness of our security measures, diversion of management’ s attention and governmental investigations. We
publish privacy policies and other statements, such as statements related to compliance with certain certifications or self-
regulatory principles, concerning data privacy, and security. 72Regulators 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. 70White-—- While we have-invested-made certain
investments in readiness to comply with applicable requirements, the dynamic and evolving nature of these laws, regulations
and codes, as well as their interpretation by regulators and courts, may affect our ability to implement our business models
effectively and to adequately address disclosure requirements. These laws, regulations and codes may also impact our innovation
and business drivers and may force us to bear the burden of more obligations. Perception of our practices, products, services or
solutions, even if unfounded, as a violation of individual privacy, data protection rights or cybersecurity requirements, subjects
us to public criticism, lawsuits (including class- action claims), government enforcement actions (e. g., fines, penalties,
audits, inspections , investigations , audits), additional reporting requirements and / or oversight, bans or restrictions on




processing personal data (including clinical trial data), orders to destroy or not use personal data (including clinical trial
data) , claims and other proceedings by regulators, industry groups or other third parties, all of which could disrupt or adversely
impact our business and reputation and expose us to increased liability, fines and other punitive measures including
interruptions or stoppages in our business operations (including clinical trials), inability to process personal data in
certain jurisdictions, prohibition on sales of our products, services or solutions, restrictive judicial orders and disgorgement of
data. We face substantial competition, which may result in others discovering, developing, licensing or commercializing
products before or more successfully than we do. We face substantial competition from major pharmaceutical companies and
biotechnology companies worldwide. Many of our competitors have significantly greater financial, technical and human
resources. Smaller and early- stage companies may also prove to be significant competitors, particularly through collaborative
arrangements with large and established companies. As a result, our competitors may discover, develop, license or
commercialize products before or more successfully than we do. Furthermore, pharmaceutical companies that develop and / or
market products for the indications we are pursuing are likely to represent substantial competition. These include companies
actively developing and / or marketing IL- 7R inhibitors (such as Q32 Bio Inc. and OSE Immunotherapeutics SA); as well as
TSLPR inhibitors (such as Upstream Bio, Inc.), IL- 33 inhibitors (such as Regeneron / Sanofi and AstraZeneca), ST2 inhibitors
(such as Roche / Genentech), IL- 17A inhibitors (such as MoonLake, Novartis, and Acelryin), and BAFF inhibitors (such as
GSK). The above mechanisms may be of potential therapeutic use in one or more of the indications we plan to pursue in the
Phase 2 program. If the ZB Assets do not offer sustainable advantages over competing products, we may otherwise not be able
to successfully compete against current and future competitors. Our competitors may obtain regulatory approval of their
products more rapidly than we may or may obtain patent protection or other intellectual property rights that limit our ability to
develop or commercialize the ZB Assets. Our competitors may also develop drugs that are more effective, more convenient,
more widely used or less costly or have a better safety profile than the ZB Assets and these competitors may also be more
successful than us in manufacturing and marketing their products. Furthermore, we also face competition more broadly across
the market for existing cost- effective and reimbursable treatments for T- cell and B- cell mediated diseases, autoimmune
diseases, and inflammatory diseases. The ZB Assets, if approved, may compete with these existing drug and other therapies but
may not be competitive with them in price. We expect that if the ZB Assets are approved, they will be priced at a significant
premium over generic, including branded generic, products. As a result, obtaining market acceptance of, and gaining significant
share of the market for the ZB Assets will pose challenges. Public health crises such as pandemics or similar outbreaks have
affected and could continue to seriously and adversely affect our preclinical studies and anticipated clinical trials, business,
financial condition and results of operations. As a result of pandemics, related  shelter in place ” orders and other public health
guidance measures, we may experience disruptions that could seriously harm our business. Potential disruptions include but are
not limited to: delays or difficulties in enrolling patients in, initiating or expanding our clinical trials, including delays or
difficulties with clinical site initiation and recruiting clinical site investigators and clinical site staff; increased rates of patients
withdrawing from our clinical trials following enrollment as a result of contracting €0VIB-—9-er-ether-health conditions or
being forced to quarantine; interruption of key clinical trial activities, such as clinical trial site data monitoring and efficacy,
safety and translational data collection, processing and analyses, due to limitations on travel imposed; recommendations by
federal, state or local governments, employers and others or interruptions of clinical trial subject visits, which may impact the
collection and integrity of subject data and clinical trial endpoints; diversion of healthcare resources away from the conduct of
clinical trials, including the diversion of hospitals serving as our clinical trial sites and hospital staff supporting the conduct of
our ehinteat-73clinical trials; delays or disruptions in preclinical experiments and IND- enabling studies due to restrictions of on-
site staff and unforeseen circumstances at CROs and vendors; interruption or delays in the operations of the FDA, EMA, and
comparable foreign regulatory authorities including delays in receiving approval from local regulatory authorities to initiate our
planned clinical trials; interruption of, or delays in receiving, supplies of the ZB Assets due to staffing shortages, raw materials
shortages, production slowdowns or stoppages and disruptions in delivery systems; and limitations on employee or other
resources that would otherwise be focused on the conduct of our clinical trials and preclinical work, including because of
sickness of employees or their families, the desire of employees to avoid travel or contact with large groups of people, an
increased reliance on working from home, school closures or mass transit disruptions. Pandemies—- Pandemics and other
public health guided measures may also affect the ability of the FDA, EMA, and other regulatory authorities to perform routine
functions. If global health concerns prevent the FDA, EMA, or other regulatory authorities from conducting their regular
inspections, reviews or other regulatory activities, it could significantly impact the ability of the FDA, EMA, or other regulatory
authorities to timely review and process our regulatory submissions, which could have a material adverse effect on our business.
The extent to which pandemics evolve may affect our clinical trials, business, financial condition and results of operations will
depend on future developments, which are highly uncertain and cannot be predicted, such as the duration of the pandemic, new
or continued travel restrictions and actions to contain the outbreak or treat its impact, such as social distancing and quarantines
or lock- downs, business closures or business disruptions. Future developments in these and other areas present material
uncertainty and risk with respect to our clinical trials, business, financial condition and results of operations. Pandemics and
other similar disruptions may also have the effect of heightening many of the other risks described in this “ Risk Factors
section. Our business, operations, financial position, and clinical development plans and timelines could be materially adversely
affected by international conflict. Our financial position and operations may be materially and adversely affected by
international conflicts, including military action (e. g., in Ukraine and Israel) and economic sanctions imposed by certain
governments. These conflicts may impact our ability to carry out clinical development activities in certain countries or regions.
As our ability to continue to operate will be dependent on raising debt and equity finance, any adverse impact to those markets
as a result of international conflict, including due to increased market volatility, decreased availability in third- party financing
and / or a deterioration in the terms on which it is available (if at all), could negatively impact our business, operations or



financial position. The extent of any potential impact is not yet determinable, however. Third- party manufacturers in other
countries may be subject to U. S. legislation or investigations, including the proposed BIOSECURE Act, sanctions, trade
restrictions, and other foreign regulatory requirements, which could increase the cost or reduce the supply of material available
to us, delay the procurement or supply of such material, delay or impact clinical trials, and could adversely affect our financial
condition and business prospects. For example, the current U. S. federal government administration has recently proposed
tariffs on certain U. S. imports, and China and other countries have responded with and / or threatened retaliatory
tariffs on certain U. S. exports. Ve eurrentlyrely-cannot predict what effects these tariffs and potential additional tariffs
will have on our business, including in the context of escalating trade tensions. However, these tariffs and other trade
restrictions could increase our operating costs, reduce our gross margins or otherwise negatively impact our financial
results. WuXi Biologics ( Shanghat-WuXi, PRC ) as-has the-historically been our sole supplier of torudokimab. Aeeordinghy
We have moved our existing product from WuXi to the U. K. When we require additional product , we may find a new
manufacturing facility for torudokimab. there-There is a risk that supplies of torudokimab may be significantly delayed by,
or may become unavailable as a result of finding a new manufaeturing manufacturer -equipment,proeess;regulatory;-or
business- related issues affecting that-eompany-WuXi Biologics, including manufacturing, equipment, process or regulatory
issues . We-If we continue to have product manufactured at WuXi Biologics, we may also face additional manufacturing
and supply- chain risks due to the regulatory and political structure of the PRC, or as a result of the international relationship
with the PRC, including but not limited to petentiat-sanctions and tariffs imposed by the U. S. government on WuX1 Although
currently there has been no nnpact on our ablhty to obtaln supply of torudoklmab

tes-there can be no
assurance that operatlons would not be unpacted in the future w1th a negatlve unpact on the supply of, or use of, torudokimab.
Risks-74Risks Related to Ownership of Our Class A Ordinary SharesThe market price of our securities may be volatile and may
decline in the future. Since the consummation of the Business Combination, the market value of our securities has fluctuated.
Future fluctuations in the price of our securities could contribute to the loss of all or part of a sharecholder’ s investment. The
market prices for securities of biotechnology and pharmaceutical companies have historically been highly volatile, and the
market has from time to time experienced significant price and volume fluctuations that are unrelated to the operating
performance of particular companies. If an active market for our securities continues, the market price of our ordinary shares
may fluctuate significantly in response to numerous factors, some of which are beyond our control, such as: @ our ability to
commercialize the ZB Assets, if approved; @ the status and cost of our marketing commitments for the ZB Assets; ®
announcements regarding results of any clinical trials relating to our product candidates; 72-e unanticipated serious safety
concerns related to the use of the ZB Assets; ® adverse regulatory decisions; ® changes in laws or regulations applicable to the
ZB Assets, including but not limited to clinical trial requirements for approvals; e legal disputes or other developments relating
to proprietary rights, including patents, litigation matters and our ability to obtain patent protection for the ZB Assets,
government investigations and the results of any proceedings or lawsuits, including, but not limited to, patent or shareholder
litigation; @ our decision to initiate a clinical trial, not initiate a clinical trial or to terminate an existing clinical trial; ® our
dependence on third parties; ® announcements of the introduction of new products by our competitors; ® market conditions and
trends in the pharmaceutical and biotechnology sectors; ® announcements concerning product development results or
intellectual property rights of others; @ future issuances of ordinary shares or other securities; ® the recruitment or departure of
key personnel; e failure to meet or exceed any financial guidance or expectations regarding product development milestones
that we may provide to the public; e actual or anticipated variations in quarterly operating results; ® our failure to meet or
exceed the estimates and projections of the investment community; ® overall performance of the equity markets and other
factors that may be unrelated to our operating performance or the operating performance of our competitors, including changes
in market valuations of similar companies; ® announcements of significant acquisitions, strategic partnerships, joint ventures or
capital commitments by us or our competitors; 75 @ changes in financial estimates by us or by any securities analysts who might
cover our shares; ® fluctuation of the market values of any of our potential strategic investments; ® issuances of debt or equity
securities; ® compliance with our contractual obligations ; @ sales of Zura Class A Ordinary Shares by us or our shareholders in
the future; e trading volume of Zura Class A Ordinary Shares; e ineffectiveness of our internal controls; @ publication of
research reports about us or our industry or positive or negative recommendations or withdrawal of research coverage by
securities analysts; #3-e general political and economic conditions; e effects of natural or man- made catastrophic events; ®
effects of public health crises, pandemics and epidemics; and @ other events or factors, many of which are beyond our control.
Further, the equity markets in general have recently experienced extreme price and volume fluctuations. Continued market
fluctuations could result in extreme volatility in the price of Zura Class A Ordinary Shares, which could cause a decline in the
value of eur-Zura Class A erdinary-Ordinary shares-Shares . Price volatility of Zura Class A Ordinary Shares might worsen if
the trading volume oftsenr-of Zura Class A ordinary-Ordinary shares-Shares is low. In the past, sharcholders have initiated
class action lawsuits against pharmaceutical and biotechnology companies following periods of volatility in the market prices of
these companies’ share. Such litigation, if instituted against Zura, could cause it to incur substantial costs and divert
management’ s attention and resources fremeur-from our business. The realization of any of the above risks or any of a broad
range of other risks, including those described in these “ Risk Factors, ”” could have a dramatic and material adverse impact on
the market price of Zura Class A Ordinary Shares. We have not paid cash dividends in the past and we dees-do not expect to pay
cash dividends in the foreseeable future. Any return on investment may be limited to the capital appreciation, if any, of Zura
Class A Ordinary Share-Shares . We have not paid cash dividends on our Class A erdinary-Ordinary shares-Shares and we
does-do not anticipate paying cash dividends on our Class A erdinary-Ordinary shares-Shares in the foreseeable future. The
payment of dividends on our eapitat-shares will depend on our ability to comply with relevant legal requirements as well as
our earnings, financial condition and other business and economic factors affecting us at such time as the Zura beard-Board of



direeters-may consider relevant. Since we do not intend to pay dividends, a shareholder’ s ability to receive a return on such
shareholder” s investment will depend on any future appreciation in the market value of our Class A erdinary-Ordinary shares
Shares TheIe 1S no guardntee that Zura ( lass A Oldmary Shcues will dpplecute or even mdmtam the prlce at which our

eurshareholders-and could cause our Shdle prlce to fall. If we or any 0f our ex1st1ng shareholders sell our ( Tass A Ordinary
Shares, convertible securities or other equity securities, investors may be materially diluted by subsequent sales. Such sales may
also result in material dilution to our existing shareholders, and new investors could gain rights, preferences, and privileges
senior to existing holders of our securities €lassA-Ordinary-Shares-. Sales of a substantial number efshares-of our Class A
Ordinary Shares in the public market, including the resale of the Class A Ordinary Shares held by our shareholders, could occur
at any time. These sales, or the perception in the market that the holders of a large number of Class A Ordinary Shares intend to

sell shales could reduce the market prlce of our Class A Oldmary Shares. 91"—t-he—43,é93,—67-8—€lass—A—9fd-maﬂ—Sh&fes

Re"l%tldtlon and -Sfeeld&e-}deieShareholder nghts A;:reement dated Mmch 20, 2()23 by and among us and the shalel]oldeIs
party thereto (the “ A & R Registration Rights-76Rights Agreement ), certain shareholders are entitled to have a registration
statement kept effective for a prolonged period of time such that registered resales of their Class A Ordinary Shares can be
made. F4Puarsaant--- Pursuant to our obligations under the A & R Registration Rights Agreement, we have-filed a resale shelf
registration statement, which the SEC declared effective on September 14, 2023, to-inelade-30-as amended (the « Resale
Registration Statement ”) , covering the resale of up to an aggregate of 25121 , 124-248, 364 Class A Ordinary Shares, 5-3
,946-782 ., 000 2023 Pre- Funded watrants-Warrants (as defined herein) fe—pu-rehase—etu*@lass—A—efd-rﬂaﬂ—Sh&fes,—dnd 163,
59-1—782 996—000 Class A Ordinary Shares issuable upon the exercise of the 2023 Pre- Funded warrants-Warrants . After—tt—ts
effeetive-anduntitUntil such time that it is no longer effective, the Resale registration-Registration statement-Statement
registering-suehseeurities-will- permit-permits the resale of these shares for a significant period of time, the precise duration
of which cannot be predicted . The resale, or expected or potential resale, of a substantial number of shares of our Class A
Ordinary Shares in the public market could adversely affect the market price for our Class A Ordinary Shares and make it more

difficult for you to sell your holdms_s at tlmes and pl‘lCQS that you determine are dpploprlate —Furthermore;we-expeet-that;

adverse mdlket and price pressmes resultm;: from an oﬁelmg pursuant to the registration statement may continue for an
extended period of time. In addition, we currently have on file with the SEC a shelf registration statement on Form S- 3
which allows us to offer and sell our ordinary shares, preference shares, debt securities, warrants and eut—- or units from
time to time pursuant to one or more offerings at prices and terms to be determined at the time of sale. In September
2024, we entered into a Sales Agreement (the “ Sales Agreement ) with Leerink Partners (“ Leerink ), pursuant to
which, from time to time, we may offer and sell through Leerink up to $ 125. 0 million of Zura Class A Ordinary Shares s
also-subjeetregistered under the shelf registration statement pursuant to petential-ditiorr-one or more « at the market ”
offerings. from-From time to time the-exereise-of- warrants-and-stoeloptions-, the-tsstanee-of we have issued and sold Zura
Class A Ordinary Shares pursuant to this agreement the-vesting-ofrestrieted-stoel—untts;-and issuanee-as of the date of this
filing, we have $ 114. 0 million of Zura Class A Ordinary Shares remaining available ireenneetion-with-fatare-equity-and-or
for sale under the eonvertible-debtfinaneings—Sales Agreement. Sales of Zura substantialnambers-of suehshares-inthe
publie-marketineluding-theresale-ofthe-Class A Ordinary Shares held-by-eurshareholders;under the Sales Agreement with
Leerink could adversely-affeetthe-marketpriee-of be subject to business, economic ot or competitive uncertainties and
contingencies, many of which may be beyond our control, and which could cause actual results from the sale of Zura
Class A Ordinary Shares ;to differ materially from expectations. To the impaet-of-whieh-extent additional capital is
inereased-raised through the sale and issuance of shares or other securities convertible into shares, the ownership interest
of our shareholders will be diluted. Future issuances of Zura Class A Ordinary Shares or other equity securities, or the
perception that such sales may occur, could adversely affect the trading price of Zura Class A Ordinary Shares and
impair our ability to raise capital through future offerings of shares or equity securities. No prediction can be made as to
the vatae-effect, if any, that future sales of Zura Class A Ordinary Shares eur-- or stoek-the availability of Zura Class A
Ordinary Shares for future sales will have on the trading price inereases-of our shares . [f certain holders of our Class A
Ordinary Shares sell a significant portion of their securities, it may negatively impact the market price of the shares of our Class
A Ordinary Shares and such holders still may receive significant proceeds. As of the date of this anmaal-Annual repert-Report
enForm10-K-, the market price of our Class A Ordinary Shares is below $ 10. 00 per share, which was the price per unit sold
in the initial public offering of our predecessor, JATT, and the per- share price of the 2, 009, 950 JATT Class A Ordinary Shares
it sold to certain investors in connection with our Business Combination in a private placement for an aggregate amount of § 20,



099, 500 (the *“ PIPE Financing ). However, certain of our shareholders who hold shares of our Class A Ordinary Shares that
were (i) originally purchased by JATT’ s sponsor, JATT Ventures, L. P, in a private placement prior to JATT” s initial public
offering at an effective purchase price of $ 0. 007 per share (the “ Founder Shares ”) or (ii) originally issued by JATT in a
private placement in connection with certain forward purchase agreement and backstop arrangement (the “ FPA Shares )
between JATT and certain investors at an effective purchase price of $ 6. 32, may nonetheless be inclined to sell such Founder
Shares or FPA Shares as they were originally purchased at an effective price significantly less than § 10. 00 per share. The
currently outstanding 3, 450, 000 Founder Shares were purchased at an effective price of $ 0. 007 per share. Holders of the FPA
Shares obtained (i) an aggregate of 3, 000, 000 Class A Ordinary Shares at a purchase price of $ 10 . 00 per share for $ 30, 000,
000; an aggregate of 1, 301, 633 Class A Ordinary Shares at purchase price of $ 10. 00 per share for $ 13, 016, 330 as public
share redemptions were greater than 90 % at the time of the Business Combination (backstop redemption); and (iii) an
additional 2, 500, 000 Class A Ordinary Shares at no additional cost in consideration for the holders entering into the latest
amendment to the forward purchase agreements JATT and the holders entered into on August 5, 2021, as amended and restated
on January 27, 2022 and as amended on March 8, 2023, resulting in an effective purchase price for the currently outstanding 6,
801, 633 FPA Shares of approximately $ 6. 32 per share. Accordingly, holders of the Founder Shares and FPA Shares could sell
their securities at a per- share price that is less than $ 10. 00 and still realize a significant profit from the sale of those securities
that could not be realized by our other shareholders. The public securityholders may not experience a similar rate of return on
the securities they purchase due to differences in the purchase prices and the current trading price. Fhe-77The Founder Shares
are currently subject to restrictions on transfer under applicable lock- up agreements; however, these restrictions are due to
expire on March 20, 2025, resulting in these shares becoming eligible for public sale on March 21, 2025 pursuant to the Resale
Registration Statement , if t-hey—afe—fegtstefed—tmder—t-he—then Seeuﬂ&es—A:et—m effect or 1f they quahfy for an exel’nptlon from
registration under the Securities Act. Pursua ;

i S w (e e ah eettve-o1 —Our operating results
have and may contlnue to fluctuate 51gn1ﬁcantly We expect our operatlng results to be subject to quarterly, and possibly
annual, fluctuations. Our net loss and other operating results will be affected by numerous factors, including: e variations in the
level of expenses related to our development programs; e the addition or termination of clinical trials; #5-e any intellectual
property infringement lawsuit in which we may become involved; ® regulatory developments affecting the ZB Assets,
regulatory approvals, and the level of underlying demand for such products and purchasing patterns; and ® our execution of any
collaborative, licensing or similar arrangements, and the timing of payments we may make or receive under these arrangements.
If our quarterly or annual operating results fall below the expectations of investors or securities analysts, the price of our
ordinary shares could decline substantially. Furthermore, any quarterly or annual fluctuations in our operating results may, in
turn, cause the price of our ordinary shares to fluctuate substantially. If securities or industry analysts do not publish research or
reports about our business, or if they issue an adverse opinion regarding our share, our share price and trading volume could
decline. The trading market for Zura Class A Ordinary Shares will be influenced by the research and reports that industry or
securities analysts publish about us or our business. We do not currently have and may never obtain research coverage by
securities and industry analysts. Since we became public through a merger, securities analysts of major brokerage firms may not
provide coverage of us since there is no incentive to brokerage firms to recommend the purchase of our ordinary shares. If no or
few securities or industry analysts commence coverage of us, the trading price for our shares would be negatively impacted. In
the event we obtain securities or industry analyst coverage, if any of the analysts who cover it issues an adverse opinion
regarding us, our business model, our intellectual property or our share performance, or if our clinical trials and operating results
fail to meet the expectations of analysts, our share price would likely decline. If one or more of these analysts cease coverage of
us or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in turn could cause our share
price or trading volume to decline. Raising additional capital may cause dilution to our existing shareholders, restrict our
operations or require it to relinquish rights to the ZB Assets. We may issue additional equity securities to fund future expansion
and pursuant to equity incentive or employee benefit plans. It may also issue additional equity for other purposes. These
securities may have the same rights as Zura Class A Ordinary Shares or, alternatively, may have dividend, liquidation or other
preferences to Zura Class A Ordinary Shares. The issuance of additional equity securities will dilute the holdings of existing
shareholders and may reduce the share price of Zura Class A Ordinary Shares. Pursuant to the EIP EquityIneentivePlan-,
which became effective the day prior to the Closing, we are authorized to grant equity awards to our employees, directors and
consultants. In addition, pursuant to the 2023 Employee Stock Purchase Plan (“ ESPP ”) | which will-beeome-became
effective the day prior to the Closing, We-we are authorized to sell shares to our employees. A-As of December 31, 2024, a total
of 9, 594, 213 and 4, 029, 898 Zura Class A Ordinary Shares have been reserved for future issuance under the EIP Equity
neentive-Plarrand the ESPP, respectively. In addition, the EgquityIneentivePlan- EIP and ESPP prevides— provide for annual
automatic increases in the number of shares reserved thereunder on January 1st of each year , beginning-unless our board of
directors, or the appropriate committee thereof, elects not to increase the number of shares underlying the EIP and
ESPP each year. Accordingly, on January 1, 2624-2025 , the shares reserved for future issuances under each of the EIP
and ESPP were increased by 3, 264, 877 shares . As a result of such annual increases, our shareholders may experience
additional dilution, which could cause the price of Zura Class A Ordinary Shares to fall. H-78If we raise additional funds
through collaboration, licensing or other similar arrangements, we may have to relinquish valuable rights to the ZB Assets, or
grant licenses on terms unfavorable to us. If adequate funds are not available, our ability to achieve profitability or to respond to
competitive pressures would be significantly hmlted and we may be requ1red to delay, 51gn1ﬂcantly curtall or ehmlnate the

development of the product eandldates If




affthates—76H-our estimates or Judgments relating to our critical accounting pohcles are based on assurnptrons that change or
prove to be incorrect, our operating results could fall below our publicly announced guidance or the expectations of securities
analysts and investors, resulting in a decline in the market price of our Class A erdinary-Ordinary shares-Shares . The
preparation of financial statements in conformity with U. S. generally accepted accounting principles requires management to
make estimates and assumptions that affect the amounts reported in our financial statements and accompanying notes. We base
our estimates on historical experience and on various other assumptions that it believes to be reasonable under the
circumstances, the results of which form the basis for making judgments about the carrying values of assets, liabilities, equity,
revenue and expenses that are not readily apparent from other sources. If our assumptions change or if actual circumstances
differ from our assumptions, our operating results may be adversely affected and could fall below our publicly announced
guidance or the expectations of securities analysts and investors, resulting in a decline in the market price of Zura Class A
Ordinary Shares. Anti- takeover provisions in the MAA and under Cayman Islands law could make an acquisition, which may
be beneficial to our shareholders, more difficult and may prevent attempts by our shareholders to replace or remove our current
management. The MAA and the Cayman Islands Companies Act contain provisions that could make it more difficult for a third
party to acquire us, even if doing so might be beneficial to our shareholders. Among other things, these provisions: e allow the
Zura Board to authorize the issuance of andesignated-preference shares, the terms of which may be established and the shares of
which may be issued without shareholder approval, and which may include supermajority-voting-such preferred , deferred
speetalapproval-dividend;-or other rights or preferenees-supertorrestrictions, whether in regard to voting, dividends or the
other distributions, return of capital or other rights efethershareholders—; ® provide that directors may only be removed (a)
for cause by the vote of a majority of the other directors then in office or (b) by the affirmative vote of holders of at least 66243
Yotrrtwo- thirds of the total voting power of all the then- outstanding Zura Class A Ordinary Shares entitled to vote thereon,
voting together as a single class; ® prohibit shareholder action by written resolution; ® provide that extraordinary general
meetings may only be called by or at the direction of (a) the Chairman of the Zura Board, the Zura Board or the Chief Executive
Officer or (b) members holding not less than 10 % in par value of the issued shares which as at the date of the requisition for a
meeting carry the right to vote at general meetings; ® provide that any alteration, amendment or repeal, in whole or in part, of
any provision of the MAA by our shareholders will require the affirmative vote of the holders of at least 662/3-%-ir-two-
thirds of the total voting power of all the then- outstanding shares of the Zura Class A Ordinary Shares entitled to vote thereon,
voting together as a single class; and e establish advance notice requirements for neminations-for-eleetions-appointment of
directors to the Zura Board and for proposing matters that can be acted upon by shareholders at sharehetder-general meetings.
These anti- takeover provisions and other provisions in the MAA and Cayman Islands law could make it more difficult for
shareholders or potential acquirors to obtain control of the Zura Board or initiate actions that are opposed by our then- current
board of directors and could also delay or impede a merger, tender offer or proxy contest involving us. The existence of these
provisions could negatively affect the price of our Class A Ordrnary Shares and hrnrt opportunrtres for a shareholder to realize
value in a corporate transaction. 3 & 0 Prov

Zara-Seeurities—>In addition, if prospective takeovers are not consummated for any reason, we may experience negative
reactions from the financial markets, including negative impacts on the price of our Class A Ordinary Shares. 77Fhe-79The
MAA designate the Cayman Islands as the exclusive forum for certain litigation that may be initiated by our shareholders and
the federal district courts of the United States as the exclusive forum for litigation arising under the Securities Act, which could
limit our shareholders’ ability to obtain a favorable judicial forum for disputes with us. Pursuant to the MAA, unless we contest
in writing to the selection of an alternative forum, the Courts of the Cayman Islands and any appellate court therefrom, will, to
the fullest extent permitted by law, be the sole and exclusive forum for any claim or dispute arising out of or in connection with
the MAA or otherwise relating to each shareholder’ s shareholding in Zura, including but not limited to (i) any derivative action
or proceeding brought on our behalf; (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our current or
former directors, officers or other employees to us or our shareholders; (iii) any action asserting a claim against-arising pursuant
to any provision of the Cayman Islands Companies Act, or the MAA; (iv) any action asserting a claim against us governed by
the “ internal affairs doctrine, ” (as such concept is recognized under the laws of the United States of America); provided that,
for the avoidance of doubt, the foregoing forum selection provision will not apply to claims arising under the Securities Act, the
Exchange Act or any other claim for which the federal district courts are, as a matter of the laws of the United States, the sole
and exclusive forum for determination of such a claim. The forum selection provisions in the MAA may have the effect of
discouraging lawsuits against our directors and officers. The enforceability of similar choice of forum provisions in other
companies’ certificates of incorporation has been challenged in legal proceedings and there is uncertainty as to whether a court
would enforce such provisions. In addition, investors cannot waive compliance with the federal securities laws and the rules and
regulations thereunder. If the enforceability of our forum selection provisions were to be challenged, it may incur additional
costs associated with resolving such challenge. While we currently has no basis to expect any such challenge would be
successful, if a court were to find its forum selection provisions to be inapplicable or unenforceable with respect to one or more
of these specified types of actions or proceedings, we may incur additional costs associated with having to litigate in other
jurisdictions, which could result in a diversion of the time and resources of our employees, management and Zura beard-Board




efdireetors-, and could have an adverse effect on our business, financial condition and results of operations. We are an emerging
growth company, and it cannot be certain if the reduced reporting requirements applicable to emerging growth companies will
make our securities erdinary-shares-less attractive to investors. We are an emerging growth company, as defined in the JOBS
Act. For as long as we continue to be an emerging growth company, we may take advantage of exemptions from various
reporting requirements that are applicable to other public companies that are not emerging growth companies, including not
being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes- Oxley Act, reduced
disclosure obligations regarding executive compensation in periodic reports and proxy statements and exemptions from the
requirements of holding nonbinding advisory shareholder votes on executive compensation and shareholder approval of any
golden parachute payments not previously approved. We cannot predict if investors will find our ordinary shares less attractive
because we may rely on these exemptions. If some investors find Zura Class A Ordinary Shares less attractive as a result, there
may be a less active trading market for Zura Class A Ordinary Shares and our share price may be more volatile. We will remain
an emerging growth company until the earlier of (1) the last day of the fiscal year (a) following the fifth anniversary of the
closing of the IPO, (b) in which it has total annual gross revenue of at least $ 1. 874235 billion, or (c) in which it is deemed to be
a large accelerated filer, which requires the market value of our ordinary shares that is held by non- affiliates to exceed $ 700
million as of the last business day of the second fiscal quarter of such year, and (2) the date on which we have issued more than
$ 1 billion in non- convertible debt during the prior three- year period. Under the JOBS Act, emerging growth companies can
also delay adopting new or revised accounting standards until such time as those standards apply to private companies. we have
irrevocably elected not to avail itself of this exemption from new or revised accounting standards and, therefore, will be subject
to the same new or revised accounting standards as other public companies that are not emerging growth companies. As a result,
changes in rules of U. S. generally accepted accounting principles or their interpretation, the adoption of new guidance or the
application of existing guidance to changes in our business could significantly affect our business, financial condition and results
of operations. Additionally, we are a *“ smaller reporting company ” as defined in Item 10 (f) (1) of Regulation S- K. Smaller
reporting companies may take advantage of certain reduced disclosure obligations, including, among other things, providing
only two years of audited financial statements. 78We-- 80We have and will continue to incur increased costs as a result of
operating as a public company, and our management will devote substantial time to related compliance initiatives. As a public
company, we have and will continue to incur significant legal, accounting and other expenses that Legacy Zura did not incur as
a private company, and these expenses may increase even more after it is no longer an ““ emerging growth company. ” we are
subject to the reporting requirements of the Exchange Act, the Sarbanes- Oxley Act, the Dodd- Frank Wall Street Reform and
Consumer Protection Act (the “ Dodd- Frank Act ), as well as rules and regulations adopted, and to be adopted, by the SEC and
Nasdaq. Our management and other personnel will need to continue to devote a substantial amount of time to these compliance
initiatives. Moreover, we expect these rules and regulations to substantially increase legal and financial compliance costs and to
make some activities more time- consuming and costly, which will increase operating expenses. For example, we expect these
rules and regulations to make it more difficult and more expensive to obtain directors” and officers’ liability insurance and we
may be required to incur substantial costs to maintain sufficient coverage. We cannot predict or estimate the amount or timing of
additional costs it may incur to respond to these requirements. The impact of these requirements could also make it more
difficult to attract and retain qualified persons to serve on the Zura Board, Zura Board committees or as executive officers.
Advocacy efforts by shareholders and third parties may also prompt additional changes in governance and reporting
requirements, which could further increase costs. In addition, we are implementing an enterprise resource planning (“ ERP )
system. The ERP system is intended to combine and streamline the management of our financial, accounting, human resources,
sales and marketing and other functions, enabling it to manage operations and track performance more effectively. Any
disruptions or difficulties in implementing or using the ERP system could adversely affect our controls and harm our business,
financial condition and results of operations, including our ability to forecast and collect receivables. Moreover, such disruption
or difficulties could result in unanticipated costs and diversion of management attention. As a public company, we are required
to incur additional costs and obligations in order to comply with SEC rules that implement Section 404 of the Sarbanes- Oxley
Act. Under these rules, we are required to make a formal assessment of the effectiveness of our internal control over financial
reporting. To achieve compliance with Section 404 within the prescribed period, we are engaging in a process to document and
evaluate 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 our internal control over financial reporting, continue steps to improve control processes as appropriate, validate
through testing that controls are designed and operating effectively, and implement a continuous reporting and improvement
process for internal control over financial reporting. The rules governing the standards that must be met for management to
assess our internal control over financial reporting are complex and require significant documentation, testing and possible
remediation to meet the detailed standards under the rules. During the course of testing, our management may identify material
weaknesses or deficiencies which may not be remedied in time to meet the deadline imposed by the Sarbanes- Oxley Act. See
above for additional information regarding a previously identified material weakness. These reporting and other obligations
place significant demands on our management and administrative and operational resources, including accounting resources. In
addition, changing laws, regulations and standards relating to corporate governance and public disclosure are creating
uncertainty for public companies, increasing legal and financial compliance costs and making some activities more time-
consuming. These laws, regulations and standards are subject to varying interpretations, in many cases due to their lack of
specificity, and, as a result, their application in practice may evolve over time as new guidance is provided by regulatory and
governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by
ongoing revisions to disclosure and governance practices. We intend to invest resources to comply with evolving laws,
regulations and standards, and this investment may result in increased general and administrative expenses and a diversion of



our management’ s time and attention from revenue- generating activities to compliance activities. If our efforts to comply with
new laws, regulations and standards differ from the activities intended by regulatory or governing bodies due to ambiguities
related to their application and practice, regulatory authorities may initiate legal proceedings against us and there could be a
material adverse effect on our business, financial condition and results of operations. G#+-A failure to meet Nasdaq’ s continued
listing requirements could result in a delisting of ordinary shares. In order to continue to maintain the listing of our securities on
Nasdaq, we are will-berequired to demonstrate ongoing compliance with Nasdaq’ s continued listing requirements. If we fail to
satisfy Nasdaq’ s continued listing requirements, such as the minimum number of round- lot shareholders, the minimum dollar
value of the public float, the total minimum capital, the corporate governance requirements or the minimum closing bid price
requirement, Nasdaq may or take steps to delist Zura Class A Ordinary Shares. We cannot assure you that we will be able to
meet all continued listing requirements. 7911-811In the event of a delisting, we can provide no assurance that any action taken to
restore compliance with listing requirements would allow our ordinary shares to become listed again, stabilize the market price
or improve the liquidity of our ordinary shares, prevent our ordinary shares from dropping below the Nasdaq minimum bid price

requirement or prevent future non- compliance with Nasdaq’ s listing requirements. Fhe-Warrants-may-never-be-in-the-money;
We belleve that we were a PF IC for U S federal income tax purposes forthey— the taxable year may—e*p-rre—wert-h-}ess—&né

December 31, 2024 whlch could result in a-manner-adverse U. S. federal income tax consequences to a—he}der—l-f—U S.
he}ders—Holders If e-f—a—majeﬂt-y—e-ﬁthe—theﬁ— the Company is treated chirrg—W S

ageﬂt—&ﬂd—JAiPHhe—W&rrafﬁgreemeﬂt—preﬂdes—that—t he terrﬁs—meanlng of Sectlon 1297 the—W&rraﬂts—m&y—be—&meﬂdeé
thhout—t-he—eeﬁseﬁt—ol the Code for any taxable year (or portlon thereoi) durlng whlch a U S he-}der—Holder (as deﬁned

remains a PFIC for subsequent taxable years) are—hngh-l-y—depeﬁdeﬂ-t—certam adverse U. S. federal income tax
consequences, such as taxation at the highest marginal ordinary income tax rates on the-priee-of-capital gains and on
certain actual our— or deemed distributions, and interest charges on certain taxes treated as deferred, may apply to such
U. S. Holder and such U. S. Holder might be subject to additional reporting requirements. Under certain circumstances,
certain elections may be available to U. S. Holders of Class A Ordinary Shares to mitigate some of the adverse tax
consequences resulting from PFIC treatment. Based on the nature of our activities and the composition of our income
and assets, we believe we were a PFIC for the taxable year ended December 31, 2024. Additionally, the Company may be
a PFIC in the current taxable year or in any subsequent taxable year. The determination of whether we are a PFIC is a
fact- intensive determination made on and-- an annual basis the-spread-between-the-exereiseprice-of the-Warrant-and the
applicable law is subject to varying interpretation. In particular, the characterization of our assets as active or passive
may depend in part on our current and intended future business plans, which are subject to change. In addition, the total
value of our assets for PFIC testing purposes may be determined in part by reference to the market price of our Class A
Ordinary Shares from atthe-time efexereise—Forexample;-to time, which may fluctuate considerably. Under the extent-that
income test, our status as a PFIC depends on the priee-composition of our income which will depend on the transactions
we enter into in the future and our corporate structure. The composition of our income and assets is also affected by
how, and how quickly, we spend the cash we raise in any offering. Accordingly, our U. S. counsel expresses no opinion
with respect to our PFIC status. If the Company were determined to be a PFIC, you may be unable to make certain
advantageous elections with respect to etr-your ownership of the Class A Ordinary Shares exeeeds-$—1H-—-50-per-share-that
could mitigate some of the adverse consequences of the Company’ s PFIC status , #t-or making such elections
retroactively could have adverse tax consequences to you The Company is mere—l-ﬁeel—y—not representmg to you, and there
can be no assurance, that the Company held i Warrants-will exereise-or will
not be treated as a PFIC for any past, current, or future taxable year The Company has not sought and will not seek any
rulings from the IRS or any opinion from any tax advisor as to such tax treatment. If we determine that we are a PFIC
for any taxable year, upon written request by a U. S. Holder, we will endeavor to provide or make available to such U. S.
Holder such information as the IRS may require to enable the U. S. Holder to make and maintain a “ qualified electing
fund ” election, but there can be no assurance that we will timely provide such required information. U. S. Holders
should consult with, and rely solely upon, their warrants—-tax advisors to determine the application of the PFIC rules to
the-them priee-and any resultant tax consequences. For purposes of this discussion, a “ U. S. Holder ” is a holder who, for
U. S. federal income tax purposes, is a beneficial owner of our Class A Ordinary Shares and is fess-than-$H-—50-pershare
(1) a citizen or individual resident of the United States; (2) a corporation , it-or other entity taxable as a corporation,
created or organized in or under the laws of the United States, any state thereof or the District of Columbia; (3) an
estate, the income of which is unlikely-subject to U. S. federal income taxation regardless of its source; or (4) a trust that
suel-helders-will-exereise-(a) is subject to their—- the primary supervision warrants—As-of Mareh26;2024;-a U. S. court and
the elestngpriee-control of one or more “ United States persons ” (within the meaning of Section 7701 (a) (30) of the
Code) or (b) has a valid election in effect to be treated as a United States person for U. S. federal income tax purposes. If




a Unlted States person is treated as ownlng at least 10 % of “our C lds\ A Oldmmy Shares was—$—2.—26—persl=rafe.—"llhefe—ean—be

anding-Warrants gacyJA thevalueorvotlngbeeerﬂe—e*efersable—aﬂd-pﬂeﬁe—theﬁ
e*pi-ratien—&t—a—pﬁee—e%—e—el—perpower W&rraﬂt—preﬁded—that—the—elosmg-pﬂee—ol Zara-our Class A Ordinary Shares equals-,

such U. S. person may be treated as a “ United States shareholder > with respect to each “ controlled foreign corporation

” in er-our group exeeeds-$18-00-pershare-( if any). We generally will be classified as adjusted-a controlled foreign
corporatlon if such Unlted States shareholders own (dlrectly, lndlrectly for-- or constructlvely share—sabdiﬂstoﬁs—share

e*p-rrat—reﬂ—fe% or a—nﬂmber—votlng power 01 %ura—our ( ass A Oldmmy Shares deteﬂﬂrned-based- Addltlonally, under
certain “ downward attribution ” rules, because our group includes U. S. subsidiaries, our en-non the-fair-marlket-vakae—-
U. S. subsidiaries could be treated as controlled foreign corporations (regardless of Zura-Class-whether we are treated as

a controlled forelgn corporatlon) A Unlted States shareholder Grd-maw—Sh&re—"Pheﬂv&lue—reeewed-uperrexefetsew

income its pro rata share of “ Subpart F income, ” tested income p y h
the-valte-of the-Warrants-* global intangible low- taxed income ” purposes and 1nvestments in U -89—S property by
controlled foreign corporations, regardless of whether we make any distributions. Subpart F income generally includes
dividends, interest, rents, royalties, gains from the sale of securities and income from certain transactions with related
parties, and “ global intangible low- taxed income ” 82



