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Item 1.01 Entry into a Material Definitive Agreement.

On October 25, 2022, Silverback Therapeutics, Inc. (“Silverback”), Sabre Merger Sub, Inc. (“Merger Sub”) and ARS Pharmaceuticals, Inc. (“ARS
Pharma”), entered into the Second Amendment (the “Amendment”) to the Agreement and Plan of Merger and Reorganization, dated as of July 21, 2022,
as amended on August 11, 2022 (the “Merger Agreement”), by and among Silverback, Merger Sub and ARS Pharma, pursuant to which the parties
agreed to amend the Merger Agreement as follows:
 

  1. Section 8.5 of the Merger Agreement was amended and restated in its entirety to read as follows:

8.5    Parent Net Cash. Parent Net Cash, as finally determined pursuant to Section 1.6, shall not be less than $210,000,000 nor
greater than $265,000,000; provided, however, that if Parent Net Cash is greater than $265,000,000, Parent may declare a Permitted
Dividend in the amount of such excess to satisfy such condition.”

 

  2. The proviso set forth in Section 4.1(b)(i) of the Merger Agreement was amended and restated in its entirely to read as follows:

“provided, however, that to the extent that Parent Net Cash is greater than $265,000,000, Parent shall be permitted to declare any
such excess amount as a dividend (a “Permitted Dividend”);”

 

  3. Clause (i) in the definition of Parent Valuation was amended and restated in its entirety to read as follows:

“(i) if Parent Net Cash is greater than $240,000,000, the sum of (x) the Parent Equity Value plus (y) the amount by which, up to
$25,000,000, Parent Net Cash exceeds $240,000,000.”

The foregoing description of the Amendment is not complete and is qualified in its entirety by reference to the Amendment, which is attached
hereto as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

Cautionary Statement Regarding Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements which include, but are not limited to, statements regarding the proposed
merger between Silverback and ARS Pharma (the “Merger”). These forward-looking statements are subject to the safe harbor provisions under the
Private Securities Litigation Reform Act of 1995. Silverback’s expectations and beliefs regarding these matters may not materialize. Actual outcomes
and results may differ materially from those contemplated by these forward-looking statements as a result of uncertainties, risks, and changes in
circumstances, including but not limited to risks and uncertainties related to: the ability of the parties to consummate the proposed Merger in a timely
manner or at all; the satisfaction (or waiver) of closing conditions to the consummation of the proposed Merger, including with respect to the approval of
Silverback’s stockholders; potential delays in consummating the proposed Merger; the impact of health epidemics, including the COVID-19 pandemic,
on the parties’ respective businesses and the actions the parties may take in response thereto; the occurrence of any event, change or other circumstance
or condition that could give rise to the termination of the merger agreement; the effect of the pendency of the proposed Merger on Silverback’s business
relationships, operating results and business generally; costs related to proposed Merger; and the outcome of any legal proceedings that may be
instituted against Silverback, ARS Pharma or any of their respective directors or officers related to the merger agreement or the proposed Merger.
Additional risks and uncertainties that could cause actual outcomes and results to differ materially from those contemplated by the forward-looking
statements are included under the caption “Risk Factors” and elsewhere in Silverback’s most recent filings with the U.S. Securities and Exchange
Commission (“SEC”), including its Quarterly Report on Form 10-Q for the quarter ended June 30, 2022 and any subsequent reports on
Form 10-K, Form 10-Q or Form 8-K filed with the SEC from time to time and available at www.sec.gov. These documents can be accessed on
Silverback’s web page at https://ir.silverbacktx.com/ by clicking on the link “Financials & Filings.”



The forward-looking statements included in this Current Report on Form 8-K are made only as of the date hereof. Silverback assumes no obligation and
does not intend to update these forward-looking statements, except as required by law.

Additional Information and Where to Find It

In connection with the proposed Merger, Silverback filed with the SEC the preliminary proxy statement on August 11, 2022 and a definitive proxy
statement on October 6, 2022 relating to the proposed Merger and other relevant documents. The definitive proxy statement has been mailed to
Silverback’s stockholders as of September 19, 2022, the record date established for voting on the proposed Merger and any other matters to be voted on
at the special meeting of Silverback’s stockholders. BEFORE MAKING ANY VOTING DECISION, INVESTORS AND SECURITY HOLDERS ARE
URGED TO READ THE PRELIMINARY AND DEFINITIVE PROXY STATEMENTS, ANY AMENDMENTS OR SUPPLEMENTS THERETO
AND ANY OTHER DOCUMENTS TO BE FILED WITH THE SEC IN CONNECTION WITH THE PROPOSED MERGER OR INCORPORATED
BY REFERENCE IN THE PROXY STATEMENTS WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT SILVERBACK, ARS PHARMA, AND THE PROPOSED MERGER. Investors and security holders may obtain free copies
of these documents (when they are available) on the SEC’s web site at www.sec.gov, on Silverback’s website at https://ir.silverbacktx.com/ or by
contacting Silverback’s Investor Relations via email at IR@silverbacktx.com or by telephone at (206) 736-7946.

Participants in the Solicitation

Silverback and its directors and certain of its executive officers may be deemed participants in the solicitation of proxies from the stockholders of
Silverback in connection with the proposed Merger and any other matters to be voted on at the special meeting. Information regarding the names,
affiliations and interests of such directors and executive officers have been included in the preliminary and definitive proxy statements related to the
proposed Merger. Additional information regarding such directors and executive officers is included in Silverback’s definitive proxy statement on
Schedule 14A for the 2022 Annual Meeting of the Stockholders, which was filed with the SEC on April 28, 2022.

Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of proxies of Silverback’s stockholders in
connection with the proposed Merger and any other matters to be voted upon at the special meeting are set forth in the preliminary and definitive proxy
statements for the proposed Merger.

These documents are available free of charge as described in the preceding paragraph.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit
Number   Description

10.1
  

Second Amendment to the Agreement and Plan of Merger and Reorganization, dated October 25, 2022, by and among Silverback
Therapeutics, Inc., Sabre Merger Sub, Inc. and ARS Pharmaceuticals, Inc.

104    Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

    SILVERBACK THERAPEUTICS, INC.

Date: October 27, 2022     By:   /s/ Jeffrey C. Pepe, Ph.D., J.D.
      Jeffrey C. Pepe, Ph.D., J.D.
      Interim Chief Executive Officer



Exhibit 10.1

SECOND AMENDMENT TO THE

AGREEMENT AND PLAN OF MERGER AND REORGANIZATION

This Second Amendment (this “Amendment”) to the Agreement and Plan of Merger and Reorganization, dated as of
July 21, 2022, by and among
Silverback Therapeutics, Inc., a Delaware corporation (“Parent”), Sabre Merger Sub, Inc. a Delaware corporation and wholly owned subsidiary of
Parent (“Merger
Sub”), and ARS Pharmaceuticals, Inc., a Delaware corporation (the “Company”), as amended by that First Amendment, dated as of
August 11, 2022 (as amended, the “Merger
Agreement”), is made and entered into as of October 25, 2022. Each of Parent, Merger Sub and the
Company is a “Party,” and collectively, the “Parties.” Capitalized terms used but not
otherwise defined in this Amendment will have the same meanings
ascribed to such terms in the Merger Agreement.

WHEREAS, the
Parties have entered Merger Agreement;

WHEREAS, pursuant to Section 8.5 of the Merger Agreement, the
obligations of the Company to effect the Merger and otherwise consummate
the Contemplated Transactions are subject to the satisfaction or the written waiver by the Company, at or prior to the Closing, of the condition that the
Parent Net Cash shall
not be greater than $255,000,000 (the “Parent Net Cash Ceiling”); and

WHEREAS, the Parties wish to
increase the Parent Net Cash Ceiling, amend the proviso set forth in Section 4.1(b)(i), which sets forth the
definition of the term “Permitted Dividend,” and amend Exhibit A, which sets forth the definition of the
term “Parent Valuation”, as set forth below.

NOW, THEREFORE, in connection with the Contemplated Transactions and in
consideration of the premises and the mutual promises herein
made, the Parties hereby agree and acknowledge as follows:

Amendment of
Parent Net Cash Ceiling. The Parties hereby agree that Section 8.5 of the Merger Agreement is hereby amended and restated in
its entirety to read as follows:

“8.5    Parent Net Cash. Parent Net Cash, as finally determined pursuant to
Section 1.6, shall not be less than $210,000,000 nor greater than
$265,000,000; provided, however, that if Parent Net Cash is greater than $265,000,000, Parent may declare a Permitted Dividend in the amount of
such excess to satisfy such condition.”

Permitted Dividend. The Parties hereby agree that the proviso set forth in
Section 4.1(b)(i) of the Merger Agreement be amended and restated in
its entirely to read as follows:

“provided, however, that to the extent that Parent Net Cash is greater than $265,000,000, Parent shall be permitted to declare any
such excess
amount as a dividend (a “Permitted Dividend”);”



Amendment of Exhibit A. The Parties hereby agree that clause (i) in the
definition of term “Parent Valuation” set forth in Exhibit A of the
Merger Agreement be amended and restated in its entirety to read as follows:

“(i) if Parent Net Cash is greater than $240,000,000, the sum of (x) the Parent Equity Value plus (y) the amount by which,
up to $25,000,000,
Parent Net Cash exceeds $240,000,000”.

Miscellaneous. Except as expressly modified hereby, the provisions
of the Merger Agreement shall not be affected hereby and shall remain in full
force and effect. The provisions of Section 10 of the Merger Agreement (as applicable) shall govern this Amendment.

[Signature page follows]



IN WITNESS WHEREOF, the undersigned has executed this Amendment as of the date first
above written.
 
ARS PHARMACEUTICALS, INC.

By:  /s/ Richard Lowenthal
Name:  Richard Lowenthal, M.S., MSEL
Title:  Chief Executive Officer

        ACKNOWLEDGED AND AGREED:

SILVERBACK THERAPEUTICS, INC.

By:  /s/ Jeffrey C. Pepe
Name:  Jeffrey C. Pepe, Ph.D., J.D.
Title:  Interim Chief Executive Officer

SABRE MERGER SUB, INC.

By:  /s/ Jeffrey C. Pepe
Name:  Jeffrey C. Pepe, Ph.D., J.D.
Title:  Secretary


