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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On September 1, 2022, the board of directors of Silverback Therapeutics, Inc. (“Silverback”) approved the termination of employment of Valerie
Odegard, Ph.D., our President and Chief Scientific Officer, and Jonathan Piazza, our Chief Financial Officer, effective as of September 2, 2022 (the
“Transition Date™), to extend our cash runway and to allow Dr. Odegard and Mr. Piazza to pursue other employment opportunities.

Dr. Odegard and Mr. Piazza have each entered into a consulting agreement with Silverback as of the Transition Date pursuant to which each has
agreed to provide, on an as-needed basis, not to exceed 20 hours per week unless mutually agreed, transition services and to advise, consult and support
our management team in connection with the closing of the potential merger of a wholly owned subsidiary of the Company with and into ARS
Pharmaceuticals, Inc., a Delaware corporation (the “Merger”), winddown activities related thereto, the sale of our legacy assets and other services from
the Transition Date until the later of (a) the closing of the Merger and (b) November 30, 2022. As consideration for each of their consulting services,
Dr. Odegard and Mr. Piazza will be paid an hourly rate of $350 and all outstanding equity awards held by Dr. Odegard and Mr. Piazza as of the
Transition Date will continue to vest and will remain exercisable during the consulting period.

Effective as of the Transition Date, Russ Hawkinson has been appointed to serve as Silverback’s Interim Chief Financial Officer and principal
financial officer. Mr. Hawkinson also serves as Silverback’s Senior Vice President of Finance and principal accounting officer. The biographical
information for Mr. Hawkinson appears below:

Russ Hawkinson, age 63, has served as our Senior Vice President of Finance since April 2020 and served as a finance consultant from May 2016
to March 2020. From May 2015 to June 2018, Mr. Hawkinson served as Chief Financial Officer at OncoResponse, Inc. From April 2007 to June 2018,
he served as Chief Financial Officer at Theraclone Sciences, Inc. Mr. Hawkinson holds a B.A. from the University of Washington and was a C.P.A. in
the state of Washington for 17 years.

There are no arrangements or understandings between Mr. Hawkinson and any other persons in connection with Mr. Hawkinson’s appointment as
Interim Chief Financial Officer and principal financial officer. There are also no family relationships between Mr. Hawkinson and any director or
executive officer of the Company. Except as set forth above, Mr. Hawkinson has no direct or indirect interest in any transaction or proposed transaction
required to be disclosed pursuant to Item 404(a) of Regulation S-K.

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 expected
consulting services to be performed by Silverback’s former named executive officers and the timing thereof, the expected completion and effects of the
Merger and Silverback’s plans to sell its legacy assets and winddown its operations. 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 announcement or 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 Pharmaceuticals, Inc. 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 communication 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 intends to file the
definitive proxy statement relating to the proposed Merger and other relevant documents. The definitive proxy statement will be mailed to Silverback’s
stockholders as of a record date to be 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 will be included in the preliminary and definitive proxy statements (when available).
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 will be set forth in the preliminary and definitive

proxy statements (when available) 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
No. Description
99.1 Letter Agreement, by and between Silverback and Russ Hawkinson, dated April 17, 2020.

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.

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

Jeffrey C. Pepe, Ph.D., J.D
Interim Chief Executive Officer

Dated: September 2, 2022



Exhibit 99.1

SILVERBACK

Silverback Therapeutics | 500 Fairview Avenue N, Suite 600, Seattle, WA 98109 USA | Phone: 206-456-2900

April 17, 2020

Russ Hawkinson
Via email: [***]

Dear Russ,

This will confirm the terms under which Silverback Therapeutics, Inc., a Delaware corporation (the “Company”) has made you an offer of
employment:

1. Position and Duties. You will serve as Senior Vice President, Finance and shall perform such duties as are ordinary, customary and necessary
in such role (subject to the limitations set forth in the next paragraph). You will report to the Chief Executive Officer. Your start date with the Company
shall be April 20, 2020. You shall devote your full business time, skill and attention to the performance of your duties on behalf of the Company. You
will devote your efforts to the interests of the Company as set forth in the preceding sentence and will not engage in other employment or in any
activities detrimental to the interests of the Company without the prior written consent of the Company.

2. Proof of Right to Work; Assignment Agreement. On your first day of work you will be required to prove your eligibility for employment
under the Immigration and Reform Control Act of 1986, as well as to sign and comply with the Company’s standard proprietary information and
invention assignment (“PIIA”) which requires, among other provisions, the assignment of patent rights to any invention made during your employment
at the Company and non-disclosure of proprietary information.

3. Compensation and Benefits.

(a) Salary. The Company agrees to pay you an annualized salary of $275,000, payable as earned in accordance with the Company’s
customary payroll practices. Your salary shall be reviewed by the Board of Directors of the Company (the “Board”) for possible increases annually.

(b) Stock Options. Subject to approval of the Board, you will receive an option to purchase 347,895 shares of the Company’s common
stock (the “Option”) pursuant to the Company’s 2016 Equity Incentive Plan. The per share price of the Option will be equal to the per share fair market
value of the common stock on the date of grant, as determined by the Board. The Option will be contingent upon you executing the Company’s standard
stock option agreement. So long as you continue in service with the Company, the Option will vest and become exercisable as follows:

(i) with respect to 214,643 shares of Common Stock, 25% of such amount (53,652 shares) shall become vested on the one year
anniversary of your start date with the Company, with the remaining 160,991 shares becoming vested in equal monthly installments over 36 months
following such one year anniversary;

(ii) with respect 65,421 shares of Common Stock, 25% of such amount (16,344 shares) shall become vested, if at all, on the one year
anniversary of the Company’s issuance of its Series B Preferred Stock in a Second Tranche Closing (as defined in the Company’s Series B Preferred
Stock Purchase Agreement), with the remaining 49,077 shares becoming vested in equal monthly installments over 36 months following such one year
anniversary; and
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(iii) with respect to 67,831 shares of Common Stock, 25% of such amount (16,956 shares) shall become vested, if at all, on the one
year anniversary of the Company’s issuance of its Series B Preferred Stock in a Third Tranche Closing (as defined in the Company’s Series B Preferred
Stock Purchase Agreement), with the remaining 50,875 shares becoming vested in equal monthly installments over 36 months following such one year
anniversary.

For clarity, in the event that the Second Tranche Closing does not occur, no shares of Common Stock set forth in subsection (ii) above
shall vest, and in the event that the Third Tranche Closing does not occur, no shares of Common Stock set forth in subsection (iii) shall vest.

(c) Bonus Potential. You will be eligible to earn a cash bonus up to 25% of your annual base salary subject to performance milestones and
other terms and conditions approved by the Board.

(d) Benefits. You will be eligible to participate in regular health insurance, vacation, and other employee benefit plans established by the
Company for its employees from time to time on substantially the same terms as are made available to employees of the Company generally.

4. At-Will Employment. You will be an at will employee of the Company, which means that the employment relationship can be terminated by
either you or the Company for any reason or no reason, at any time, with or without prior notice and with or without cause. Any statements or
representations to the contrary should be regarded by you as ineffective. Any modification or change in the at-will employment status may only occur by
way of a written employment agreement signed by you and an authorized member of the Board.

5. Other Agreements. By signing this offer letter, you represent and warrant to the Company that either (a) you are not bound by any other
agreement or agreements (i.e., a non-solicitation or non-compete agreement with a former employer) which would inhibit or limit in any way your
ability to perform the duties required by this position or to contact, solicit, or hire any other individual or entity to work for or contract with the
Company or (b) you have provided copies of any such agreements to the Company prior to signing this offer letter.

6. Miscellaneous. This offer letter constitutes the entire agreement between you and the Company regarding the terms and conditions of your
employment, and they supersede all prior negotiations, representations, or agreements between you and the Company. The provisions of this agreement
may only be modified by a document signed by you and the Company. This offer letter will be governed by the laws of the State of Washington.

7. Expiration. This offer shall expire on April 20, 2020 and is subject to you signing the Company’s standard PIIA, a copy of which is attached
for your review as Exhibit A. If the terms of this offer are acceptable to you please sign and return a copy of this letter to Lindsay Blackner and [***].
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Please contact Lindsay or me with any questions you may have. We are delighted with the prospect of you joining our team.

AGREED TO AND ACCEPTED BY:

/s/ Russ Hawkinson

Russ Hawkinson
Date: 4/17/2020

Enclosure: Proprietary Information and Invention Agreement

Very truly yours,
Silverback Therapeutics, Inc.

By: /s/ Laura Shawver
Laura Shawver
CEO




