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Item 8.01 Other Events.

As previously disclosed, on March 28, 2024, HCW Biologics Inc. (the “Company”) entered into a senior secured note purchase agreement (the “Note
Purchase Agreement”) with Purchasers (as defined in the Note Purchase Agreement), pursuant to which the Company agreed to issue senior secured notes
in an aggregate principal amount of $10.0 million. To date, the Company has raised a total of $2.0 million in gross proceeds thereunder.

On April 25, 2024, the Company became aware that it was the victim of a criminal scheme involving the impersonation of a Purchaser when there was a
default (the "Default") on a legally binding commitment to purchase $8.0 million of secured notes from the Company. The scheme resulted in the
misdirection of approximately $1.3 million held in Company accounts to a fraudulent account controlled by a third party. Additionally, as a result of the
Default, the Company no longer expects to raise aggregate gross proceeds of $10.0 million under the Note Purchase Agreement, although it expects to
pursue available remedies to obtain such funding.

The details of the incident are currently under investigation. Management is currently in discussions with the Audit Committee of the Company’s Board of
Directors to assess the effect of this incident. The above changes did not have any impact on the Company’s cash position, results of operations or other
financial information contained in the financial statements as of and for the year ended December 31, 2023.

The Company is in the process of exploring available remedies and has reported the incident to the authorities. The Company currently believes this is an
isolated incident and does not believe its technology systems have been compromised or that the Company data has been exposed.

At the direction of the Board of Directors, the Company is undertaking an internal investigation with the assistance of outside advisors, which will include
an analysis of the Company’s internal controls and may result in the implementation of additional procedures and controls pursuant to recommendations
from the investigation.

Forward Looking Statements

Certain statements in this Current Report on Form 8-K (the “Current Report”) are “forward-looking statements” that are subject to substantial risks and
uncertainties. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking
statements contained in this Current Report may be identified by the use of words such as “anticipate,” “expect,” “believe,” “will,” “may,” “should,”
“estimate,” “project,” “outlook,” “forecast” or other similar words and include, without limitation, statements regarding the criminal fraud event, including
the ultimate amount of the loss and the Company’s belief that this is an isolated event and that the Company’s technology systems have not been
compromised, and statements regarding the Company’s expectations with respect to the analysis of its ability to continue as a going concern. Forward-
looking statements are based on the Company’s current expectations and are subject to inherent uncertainties, risks and assumptions that are difficult to
predict. Further, certain forward-looking statements are based on assumptions as to future events that may not prove to be accurate. Factors that could cause
actual results to differ include, but are not limited to, the risks and uncertainties that are described in the section titled “Risk Factors” in the annual report on
Form 10-K filed with the United States Securities and Exchange Commission (the “SEC”) on April 1, 2024, and in other filings filed from time to time
with the SEC. Forward-looking statements contained in this press release are made as of this date, and the Company undertakes no duty to update such
information except as required under applicable law.
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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
thereunto duly authorized.

HCW BIOLOGICS INC.
Date:  May 1, 2024 By: /s/ Hing C. Wong

Hing C. Wong
Founder and Chief Executive Officer







