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PART I—FINANCIAL INFORMATION

Item 1. Financial Statements.

COMERA LIFE SCIENCES HOLDINGS, INC.

CONSOLIDATED BALANCE SHEETS
(unaudited)

Assets
Current assets:
Cash and cash equivalents
Restricted cash - current
Accounts receivable
Deferred issuance costs
Prepaid expenses and other current assets
Total current assets
Restricted cash - non-current
Property and equipment, net
Right-of-use asset
Security deposit
Total assets

Liabilities, Convertible Preferred Stock and Stockholders’ Deficit
Current liabilities:
Accounts payable
Accrued expenses and other current liabilities
Insurance premium financing
Deposit liability
Deferred revenue
Lease liability - current
Total current liabilities
Derivative warrant liabilities
Lease liability - noncurrent
Total liabilities
Commitments and contingencies (Note 15)
Preferred stock, $0.0001 par value; 1,000,000 shares authorized; 4,305 shares designated Series A

convertible preferred stock; 4,305 shares issued and outstanding at June 30, 2023 and December 31,
2022

Stockholders’ equity (deficit):
Common stock, $0.0001 par value; 150,000,000 shares authorized; 19,155,138 and 16,709,221
shares issued and outstanding at June 30, 2023 and December 31, 2022, respectively
Additional paid-in capital
Accumulated deficit
Total stockholders’ deficit
Total liabilities, convertible preferred stock and stockholders’ deficit

June 30, December 31,
2023 2022
$ 476,302 $ 446,607
— 1,505,625
250,000 34,320
25,013 90,047
1,072,719 986,499
1,824,034 3,063,098
50,000 50,000
209,732 257,186
213,206 313,629
43,200 43,200
$ 2,340,172  $ 3,727,113
$ 2,150,774  $ 1,458,267
959,773 1,295,764
584,809 455,562
— 1,505,625
36,310 144,280
221,879 199,184
3,953,545 5,058,682
46,591 277,507
— 120,302
4,000,136 5,456,491
4,690,398 4,517,710
1,915 1,671
32,444,578 28,655,164
(38,796,855) (34,903,923)
(6,350,362) (6,247,088)
$ 2,340,172  $ 3,727,113

The accompanying notes are an integral part of these condensed consolidated financial statements.
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COMERA LIFE SCIENCES HOLDINGS, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
(unaudited)

Revenue
Cost of revenue
Operating expenses:
Research and development
General and administrative
Total operating expenses
Loss from operations
Other income (expense), net:
Change in fair value of derivative warrant liabilities
Reverse recapitalization issuance costs in excess of gross proceeds
Interest expense
Other expense, net
Total other income (expense), net
Net loss and comprehensive loss

Less: accretion of convertible preferred
stock to redemption value
Net loss attributable to common stockholders

Three Months Ended June 30,

Six months ended June 30,

Net loss per share attributable to common stockholders — basic and diluted ~ $
Weighted-average number of common shares used in computing net loss

per share attributable to common stockholders — basic and diluted

2023 2022 2023 2022
$ 315,055 $ 146,726 $ 707,970  $ 242,060
56,040 54,543 172,559 99,067
235,696 368,553 579,401 855,770
1,503,553 3,696,517 3,936,700 5,712,762
1,739,249 4,065,070 4,516,101 6,568,532
(1,480,234) (3,972,887) (3,980,690 ) (6,425,539)
72,591 1,454,440 99,353 1,454,440
— (6,566,821) — (6,566,821)
(3,977) — (11,595) (77)
— — — (426,666)
68,614 (5,112,381) 87,758 (5,539,124)
(1,411,620) (9,085,268 ) (3,892,932) (11,964,663 )
(85,872) (201,168) (172,688) (201,168)
$ (1,497,492) $ (9,286436) $ (4,065620) $ (12,165,831)
0.08) $ (1.14) $ (021) $ (2.75)
19,154,681 8,142,383 19,094,394 4,430,401

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Balance as of December 31, 2022

Issuance of common stock in connection
with the January 2023 PIPE, net of issuance
costs

Issuance of common stock in connection
with the Arena purchase agreement
Accretion of convertible preferred stock to
redemption value

Stock-based compensation expense

Net loss

Balance as of March 31, 2023

Accretion of convertible preferred stock to
redemption value

Conversion of Private Warrants to Public
Warrants

Issuance of common stock upon exercise of
stock options

Stock-based compensation expense

Net loss

Balance as of June 30, 2023

Balance as of December 31, 2021

Issuance of common stock upon exercise of
stock options
Stock-based compensation expense
Net loss
Balance as of March 31, 2022

Issuance of common stock upon exercise of
stock options, net of shares withheld to
settle tax withholding requirements

Conversion of convertible preferred stock

Issuance of common stock in connection
with the Transaction and Maxim Private
Placement, net of redemptions, net tangible
assets, and issuance costs of $7.5 million
Issuance of convertible preferred stock, net
of issuance costs

of $161,535

Accretion of convertible preferred stock to
redemption value

Stock-based compensation expense

Net loss

Balance as of June 30, 2022

COMERA LIFE SCIENCES HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’ DEFICIT

(unaudited)
Series A Convertible Convertible Additional
Preferred Stock Preferred Stock Common Stock Paid-in Accumulated Total
Shares Amount Shares Amount Shares Amount Capital Deficit Stockholders’ Deficit
16,709,2 28,655,16 (34,903,92
4,305 $ 4,517,710 — $ = 21 $ 1,671 $ 4 3) $ (6,247,088 )
2,406,24
— — — — 2 240 3,200,209 — 3,200,449
— — — — 37,230 4 49,154 — 49,158
— 86,816 — — — — (86,816) — (86,816 )
— — — — — — 300,765 — 300,765
— — — — — — — (2,481,312) (2,481,312)
19,152,6 32,118,47 (37,385,23
4,305 $ 4,604,526 — $ — 93 $ 1,915 $ 6 $ 5) $ (5,264,844)
— 85,872 — — — — (85,872) — (85,872)
— — — — — — 131,562 — 131,562
— — — — 2,445 — 1,443 1,443
— — — — — — 278,969 — 278,969
— — — — — — — (1,411,620) (1,411,620)
19,155,1 32,444,57 (38,796,85
4,305 $ 4,690,398 — $ = 38 $ 1,915 $ 8 $ 5 $ (6,350,362 )
Series A Convertible Convertible Additional
Preferred Stock Preferred Stock Common Stock Paid-in Accumulated Total
Shares Amount Shares Amount Shares Amount Capital Deficit Stockholders’ Deficit
13,802,75 20,857,4 (16,899,82
— — 8 53 308,443 $ 31 $ 2213547  $ 5) $ (14,686,247 )
— — — — 735,859 74 429,356 — 429,430
— — — — — — 42,556 — 42,556
_ — — — — — — (2,879,395) (2,879,395)
13,802,75 20,857,4 1,044,30 (19,779,22
= $ = 8 $ 5 2 $ 105 $ 2,685,459 $ 0) § (17,093,656 )
— — — — 679,265 68 230,003 — 230,071
(13,802,75 (20,857, 10,643,4 20,856,38
— — 8) 453) 03 1,064 9 — 20,857,453
3,570,21
— — — — 5 357 3,443,393 — 3,443,750
4,305 4,143,854 — — — — — — —
— 201,168 — — — — (201,168) — (201,168)
— — — — — — 56,739 — 56,739
_ _ _ — — — — (9,085,268 ) (9,085,268
15,937,1 27,070,81 (28,864,48
4,305 $ 4,345,022 — $ = 85 $ 1,594 $ 5 $ 8) § (1,792,079)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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COMERA LIFE SCIENCES HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Stock-based compensation expense
Depreciation expense
Noncash lease expense
Reverse recapitalization issuance costs in excess of gross proceeds
Change in fair value of derivative warrant liabilities
Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses and other current assets
Due from related parties
Accounts payable
Accrued expenses and other current liabilities
Security deposits
Deferred revenue
Net cash used in operating activities
Cash flows from investing activities:
Purchases of property and equipment
Net cash flows used in investing activities
Cash flows from financing activities:
Proceeds from January 2023 PIPE, net of issuance costs
Net proceeds from Transaction and Maxim Private Placement
Proceeds from the Arena Purchase Agreement
Repayment of insurance premium financing
Proceeds from exercise of stock options
Net cash provided by financing activities
Net decrease in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of period
Cash, cash equivalents, and restricted cash at end of period
Supplemental information:
Cash and cash equivalents
Restricted cash
Total cash, cash equivalents, and restricted cash shown in statements of cash flows

Supplemental disclosure of noncash investing and financing activities:
Fixed asset additions in accounts payable

Stock issuance costs in accounts payable and accrued expenses and other current liabilities
Acquisition of right-of-use asset

Conversion of convertible preferred stock into common stock

Financing of insurance premiums

Issuance of common stock to settle stock issuance costs

Issuance of common stock in exchange for services by the Company's Board of Directors
Issuance of Series A preferred stock to settle stock issuance costs

Accretion on convertible preferred stock

Issuance of Series A preferred stock to settle underwriting fees payable assumed in Transaction

Derivative warrant liabilities assumed in Transaction

Six months ended June 30,

2023 2022

$ (3,892,932) $ (11,964,663)
579,734 99,295
53,104 46,394
2,816 358
— 6,566,821

(99,353) (1,454,440)

(215,680) (100,000)

561,579 (101,413)
— 286
487,297 983,634
(267,866) 400,166

— (11,000)
(107,970) —

(2,899,271) (5,534,562)

(94,009) (3,453)

(94,009) (3,453)
1,985,301 —
— 3,307,162
49,158 —
(518,552) —
1,443 659,501
1,517,350 3,966,663

(1,475,930) (1,571,352)
2,002,232 6,560,140
$ 526,302 $ 4,988,788
$ 476,302 $ 4,938,788
50,000 50,000
$ 526,302 $ 4,988,788
$ —  $ 25,154
$ 383,616 $ —
$ —  $ 162,634
$ —  $ 20,857,453
$ 647,799 $ 1,516,000
$ — 3 3,443,750
$ 68,125 $ —
$ —  $ 910,000
$ 172,688 $ 201,168
$ — 3 3,395,389
$ —  $ 2,286,379

The accompanying notes are an integral part of these condensed consolidated financial statements.
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COMERA LIFE SCIENCES HOLDINGS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1. Organization

Formation and Organization

Comera Life Sciences Holdings, Inc. (“CLS Holdings,” “Comera” or the “Company”) was incorporated in Delaware on January 25, 2022 as a
wholly-owned subsidiary of Comera Life Sciences, Inc. (“Legacy Comera”) for the purpose of effecting the Transaction (as defined below).

Legacy Comera was formed in the state of Delaware on January 2, 2014 as ReForm Biologics, LLC. On April 30, 2021, Legacy Comera completed
a corporate reorganization (the “Reorganization”) and changed its name to ReForm Biologics, Inc. As part of the Reorganization, each issued and
outstanding capital unit of Legacy Comera as of the date of the Reorganization was exchanged for shares of convertible preferred stock of Legacy Comera
and previously outstanding incentive units of Legacy Comera were cancelled. On January 7, 2022, Legacy Comera changed its name to Comera Life
Sciences, Inc. to emphasize Comera’s vision of a compassionate new era in medicine. On May 19, 2022, in connection with the closing of the Transaction,
Legacy Comera became a wholly-owned subsidiary of CLS Holdings.

Comera is a pre-clinical biotechnology company dedicated to promoting a compassionate new era in medicine. The Company applies a deep
knowledge of formulation science and technology to transform essential biologic medicines from intravenous (“IV”) to subcutaneous (“SQ”) forms. This
revolutionary technology provides patients and families with the freedom of self-injectable care, allowing them to realize the potential of these life
changing therapies, and to unlock the vast potential of their own lives. To accomplish this, Comera is developing an internal portfolio of proprietary
therapeutics that incorporate Comera’s innovative proprietary formulation platform, SQore™. Comera also collaborates with pharmaceutical and
biotechnology companies, applying the SQore™ platform to Comera’s partners’ biologic medicines to deliver enhanced formulations that facilitate self-
injectable care.

Transaction

On May 19, 2022 (the “Closing Date), the Company consummated the acquisition of all of the issued and outstanding shares of OTR Acquisition
Corp. (“OTR”) and Legacy Comera (the “Transaction”), in accordance with the Business Combination Agreement dated January 31, 2022 (as amended on
May 19, 2022, the “Business Combination Agreement”) by and among the Company, Legacy Comera, OTR, CLS Sub Merger 1 Corp., a Delaware
corporation, (“Comera Merger Sub”), and CLS Sub Merger 2 Corp., a Delaware corporation (“OTR Merger Sub”). Pursuant to the terms of the Business
Combination Agreement, a transaction between OTR and Legacy Comera was effected through the merger of Comera Merger Sub with and into Legacy
Comera, with Legacy Comera surviving the merger as a wholly-owned subsidiary of CLS Holdings, and through a merger of OTR Merger Sub with and
into OTR, with OTR surviving the merger as a wholly-owned subsidiary of CLS Holdings. OTR was formed in the state of Delaware for the purpose of
effecting a merger, share exchange, asset acquisition, stock purchase, recapitalization, reorganization or other similar business combination with one or
more businesses or entities.

The Transaction was accounted for as a reverse recapitalization because Legacy Comera has been determined to be the accounting acquirer. Under
the reverse recapitalization model, the Transaction treated Legacy Comera as issuing equity for the net assets of OTR, with no goodwill or intangible assets
recorded.

2. Basis of Presentation and Significant Accounting Policies
Basis of Presentation

The accompanying condensed consolidated financial statements have been prepared pursuant to the rules and regulations of the Securities and
Exchange Commission (the “SEC”) and in conformity with accounting principles generally accepted in the United States of America (“GAAP”). Any
reference in these notes to applicable guidance is meant to refer to the authoritative United States generally accepted accounting principles as found in the
Accounting Standards Codification (“ASC”) and Accounting Standards Updates (“ASU”) of the Financial Accounting Standards Board (“FASB”).

The condensed consolidated financial statements do not include all the information and footnotes required by GAAP for complete financial
statements and should be read in conjunction with the Company’s consolidated financial statements and related notes for the years ended December 31,
2022 and 2021 included in the Form 10-K filed with the SEC on March 17, 2023 (the “2022 Annual Report”).
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The financial information as of June 30, 2023, and for the three and six months ended June 30, 2023 and 2022, is unaudited. In the opinion of
management, all adjustments, consisting only of normal recurring adjustments considered necessary for the fair presentation of financial position, results of
operations, and cash flows at the dates and for the periods presented, have been included. The balance sheet data as of December 31, 2022 was derived
from audited consolidated financial statements. The results of the Company’s operations for any interim periods are not necessarily indicative of the results
that may be expected for any other interim period or for a full fiscal year.

Risks and Uncertainties

The Company is subject to risks and uncertainties common to early-stage companies in the biotechnology industry, including but not limited to,
risks associated with completing preclinical studies and clinical trials, receiving regulatory approvals for product candidates, development by competitors
of new biopharmaceutical products, dependence on key personnel, protection of proprietary technology, compliance with government regulations and the
ability to secure additional capital to fund operations. Significant discovery, research and development efforts, including clinical testing and regulatory
approval, are required prior to commercialization of any potential product candidates. These efforts require significant amounts of additional capital,
adequate personnel and infrastructure and extensive compliance-reporting capabilities. Even if the Company’s product development efforts are successful,
it is uncertain when, if ever, the Company will realize revenue from product sales.

Through June 30, 2023, the Company has funded its operations primarily with proceeds from the issuance of equity instruments and convertible
notes. The Company has incurred recurring losses since its inception, including a net loss of $3.9 million and $12.0 million for the six months ended June
30, 2023 and 2022, respectively. In addition, as of June 30, 2023, the Company had an accumulated deficit of $38.8 million. The Company expects to
continue to generate operating losses for the near future. The future viability of the Company is dependent on its ability to raise additional capital to finance
its operations. The Company’s inability to raise capital as and when needed could have a negative impact on its financial condition and ability to pursue its
business strategies. There can be no assurance that the current operating plan will be achieved or that additional funding will be available on terms
acceptable to the Company, or at all.

The Company does not believe the cash, cash equivalents, and restricted cash on hand as of June 30, 2023 of $0.5 million and subsequent proceeds
from the July 2023 private investment in public equity ("PIPE") Financing, refer to Note 16 for details, will be sufficient to fund its operations and capital
expenditure requirements for the next twelve months from the date the condensed consolidated financial statements are issued. The Company will be
required to raise additional capital to continue to fund its operations. Such funding may not be available on acceptable terms, or at all. If the Company is
unable to access additional funds when needed, it may not be able to continue operations or the Company may be required to delay, scale back or eliminate
some or all of its ongoing research and development efforts and other operations. The Company’s ability to access capital when needed is not assured and,
if not achieved on a timely basis, will materially harm its business, financial condition and results of operations. These uncertainties create substantial
doubt about the Company’s ability to continue as a going concern. The accompanying condensed consolidated financial statements have been prepared on a
basis which assumes that the Company will continue as a going concern, which contemplates the realization of assets and the satisfaction of liabilities and
commitments in the normal course of business.

Use of Estimates

The preparation of financial statements in accordance with GAAP requires management to make estimates and assumptions, based on judgments
considered reasonable, which affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of expenses during the reporting periods. The Company bases its estimates and assumptions on historical
experience, known trends and events and various other factors that management believes to be reasonable under the circumstances, the results of which
form the basis for making judgments about the carrying value of assets and liabilities that are not readily apparent from other sources. Significant estimates
and assumptions reflected in these condensed consolidated financial statements include, but are not limited to, the valuation of earn-out shares and revenue
recognition. Changes in estimates are recorded in the period in which they become known. Due to the risks and uncertainties involved in the Company’s
business and evolving market conditions and, given the subjective element of the estimates and assumptions made, actual results may differ from estimated
results.

Summary of Significant Accounting Policies

The significant accounting policies of the Company are set forth in Note 2, Basis of Presentation and Significant Accounting Policies, of the
consolidated financial statements included in the 2022 Annual Report. During the three and six months ended June 30, 2023 the Company did not make
any changes to its significant accounting policies.
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Recently Issued Accounting Pronouncements

From time to time, new accounting pronouncements are issued by the FASB or other standard setting bodies and adopted by us as of the specified
effective date. Unless otherwise discussed, the Company believes that the impact of recently issued standards that are not yet effective will not have a
material impact on the Company’s consolidated financial statements and disclosures.

3. Fair Value of Financial Assets and Liabilities

The following table presents the Company’s fair value hierarchy for its liabilities, which are measured at fair value on a recurring basis as of June
30, 2023 and December 31, 2022:

Fair Value Measurements at June 30, 2023 Using:

Level 1 Level 2 Level 3 Total
Liabilities:
Derivative warrant liabilities $ — $ 46,591 $ — $ 46,591
Fair Value Measurements at December 31, 2022 Using:
Level 1 Level 2 Level 3 Total
Liabilities:
Derivative warrant liabilities $ — $ 277,507 $ — $ 277,507

There were no assets for which fair value was required to be disclosed as of June 30, 2023 or December 31, 2022. Refer to Note 11 for details of the
partial reclassification of Level 2 derivative warrant liabilities in May 2023.

4. Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following:

June 30, December 31,
2023 2022
Prepaid insurance $ 1,013,874 $ 913,611
Other 58,845 72,888
Prepaid expenses and other current assets $ 1,072,719 $ 986,499
5. Property and Equipment, Net
Property and equipment, net consisted of the following:
June 30, December 31,
2023 2022
Lab equipment $ 676,010 $ 587,650
Leasehold improvements 36,149 36,149
Computer equipment 35,002 32,178
Other equipment 9,411 9,411
Construction in progress 2,825 88,359
759,397 753,747
Less accumulated depreciation (549,665) (496,561)
Property and equipment, net $ 209,732 $ 257,186

Depreciation expense for the three months ended June 30, 2023 and 2022 was $25 thousand and $22 thousand, respectively.

Depreciation expense for the six months ended June 30, 2023 and 2022 was $53 thousand and $46 thousand, respectively.
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6. Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following:

June 30, December 31,
2023 2022
Accrued bonus $ 446,783  $ 767,093
Professional fees 228,569 282,454
Accrued compensation 118,080 —
Accrued vacation 47,090 21,194
Other 119,251 225,023
Accrued expenses and other current liabilities $ 959,773  $ 1,295,764

7. Insurance Premium Financing

In May 2022, the Company entered into a finance agreement with First Insurance Funding in order to fund a portion of its insurance policies. The
amount financed was $1.5 million at an interest rate of 4.00%. The Company was required to make monthly payments of $154 thousand through March
2023.

The Company entered into a renewal with First Insurance Funding in May 2023, financing $648 thousand at a rate of 7.30%. The Company is
required to make monthly payments of $67 thousand through April 2024. The outstanding balance as of June 30, 2023 was $585 thousand.

8. Convertible Preferred Stock

As of June 30, 2023, the Company’s amended and restated certificate of incorporation (the “Articles”) provides for a class of authorized stock
known as preferred stock, consisting of 1,000,000 shares, $0.0001 par value per share, issuable from time to time in one or more series. In connection with
the Transaction, a certificate of designation was filed to designate and authorize the issuance of up to 4,305 shares of Series A Convertible Preferred Stock,
par value $0.0001 per share (“Series A Preferred Stock™).

Convertible preferred stock consisted of the following as of June 30, 2023:

Common
Shares Issued Stock
Shares and Liquidation Issuable Upon
Par Value Authorized Outstanding Carrying Value Preference Conversion
Series A Preferred Stock $ 0.0001 4,305 4305 $ 4,690,398 $ 4,690,398 342,754

In May 2022, the Company issued 4,305 shares of Series A Preferred Stock. The Series A Preferred Stock was issued in connection with the
Transaction and the Settlement and Release Agreement (“Settlement Agreement™) in settlement of $4.3 million of advisory fees owed to Maxim Group
LLC (“Maxim”) with an original purchase price of $1,000 per share (the “Series A Original Purchase Price”). The Company incurred $162 thousand of
issuance costs in connection with the Series A Preferred Stock.

The holders of Series A Preferred Stock shall be entitled to receive, prior and in preference to the declaration or payment of any dividend on any
other currently-outstanding capital stock, dividends when, as and if declared by the board of directors, payable quarterly on January 1, April 1, July 1 and
October 1 of each calendar year (each date a “Series A Quarterly Dividend Payment Date”), commencing on and including July 1, 2022, which dividends
shall be paid in cash at a rate of 8.0% per annum on the Series A Original Purchase Price for the first six Series A Quarterly Dividend Payment Dates,
which shall increase by 2% per annum from and after each successive Series A Quarterly Dividend Payment Date, up to a maximum of 18%. Such
dividends shall cumulate quarterly at the Series A Dividend Rate if not declared and paid on a Series A Quarterly Dividend Payment Date. As of June 30,
2023, no cash dividends have been declared or paid and the Company has $386 thousand of cumulative dividends in arrears.

As the preferred stock is considered to be contingently redeemable, the preferred stock has been classified outside of permanent equity. Since the
contingent redemption is considered probable, the Series A Preferred Stock will be accreted to its redemption value at each reporting date. The Company
recorded accretion of $86 and $173 thousand during the three and six months ended June 30, 2023, respectively, which is considered a deemed dividend.
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9. Common Stock

As of June 30, 2023, the authorized capital stock of the Company included 150,000,000 shares of common stock, $0.0001 par value per share. The
voting, dividend and liquidation rights of the holders of the Company’s common stock are subject to and qualified by the rights, powers and preferences of
the holders of the Series A Preferred Stock.

Each share of common stock entitles the holder to one vote, together with the holders of the preferred stock on an as converted to common stock
basis, on all matters submitted to the stockholders for a vote. Common stockholders are entitled to receive dividends, as may be declared by the board of

directors, if any, subject to the preferential dividend rights of the preferred stock. Through June 30, 2023, no cash dividends have been declared or paid.

As of June 30, 2023, the Company has reserved the following shares of common stock for future issuance:

Exercise of outstanding stock options 2,758,104

Available for issuance under equity compensation plans 243,658

Exercise of outstanding common stock warrants 15,853,816

Conversion of Series A Preferred Stock 1,028,262

Reserved for issuance pursuant to the Arena Purchase Agreement 4,204,644

Total shares of authorized common stock reserved for future issuance 24,088,484
January 2023 PIPE

On January 2, 2023, the Company entered into a securities purchase agreement (the “Securities Purchase Agreement”) with a select group of
existing shareholders and members of the Company's board of directors (the “Purchasers), pursuant to which the Company agreed to issue and sell to the
Purchasers in a private placement (the “January 2023 PIPE”) an aggregate of 2,406,242 units (collectively, the “Units”), each Unit consisting of (i) one
share of common stock, and (ii) one warrant (the “January 2023 PIPE Warrants™) to purchase two shares of common stock (the “Warrant Shares”) at an
exercise price of $1.23 per Warrant Share, for an aggregate purchase price of approximately $3.6 million, consisting of $1.48 per Unit, inclusive of $0.25
per 2023 PIPE Warrant. The financing closed on January 4, 2023 (the “January 2023 PIPE”), resulting in net proceeds of $3.2 million, after deducting
offering costs of $361 thousand. The gross proceeds net of advanced deposits of $1.5 million received in December and $68 thousand of non-cash proceeds
for board compensation reconciles to the $2.0 million proceeds from January 2023 PIPE, net of issuance costs on the statement of cash flows.

Common Stock Purchase Agreement

On August 31, 2022, the Company entered into a purchase agreement (the “Arena Purchase Agreement”) with Arena Business Solutions Global SPC
I1, Ltd. (“Arena”), pursuant to which Arena has committed to purchase up to $15.0 million (the “Commitment Amount”) of the Company’s common stock,
subject to an increase, at the Company's option, to $30.0 million of the Company's common stock (the “Additional Commitment Amount”). Under the
terms and subject to the conditions of the Arena Purchase Agreement, the Company has the right, but not the obligation, to sell to Arena, and Arena is
obligated to purchase up to $15.0 million of the Company’s common stock, subject to increase at the Company's option by the Additional Commitment
Amount. Such sales of common stock by the Company will be subject to certain limitations, and may occur from time to time, at the Company’s sole
discretion, over the approximately 36-month period commencing on the date of the Purchase Agreement, provided that the registration statement (the
“Registration Statement”) covering the resale by Arena of the shares of the Company’s common stock purchased under the Purchase Agreement remains
effective, and the other conditions set forth in the Arena Purchase Agreement are satisfied. The purchase price of the shares of the Company’s common
stock will be equal to 96% of the simple average of the daily volume weighted average price (“VWAP”) of the Company’s common stock immediately
preceding the time of sale as computed under the Arena Purchase Agreement.

The Company determined that its right to sell shares of the Company’s common stock to Arena represents a freestanding put option under ASC 815,
but has a fair value of zero, and therefore no additional accounting was required. The Company issued 296,181 shares of common stock (the “Commitment
Shares”) to Arena as a commitment fee in connection with entering into the Purchase Agreement. The $650 thousand fair value of the Commitment Shares
along with $379 thousand of other issuance costs related to the Purchase Agreement were recognized as a loss within other expense, net in the year ended
December 31, 2022.

During the six months ended June 30, 2023, the Company sold 37,230 shares of common stock at a weighted-average price of $1.32 per share,
resulting in net proceeds of $49 thousand.
12



10. Stock-Based Compensation

2021 Stock Option and Grant Plan

On April 30, 2021, Legacy Comera established the 2021 Stock Option and Grant Plan (the “2021 Plan”), which provided for the grant of incentive
stock options, non-statutory stock options, restricted stock awards, unrestricted stock awards and restricted stock units. In connection with the closing of the
Transaction, option awards outstanding under the 2021 Plan were exchanged for options to purchase shares of the Company's common stock (the
“Exchanged Options”), with proportional adjustments to the number of shares underlying the options and the exercise price of the options approved by the
compensation committee and board of directors of Legacy Comera. Other than with respect to the exercise price and the underlying number of shares of the
Company's common stock, the Exchanged Options remain subject to the terms and conditions of the Legacy Comera option awards issued pursuant to the
2021 Plan. The Exchanged Options are outstanding under and count against the number of shares reserved for issuance pursuant to the 2022 Equity and
Incentive Plan (the “2022 Plan”). Following the closing of the Transaction, no additional awards may be granted under the 2021 Plan.

As of June 30, 2023, there were 1,157,489 Exchanged Options outstanding, included in the 2,758,104 shares per the table in Note 9, which are
potentially exercisable for 1,157,489 shares of common stock at a weighted-average exercise price of $0.59 per share.

2022 Equity and Incentive Plan

On May 10, 2022, the Company established the 2022 Plan, which provides for the grant of incentive stock options, non-statutory stock options,
restricted stock awards, unrestricted stock awards, restricted stock units, stock appreciation rights, cash awards and dividend equivalent rights. Incentive
stock options may be granted only to the Company’s employees, including officers. Non-statutory options, restricted stock awards, unrestricted stock
awards, restricted stock units, stock appreciation rights, cash awards and dividend equivalent rights may be granted to employees, directors, consultants and
key persons of the Company.

The total number of common shares authorized to be issued under the 2022 Plan was 2,059,838. The share pool will automatically increase on
January 1 of each year by four percent of the number of shares of Stock outstanding on the immediately preceding December 31, or such lesser number of
shares as approved by the board of directors. The pool increased by 794,368 shares on January 1, 2023. As of June 30, 2023, there were 2,758,104 options
outstanding, including 150,000 options related to an employee inducement grant in November 2022 as well as the Exchanged Options, with a weighted-
average exercise price of $1.54 and 243,658 shares available for future grants under the 2022 Plan.

Shares underlying awards that are forfeited, cancelled, reacquired by the Company prior to vesting, satisfied without the issuance of common stock,
or are otherwise terminated under the 2022 Plan without having been fully exercised (including the Exchanged Options) will be available for future awards.

Stock Option Activity

The following table summarizes the Company’s stock option activity for the six months ended June 30, 2023:

Weighted-
Average
Weighted- Remaining Aggregate
Average Contractual Intrinsic
Number of Exercise Term Value (in
Options Price (Years) thousands)
Outstanding as of December 31, 2022 2,152,641 $ 1.67 $ 748
Granted 616,415 1.06
Exercised (2,445) 0.59
Cancelled or forfeited (8,507) 0.59
Outstanding as of June 30, 2023 2,758,104  $ 1.54 88 $ —
Exercisable as of June 30, 2023 992,118 $ 0.98 86 $ —

The aggregate intrinsic value of stock options is calculated as the difference between the exercise price of the underlying stock options and the
estimated fair value of the Company’s common stock for those stock options that had exercise prices lower than the estimated fair value of the Company’s
common stock.

The weighted-average grant date fair value of options granted during the six months ended June 30, 2023 was $0.68.
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As of June 30, 2023, total unrecognized compensation cost related to the unvested stock options was $1.9 million, which is expected to be
recognized over a weighted-average period of 2.9 years.

Stock-Based Compensation

Stock-based compensation expense was allocated as follows:

Three Months Ended June 30, Six months ended June 30,

2023 2022 2023 2022
Cost of revenue $ 1,177 $ 511 $ 3,060 $ 925
Research and development 7,909 2,212 12,849 6,010
General and administrative 269,883 54,016 563,825 92,360
Total stock-based compensation $ 278,969 $ 56,739 % 579,734 $ 99,295

11. Common Stock Warrants
During the six months ended June 30, 2023, there were 4,812,484 warrants issued. There were no warrants exercised or expired.

The following represents a summary of the warrants outstanding and exercisable at June 30, 2023:

Number of Shares Underlying Warrants

Description Issue Date Classification Exercise Price Expiration Date Outstanding Shares Exercisable Shares
2020 Private Placement
Warrants Nov 17, 2020 Liability $ 11.50 May 19, 2027 1,719,212 1,719,212
Public Warrants Nov 17, 2020 Equity $ 11.50 May 19, 2027 9,322,120 9,322,120
January 2023 PIPE Warrants Jan 4, 2023 Equity $ 1.23 Jan 4, 2028 4,812,484 4,812,484
15,853,816 15,853,816

The following table summarizes warrant activity for the six months ended June 30, 2023:

‘Weighted Average Weighted Average Remaining
Number of Common Warrants Exercise Price Contractual Term (Years) Aggregate Intrinsic Value
Outstanding as of December 31, 2022 11,041,332 $ 11.50 4.38 $ —
Warrants issued 4,812,484 $ 1.23 4.51
Outstanding as of June 30, 2023 15,853,816  § 8.38 408 $ —

The Company’s freestanding warrant instruments consist of private placement warrants to purchase shares of common stock (the “2020 Private
Placement Warrants”) and public warrants to purchase shares of common stock (the “Public Warrants™) that were assumed as part of the Transaction. A
portion of the private placement warrants, which were previously accounted for as derivative warrant liabilities, were reclassified as Public Warrants and
are now freely tradeable as a result of transfers from the original warrant holders within the sponsor group and the lockup period restriction expiring in May
2023. The Company also issued the January 2023 PIPE Warrants in connection with the January 2023 PIPE. The January 2023 PIPE Warrants are
considered freestanding instruments and are immediately exercisable for two shares of the Company's common stock at an exercise price of $1.23 per
Warrant Share for an aggregate of 4,812,484 Warrant Shares. The January 2023 PIPE Warrants are indexed to the Company's common stock and meet the
equity classification criteria.

12. Concentrations of Risk

The Company has certain customers whose revenue individually represented 10% or more of the Company’s total revenue or whose accounts
receivable balances individually represented 10% or more of the Company’s total accounts receivable in the six months ended June 30, 2023 and 2022.
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For the six months ended June 30, 2023, one customer accounted for all revenue and accounts receivable. For the six months ended June 30, 2022,
two customers accounted for 95% of revenue. For the year ended December 31, 2022, one customer accounted for all accounts receivable.

13. Income Taxes

The Company had no income tax expense due to operating losses incurred for the three and six months ended June 30, 2023 and 2022.

Management of the Company evaluated the positive and negative evidence bearing upon the realizability of its deferred tax assets and determined
that it is more likely than not that the Company will not recognize the benefits of the deferred tax assets. As a result, a full valuation allowance was
recorded as of June 30, 2023.

The Company applies ASC 740, Income Taxes, for the financial statement recognition, measurement, presentation, and disclosure of uncertain tax
positions taken or expected to be taken in income tax returns. Unrecognized tax benefits represent tax positions for which reserves have been established. A
full valuation allowance has been provided against the Company’s deferred tax assets, so that the effect of the unrecognized tax benefits is to reduce the
gross amount of the deferred tax asset and the corresponding valuation allowance. The Company has no material uncertain tax positions as of June 30,
2023. The Company has never been examined by the Internal Revenue Service, or any other jurisdiction, for any tax years and, as such, all years within the
applicable statutes of limitations are potentially subject to audit.

14. Net Loss per Share — Basic and Diluted

For the three and six months ended June 30, 2023 and 2022, basic net loss per share is computed by dividing the net loss attributable to common
stockholders by the weighted average number of common shares. Undistributed losses were allocated entirely to common stockholders since neither the
convertible preferred stock nor the contingently returnable earn-out shares from the Transaction (the “Earn-Out Shares”) are required to share in the losses
of the Company.

For the three and six months ended June 30, 2023 and 2022, diluted net loss per share is the same as basic net loss per share since the effect of
considering options to purchase common stock, warrants to purchase common stock, Earn-Out Shares, and convertible preferred stock in the calculation
would be antidilutive.

The following potentially dilutive common stock instruments presented based on amounts outstanding at each period end, were excluded from the
computation of diluted net loss per share because including them would have had an antidilutive effect:

Six months ended June 30,

2023 2022
Options to purchase common stock 2,758,104 1,618,441
Earn-Out Shares 3,150,000 3,150,000
Convertible preferred stock (as converted to common stock) 342,754 342,754
Warrants to purchase common stock 15,853,816 11,041,432
The following table sets forth the calculation of basic and diluted net loss per share:
Three Months Ended June 30, Six Months Ended June 30,
2023 2022 2023 2022

Net loss available to common stockholders — basic and diluted $ (1,497,492) $ (9,286,436) $ (4,065620) $ (12,165,831)

Weighted-average number of common shares used in
computing net loss per share attributable to common

stockholders —basic and diluted 19,154,681 8,142,383 19,094,394 4,430,401
Net loss per share attributable to common
stockholders — basic and diluted $ 0.08) $ 114) $ 0.21) $ (2.75)
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15. Commitments and Contingencies
Leases

On March 8, 2018, the Company entered into a non-cancelable operating lease agreement for office and laboratory space in Woburn, Massachusetts.
On March 10, 2021, the Company extended the lease agreement through June 30, 2024 with monthly payments of $12 thousand, subject to annual
increases in January based on changes in the consumer price index. On March 4, 2022, the Company executed the first amendment to the Woburn Lease
(the “Amendment”) which increased the size of the leased office and laboratory space with aggregate monthly payments of $18 thousand, subject to annual
increases based on the consumer price index, in addition to payment of a proportional share of operating costs.

The maturities and balance sheet presentation under all non-cancelable operating leases as of June 30, 2023, are as follows:

Operating Leases

Maturity of lease liabilities

2023 $ 108,773
2024 123,077
Total lease liabilities 231,850
Less imputed interest (9,971)
Present value of operating lease liability as of June 30, 2023 $ 221,879
Reported as of June 30, 2023

Lease liabilities — current $ 221,879

Lease liabilities — noncurrent —
$ 221,879

As the Company’s lease agreements do not state an implicit rate, the Company estimated its incremental borrowing rate based on the information
available at each lease commencement date in determining the present value of the lease payments. The weighted-average discount rate used for leases as
of June 30, 2023 is 8.0%. The weighted-average lease term as of June 30, 2023 is 1.0 year. During the six months ended June 30, 2023 and 2022 operating
cash flows used for operating leases was $109 thousand and $88 thousand, respectively. During the six months ended June 30, 2023 and 2022, lease cost
was $112 thousand and $90 thousand, respectively.

Amounts included in restricted cash as of June 30, 2023 and December 31, 2022 included $50 thousand held to collateralize a letter of credit issued
as a security deposit in connection with the Company’s lease of its corporate facility and for certain credit cards.

Legal Proceedings

The Company, from time to time, may be party to litigation arising in the ordinary course of business. The Company was not subject to any material
legal proceedings as of June 30, 2023, and, to the best of the Company’s knowledge, no material legal proceedings are currently pending or threatened.

Indemnification Agreements

The Company enters into standard indemnification agreements in the ordinary course of business. Pursuant to the agreements, the Company agrees
to indemnify, hold harmless, and to reimburse the indemnified party for losses suffered or incurred by the indemnified party, generally the Company’s
business partners, in connection with any U.S. patent or any copyright or other intellectual property infringement claim by any third-party with respect to
the Company’s products. The term of these indemnification agreements is generally perpetual any time after execution of the agreement. In addition, the
Company has entered into indemnification agreements with members of its board of directors and its executive officers that will require the Company,
among other things, to indemnify them against certain liabilities that may arise by reason of their status or service as directors or officers. In addition, the
Company maintains officers and directors insurance coverage. The maximum potential amount of future payments the Company could be required to make
under these indemnification agreements is unlimited. Through June 30, 2023, the Company had not experienced any losses related to these indemnification
agreements and no material claims were outstanding.
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16. Subsequent Events
July 2023 PIPE Financing

On July 31, 2023, the Company entered into a securities purchase agreement (the “July 2023 PIPE Purchase Agreement,” and the transactions
contemplated thereby, the “July 2023 PIPE Financing”) with certain purchasers (“the Purchasers” and each a "Purchaser"), pursuant to which the Company
agreed to issue and sell to the Purchasers in the July 2023 PIPE Financing an aggregate of 7,960,867 shares (the "Shares") of the Company's common stock
at a purchase price of $0.51125 per Share and accompanying warrants to purchase up to 19,902,191 shares of common stock (the "Warrant Shares") at an
exercise price of $0.6135 per Warrant Share, for an aggregate purchase price of approximately $4.1 million.

The July 2023 PIPE Financing will be consummated in two separate closings. The first closing was subject to customary representations and
warranties and closing conditions and took place on July 31, 2023 and the Company sold an aggregate of 4,399,016 Shares and accompanying warrants to
purchase up to 10,997,550 Warrant Shares for gross proceeds of $2.25 million. The second closing will include the sale and issuance of an additional
3,561,851 Shares and warrants to purchase up to an additional 8,904,641 Warrant Shares (the “Subsequent Closing”) for gross proceeds of $1.8 million.
The second closing is conditioned upon, among other customary closing conditions, receipt of stockholder approval of the July 2023 PIPE Financing. If the
stockholders do not approve the July 2023 PIPE Financing, the Subsequent Closing will not take place. The Company intends to use the proceeds from the
July 2023 PIPE Financing for working capital and general corporate purposes.

July 2023 Subscription Agreement

On July 31, 2023, the Company entered into a Subscription Agreement (the “July 2023 Subscription Agreement™”) with a third-party vendor pursuant
to which it issued and sold a total of 388,486 shares of the Company’s common stock to the third-party vendor as partial consideration for services
rendered, at a purchase price equal to $0.6135 per share, for an aggregate purchase price of approximately $0.2 million.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

You should read the following discussion and analysis of our financial condition and results of operations together with our unaudited consolidated
financial statements and the notes thereto included elsewhere in this Quarterly Report on Form 10-Q as well as the audited consolidated financial
statements and the related notes included in our 2022 Annual Report. Some of the information contained in this discussion and analysis or set forth
elsewhere in this Quarterly Report on Form 10-Q, including information with respect to our plans and strategy for our business and related financing,
includes forward-looking statements that involve risks, uncertainties and assumptions. You should read the “Forward-Looking Statements” and “Risk
Factors” sections of this Quarterly Report on Form 10-Q and our 2022 Annual Report for a discussion of important factors that could cause actual results
to differ materially from the results described in or implied by the forward-looking statements contained in the following discussion and analysis. For
periods prior to the closing of the Transaction, the use of “our," “we” and words of similar import in this Item 2 refer to our predecessor, Legacy Comera.

Forward Looking Statements

This Quarterly Report on Form 10-Q contains forward-looking statements. All statements other than statements of historical fact contained herein,
including statements regarding our business plans or strategies, projected or anticipated benefits or other consequences of our plans or strategies, projected
or anticipated benefits from acquisitions to be made by us, or projections involving anticipated revenues, earnings, or other aspects of our operating results,
are forward-looking statements. Words such as “anticipates,” “assumes,” “believes,” “can,” “could,” “estimates,” “expects,” “forecasts,” “guides,”
“intends,” “is confident that,” “may,” “plans,” “seeks,” “projects,” “targets,” and “would,” and their opposites and similar expressions, as well as statements
in future tense, are intended to identify forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or
results and may not be accurate indications of when such performance or results will actually be achieved. Forward-looking statements are based on
information we have when those statements are made or our management’s good faith belief as of that time with respect to future events and are subject to
risks and uncertainties that could cause actual performance or results to differ materially from those expressed in or suggested by the forward-looking
statements. Important factors that could cause such differences include, but are not limited to:
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. the risk that we will need to raise additional capital to execute our business plan, which may not be available on acceptable terms or at all;
. our ability to maintain the listing of our securities on the Nasdaq Capital Market ("Nasdaq");
. the price of our securities may be volatile due to a variety of factors, including volatility in the capital markets generally, changes in the

competitive and highly regulated industries in which we plan to operate, variations in performance across related parts competitors, changes
in laws and regulations affecting our business and changes in the capital structure;

. the ability to implement business plans, forecasts, and identify and realize additional opportunities;
. the risk of downturns and the possibility of rapid change in the highly competitive industry in which we operate;
. the risk that we and our current and future collaborators are unable to successfully develop and commercialize our products or services, or

experience significant delays in doing so;

. the risk that we may never achieve or sustain profitability;

. the risk that we experience difficulties in managing our growth and expanding operations;

. the risk that third-party suppliers and manufacturers are not able to fully and timely meet their obligations;

. the risk that we are unable to secure or protect our intellectual property;

. the effect of the COVID-19 pandemic on our business;

. general economic conditions; and

. other risks and uncertainties described in this Quarterly Report on Form 10-Q, including those under the section entitled “Risk Factors” and

our other reports we file with the SEC from time to time.

Should one or more of these risks or uncertainties materialize or should any of the assumptions made by the management of the Company prove
incorrect, actual results may vary in material respects from those projected in these forward-looking statements.

Except to the extent required by applicable law or regulation, the Company undertakes no obligation to update these forward-looking statements to
reflect events or circumstances after the date of this Quarterly Report on Form 10-Q or to reflect the occurrence of unanticipated events.
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Overview

Comera is a pre-clinical biotechnology company dedicated to promoting a compassionate new era in medicine by applying a deep knowledge of
formulation science and technology to transform essential biologic medicines from intravenous to subcutaneous forms. Although Comera’s product
candidates are at the pre-clinical stage and none have been approved for commercial sale, Comera’s internal portfolio of proprietary techniques known as
the SQore™ platform, is designed to potentially transform essential biologic medicines from intravenous (“IV”) to subcutaneous (“SQ”) forms, optimize
current versions of subcutaneous biologics, and produce biosimilar versions of existing subcutaneous products. If successful, this transformation in
administration could provide patients using biological products through intravenous infusion, and their families, the freedom of self-injectable care which,
Comera believes, would allow them to enjoy both the potential benefits of biologic treatments and the potential of their own lives while simultaneously
lowering healthcare costs. To accomplish this, Comera is developing an internal portfolio of proprietary therapeutic product candidates using its innovative
proprietary formulation platform, SQore™. Comera also collaborates with pharmaceutical and biotechnology companies, applying the SQore™ platform to
our partners’ biologic medicines to deliver enhanced SQ formulations.

Business

Comera is a preclinical stage life sciences company dedicated to promoting a compassionate new era in medicine. We apply a deep knowledge of
formulation science and proprietary technology to optimize biologic medicines. Our internal portfolio of proprietary techniques known as our SQore "
platform, is designed to potentially:

. transform essential biologic medicines from I'V to SQ forms;
. optimize current versions of subcutaneous biologics; and
. produce biosimilar versions of existing subcutaneous products.

We aim to develop these potentialities in order to transform administration from I'V to SQ and thereby provide patients using biological products
through intravenous infusion, and their families, with the freedom of self-injectable care which, we believe, would allow them to enjoy both the potential
benefits of biologic treatments and the potential of their own lives while simultaneously lowering healthcare costs and increasing patient compliance.

The SQore™ platform, which is the foundation of our work, is supported by an extensive patent portfolio and encompasses years of knowledge and
development from our team of scientists, including industry-leading experts in polymer engineering and interfacial dynamics (the way that different
molecules interact) who are inventors on dozens of patents and have published widely-cited research in their fields. We believe that our combined polymer
and small molecule capability will allow us to leverage a mechanistic understanding of protein-protein and protein-solvent interactions to identify suitable
excipients for specific formulations, which allows the active, therapeutic ingredient to enter the body and arrive with sufficient potency.

We aim to achieve our mission by developing our own portfolio of therapeutic product candidates and by collaborating with pharmaceutical and
biotechnology companies to transform their biologic medicines into enhanced SQ formulations.

Since our founding in 2014, we primarily engaged in early-stage, preclinical studies, commissioned on a fee-for-service basis by larger
pharmaceutical companies and have not yet developed any products approved for marketing. Our studies for larger companies were generally early-stage
investigations, often amounting to proof-of-concept work, aimed at moving existing formulations from IV infusion to SQ delivery via injection.

In 2021, we brought on a new leadership team and carried out a transition of our business model. We shifted away from simple “fee for services”
formulation work and focused our efforts on engaging with higher-value-add partners in integrated, collaborative projects to develop formulations for their
key products. We are currently working with multiple companies under research and development service agreements. These agreements typically have a
term of less than 12 months and provide for an initial payment by the company of a fee to Comera for the evaluation by Comera of its proprietary
technology for viscosity reduction with the other company’s proprietary biotherapeutic agent. The agreements set forth the detailed research plans and the
related timeline for completion of the research. The agreements provide that each party retains ownership of its technology throughout the process. Upon
completion of the project, the parties may negotiate in good faith the terms of a license agreement. If the parties do not successfully negotiate a license,
each party retains ownership of its technology and neither party may use the joint invention. Because these research and development service agreements
may result in the future negotiation and execution of licensing agreements, we believe these projects provide far greater opportunities for generating
revenue. When we meet our partners’ defined project criteria for the formulations, we will seek a license agreement to receive license fees, milestone
payments, and longer-term and more stable royalty revenue on commercial assets that are vital to our partners.

On January 7, 2022, we changed our name to Comera Life Sciences, Inc. from ReForm Biologics, Inc. to emphasize our vision of a compassionate
new era in medicine.

On May 19, 2022, we consummated the acquisition of all of the issued and outstanding shares of OTR Acquisition Corp. and Comera Life Sciences,
Inc. The transaction was accounted for as a reverse recapitalization.
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SQore™ Platform

Comera’s SQore™ platform, supported by an extensive patent portfolio and encompassing years of development and experience, is designed to
enable the conversion of IV biologics to SQ versions. We believe that our team of experienced scientists includes industry-leading experts in polymer
engineering and interfacial dynamics who are inventors on dozens of patents and have published widely-cited research in their fields. This expertise
complements our solid grounding in traditional protein chemistry. Our combined polymer and small molecule capability allows us to leverage a
mechanistic understanding of protein-protein and protein-solvent interactions to tailor excipient selection for specific formulation needs. This scientific
foundation supports the SQore™ platform for our formulation work. Based on this platform, our technology has the potential to lower healthcare costs,
increase patient compliance and enhance patient lives — all major factors which we believe will help set Comera apart from its peers in the years ahead.

Financial Overview
Revenue

Through June 30, 2023, we have generated revenue from the second phase of a research agreement with a partner. These arrangements generally
represent formulation development collaborations with rights to negotiate product-specific licenses for a broad spectrum of protein-based therapeutics.
Initially, arrangements have provided compensation for research efforts. The arrangements also provide that if the research efforts are successful, additional
development and commercialization arrangements may be separately negotiated and executed, which may include upfront payments, milestones, and
royalties on commercial sales. We generally expect revenue to increase as we execute additional research agreements and as planned development and
collaboration arrangements are executed.

We have not generated any revenue from product sales and do not expect to generate any revenue from the sale of products in the near future. If
development efforts for our pipeline programs are successful and result in regulatory approval, we may generate product revenue in the future.

Cost of Revenue

Cost of revenue generally consists of personnel expenses (comprised of salaries, bonuses, employee benefits and stock-based compensation
expenses), and direct materials costs, third-party laboratory costs, and other costs necessary to complete the research arrangements. In addition, costs
include allocated depreciation of laboratory equipment and amortization of leasehold improvements, and certain overhead expenses including facilities
costs. Costs associated with revenue are recorded as the research is performed. We generally expect cost of revenue to increase as revenue increases,
however margins on our customer contracts may vary widely.

Operating Expenses
Research and Development Expenses

Research and development expenses consist primarily of costs incurred in connection with the enhancement of our product platform and with the
discovery and development of our pipeline programs. We expense research and development costs as incurred. These expenses include:

. expenses incurred under agreements with contract research organizations, and contract manufacturing organizations, as well as consultants
that conduct research and development activities on our behalf;

. employee-related expenses, including salaries, related benefits, travel and stock-based compensation expense for employees engaged in
research and development functions;

. costs related to compliance with regulatory requirements; and

. allocated facilities costs, depreciation and other expenses, which include rent and utilities.

We recognize external development costs based on an evaluation of the progress to completion of specific tasks using information provided to us by
our service providers.
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Research and development activities are central to our business model. Current activities primarily relate to the enhancement of our SQore™
technology platform and other research activities, as well as initiation of formulation development work and manufacturing activities for our pipeline
programs. We expect that our research and development expenses will increase substantially over the next several years including increased costs related to
the development of pipeline programs, particularly as we increase personnel costs, including stock-based compensation, contractor costs and facilities costs
and direct costs paid to contract research, development, and manufacturing organizations to conduct pipeline research and development activities on our
behalf. In addition, if we elect to in-license or otherwise acquire additional pipeline products or additional intellectual property, we will also incur
additional expenses which may include upfront, milestone and royalty payments payable to third parties.

The successful discovery, development and commercialization of our pipeline programs is highly uncertain. At this time, we cannot reasonably
estimate or know the nature, timing and costs of the efforts that will be necessary to complete the discovery or development of any of our potential pipeline
programs or when, if ever, material net cash inflows may commence from any of our pipeline programs.

Our research and development expenses are not currently tracked on a program-by-program basis. Our research and development expenses consist
primarily of external costs, such as fees paid to outside consultants, contract research organizations, contract manufacturing organizations, and central
laboratories, and internal costs such as employee costs and facility expenses, including depreciation or other indirect costs.

General and Administrative Expenses

General and administrative expenses consist primarily of salaries, related benefits, travel and stock-based compensation expense for personnel in
executive, finance and administrative functions. General and administrative expenses also include professional fees for legal, consulting, accounting and
audit services. In addition, general and administrative expenses also include costs incurred in connection with the Transaction, expenses primarily related to
advisory, legal, and accounting fees.

We anticipate that our general and administrative expenses will increase in the future as we increase our headcount to support our continued research
activities, and as a result of operating as a public company, including compliance with federal securities laws, legal, audit, additional insurance expenses,
investor relations activities, and other administrative and professional services. We anticipate the additional costs for these services will substantially
increase our general and administrative expenses. Additionally, if and when we believe a regulatory approval of a pipeline programs appears likely, we
anticipate an increase in payroll and expense as a result of our preparation for commercial operations, especially as it relates to the sales and marketing of
our pipeline programs.

Critical Accounting Policies and Significant Judgments and Estimates

Our condensed consolidated financial statements are prepared in accordance with generally accepted accounting principles in the United States. The
preparation of our condensed consolidated financial statements and related disclosures requires us to make estimates and judgments that affect the reported
amounts of assets, liabilities, revenue, costs and expenses, and the disclosure of contingent assets and liabilities in our condensed consolidated financial
statements. We base our estimates on historical experience, known trends and events and various other factors that we believe are reasonable under the
circumstances, the results of which form the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from
other sources. We evaluate our estimates and assumptions on an ongoing basis. Our actual results may differ from these estimates under different
assumptions or conditions.

There were no changes to our critical accounting policies during the three and six months ended June 30, 2023, including estimates, assumptions,
and judgments as compared to those described in Management’s Discussion and Analysis of Financial Condition and Results of Operations included in the
2022 Annual Report. It is important that the discussion of our operating results that follow be read in conjunction with the critical accounting policies
disclosed in the 2022 Annual Report.
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Results of Operations

Three Months Ended June 30, 2023 Compared with Three Months Ended June 30, 2022

The following table sets forth our results of operations for the three months ended June 30, 2023 and 2022:

Three Months Ended June 30, Change
2023 2022 Dollar Percentage
Revenue $ 315,055 $ 146,726  $ 168,329 115%
Cost of revenue 56,040 54,543 1,497 3%
Operating expenses:
Research and development 235,696 368,553 (132,857) (36)%
General and administrative 1,503,553 3,696,517 (2,192,964 ) (59)%
Total operating expenses 1,739,249 4,065,070 (2,325,821) (57)%
Loss from operations (1,480,234) (3,972,887) 2,492,653 (63)%
Other income (expense), net 68,614 (5,112,381) 5,180,995 (101)%
Net loss and comprehensive loss $ (1,411,620) $ (9,085,268) $ 7,673,648 (84)%
Revenue

Revenue was $315 thousand for the three months ended June 30, 2023, compared to $147 thousand for the three months ended June 30, 2022. The
increase of $168 thousand is primarily related to the extension and expansion of the ongoing research collaboration with Regeneron Pharmaceuticals.

Cost of Revenue

Cost of revenue was $56 thousand for the three months ended June 30, 2023, compared to $55 thousand for the three months ended June 30, 2022.
The costs are relatively consistent across periods despite higher revenues in the three months ended June 30, 2023, primarily related to an increase in
research activities performed under customer contracts, which had more favorable margins compared with the prior period.

Research and Development Expenses

The following table sets forth our research and development expenses for the three months ended June 30, 2023 and 2022:

Three Months Ended June 30, Change
2023 2022 Dollar Percentage
Employee related $ 120,937 % 211,503  $ (90,566 ) (43)%
Lab supplies and materials 44,037 91,989 (47,952) (52)%
Occupancy and facility related 48,340 42,136 6,204 15%
Other 22,382 22,925 (543) (2)%
Total research and development expense $ 235,696 $ 368,553 $ (132,857) (36)%

Research and development expenses were $236 thousand for the three months ended June 30, 2023, compared to $369 thousand for the three
months ended June 30, 2022. The overall decrease of $133 thousand is primarily related to both a reduction in employee compensation expense and lower
lab supply expenses in the three months ended June 30, 2023.

General and Administrative Expenses

General and administrative expenses were $1.5 million for the three months ended June 30, 2023, compared to $3.7 million for the three months
ended June 30, 2022. The decrease of $2.2 million is primarily related to the higher expenses in connection with the Company’s transition to a public
company in the three months ended June 30, 2022. These decreases include $1.0 million of consulting fees, $559 thousand of insurance expense, $291
thousand of accounting fees, $226 thousand of legal fees, $193 thousand of personnel costs, and $105 thousand of recruiting costs less than the current
period. These decreases were partially offset by increases of $215 thousand of non-cash stock compensation fees and $42 thousand of patent fees in the
current period. Additionally, there was a $634 thousand expense associated with a tail policy related to the Transaction in the three months ended June 30,
2022 partially offset by higher D&O insurance payments in the three months ended June 30, 2023.
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Other Income (Expense), Net
For the three months ended June 30, 2023, total other income, net is comprised of a $73 thousand change in fair value of derivative warrant
liabilities, partially offset by $4 thousand of interest expense.

For the three months ended June 30, 2022, total other expense, net is primarily comprised of a $6.6 million loss related to stock issuance costs which
exceeded gross proceeds received from the Transaction and Maxim Private Placement. This expense was partially offset by a $1.4 million decrease in fair
value of the Company’s derivative warrant liabilities which were assumed in the Transaction.

Six Months Ended June 30, 2023 Compared with Six Months Ended June 30, 2022

The following table sets forth our results of operations for the six months ended June 30, 2023 and 2022:

Six months ended June 30, Change
2023 2022 Dollar Percentage
Revenue $ 707,970 $ 242,060 $ 465,910 192 %
Cost of revenue 172,559 99,067 73,492 74 %
Operating expenses:
Research and development 579,401 855,770 (276,369) (32)%
General and administrative 3,936,700 5,712,762 (1,776,062) (31)%
Total operating expenses 4,516,101 6,568,532 (2,052,431) (31)%
Loss from operations (3,980,690) (6,425,539) 2,444,849 (38)%
Other (expense) income, net 87,758 (5,539,124) 5,626,882 (102)%
Net loss and comprehensive loss $ (3,892,932) $ (11,964,663) $ 8,071,731 (67)%
Revenue

Revenue was $708 thousand for the six months ended June 30, 2023, compared to $242 thousand for the six months ended June 30, 2022. The
increase of $466 thousand is primarily related to the extension and expansion of the ongoing research collaboration with Regeneron Pharmaceuticals.

Cost of Revenue

Cost of revenue was $173 thousand for the six months ended June 30, 2023, compared to $99 thousand for the six months ended June 30, 2022. The
increase of $73 thousand is primarily related to higher direct labor costs incurred during the six months ended June 30, 2023, primarily related to an
increase in research activities performed under customer contracts, which had more favorable margins compared with the prior period.

Research and Development Expenses

The following table sets forth our research and development expenses for the six months ended June 30, 2023 and 2022:

Six months ended June 30, Change

2023 2022 Dollar Percentage
Employee related $ 335,629 % 453,616 $ (117,987) (26)%
Lab supplies and materials 115,842 279,300 (163,458) (59)%
Occupancy and facility related 95,054 77,088 17,966 23%
Other 32,876 45,766 (12,890) (28)%
Total research and development expense $ 579,401  $ 855,770  $ (276,369) (32)%

Research and development expenses were $579 thousand for the six months ended June 30, 2023, compared to $856 thousand for the six months
ended June 30, 2022. The overall decrease of $276 thousand is primarily related to both lower lab supply expenses and a reduction in employee
compensation expense in the six months ended June 30, 2023.

General and Administrative Expenses

General and administrative expenses were $3.9 million for the six months ended June 30, 2023, compared to $5.7 million for the six months ended
June 30, 2022. The decrease of $1.8 million is primarily related to the higher expenses in connection with the Company’s transition to a public company in
the six months ended June 30, 2022. These decreases include $1.4 million of consulting fees, $587 thousand of accounting fees, $207 thousand of legal
fees, and $105 thousand of recruiting costs less than the current period. These decreases were partially offset by increases of $471 thousand in non-cash
stock compensation fees, $149 thousand of patent
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fees, and $137 thousand of personnel costs in the current period. Additionally, there was a $634 thousand expense associated with a tail policy related to the
Transaction in the six months ended June 30, 2022, partially offset by higher D&O insurance payments in the six months ended June 30, 2023.

Other Income (Expense), Net

For the six months ended June 30, 2023, total other income, net is comprised of a $99 thousand change in fair value of derivative warrant liabilities,
partially offset by $12 thousand of interest expense.

For the six months ended June 30, 2022, total other expense, net was primarily comprised of a $6.6 million expense related to stock issuance costs
which exceeded gross proceeds received from the Transaction and $1 million private placement of our common stock entered into with Maxim Group LLC
immediately prior to the Transaction (the “Maxim Private Placement”) as well as a $590 thousand loss from payments related to a business email
compromise fraud which resulted in a diversion of the Company’s capital to unknown parties which was partially offset by $164 thousand of insurance
proceeds for a net loss of $426 thousand. These expenses were partially offset by a $1.5 million decrease in fair value of the Company’s derivative warrant
liabilities which were assumed in the Transaction.

Liquidity and Capital Resources

Since our inception, we have incurred significant operating losses. We do not have any products approved for sale and have not generated any
revenue from product sales. As of June 30, 2023, we have generated revenue from research agreements with various partners. Our ability to generate
revenue sufficient to achieve profitability will depend heavily on the successful development and eventual licensing and/or commercialization of one or
more of our current or future pipeline programs as well as continued successful execution of pharmaceutical research collaborations and subsequent
execution of collaboration programs. Our net loss was $3.9 million for the six months ended June 30, 2023. As of June 30, 2023, we had an accumulated
deficit of $38.8 million. We expect to continue to incur losses for at least the next several years as we continue to develop our SQore™ platform and
conduct research and development activities on our pipeline programs. In addition, we expect our expenses to increase as our pipeline programs advance
into clinical development and eventual regulatory approval stages. If we obtain marketing approval for any of our pipeline programs, we expect to incur
significant commercialization expenses related to product manufacturing, marketing, sales and distribution. As of June 30, 2023, the Company has not
engaged in any off-balance sheet arrangements that have or are reasonably likely to have a current or future material effect on the Company’s financial
condition, results of operations or cash flows.

On July 31, 2023, we entered into a securities purchase agreement (the “July 2023 PIPE Purchase Agreement,” and the transactions contemplated
thereby, the “July 2023 PIPE Financing”) with the Purchasers named therein, pursuant to which we agreed to issue and sell to the Purchasers an aggregate
of 7,960,867 shares (the “Shares”) of our common stock at a purchase price of $0.51125 per Share and accompanying warrants (the “July 2023 PIPE
Warrants”) to purchase up to 19,902,191 Warrant Shares of common stock at an exercise price of $0.6135 per Warrant Share, for an aggregate purchase
price of approximately $4.1 million. The July 2023 private investment in public equity ("PIPE") Financing will take place in two separate closings. The
first closing was subject to customary representations and warranties and closing conditions and took place on July 31, 2023 (the “First Closing”), and we
sold an aggregate of 4,399,016 Shares and accompanying warrants to purchase up to 10,997,550 Warrant Shares. The second closing is expected to include
the sale and issuance of an additional 3,561,851 Shares and warrants to purchase up to an additional 8,904,641 Shares (the “Subsequent Closing”) and is
conditioned upon, among other customary closing conditions, and is expected to take place following, receipt of stockholder approval of the 2023 PIPE
Financing (the “Nasdaq Proposal”). If the stockholders do not approve the July 2023 PIPE Financing, the Subsequent Closing will not take place. Each of
the Purchasers has agreed to vote all shares of voting capital stock of the Company owned thereby (other than shares acquired at the First Closing) in favor
of the Nasdaq Proposal.

The July 2023 PIPE Warrants issued in the First Closing become exercisable on the date that is six months and one day after the First Closing, and
the July 2023 PIPE Warrants issuable in the Subsequent Closing, if such Subsequent Closing is approved by our stockholders, will be immediately
exercisable. All of the July 2023 PIPE Warrants will expire five years from their respective date of issuance and will be subject to customary adjustments.
The July 2023 PIPE Warrants contain beneficial ownership limitations that may be waived at the option of each holder upon 61 days’ notice, but in no
event may such beneficial ownership limitation exceed the 19.99% Cap. If we obtain stockholder approval for the July 2023 PIPE Financing, the Cap will
no longer apply to the July 2023 PIPE Warrants.

On January 2, 2023, we entered into the January 2023 PIPE Purchase Agreement with a select group of existing shareholders and members of the
Company's board of directors (the “Purchasers”), pursuant to which the Company issued and sold to the Purchasers in a private placement of our securities
an aggregate of 2,406,242 units (collectively, the “Units”), each Unit consisting of (i) one share of common stock, and (ii) one warrant (the “January 2023
PIPE Warrants”) to purchase two shares of common stock (the “Warrant Shares”) at an exercise price of $1.23 per Warrant Share, for an aggregate purchase
price of approximately $3.6 million, consisting of $1.48 per Unit, inclusive of $0.25 per 2023 January PIPE Warrant. The financing closed on January 4,
2023 (the “January 2023 PIPE”), resulting in net proceeds of $3.2 million, after deducting offering costs of $361 thousand.
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We will receive the following gross proceeds if the following warrants are exercised for cash: (i) $127.0 million upon the exercise of all of the
outstanding Public Warrants and 2020 Private Placement Warrants, (ii) $5.9 million upon the exercise of the outstanding January 2023 PIPE Warrants, (iii)
$6.7 million upon the exercise of the July 2023 PIPE Warrants issued in the First Closing, and (iv) if issued, $5.5 million upon exercise of the July 2023
PIPE Warrants issuable in the Subsequent Closing. However, we will only receive such proceeds if and when the warrant holders exercise such warrants,
and we believe the likelihood that holders of the warrants will exercise their warrants, and therefore the amount of cash proceeds that we would receive, is
dependent upon the market price of our common stock. The closing price of Comera common stock on Nasdaq on August 4, 2023 was $0.60, which is
$10.90 below the exercise price of the Public Warrants, $0.63 below the exercise price of the January 2023 PIPE Warrants, and $0.0135 below the exercise
price of the July 2023 PIPE Warrants. If the market price for Comera common stock does not increase from the current level, it is unlikely that any of the
warrants will be exercised.

In addition, on July 31, 2023, we entered into the July 2023 Subscription Agreement with a third-party vendor pursuant to which we issued and sold
a total of 388,486 shares of our common stock to the third-party vendor as partial consideration for services rendered, at a purchase price equal to $0.6135
per share, for an aggregate purchase price of approximately $0.2 million.

We will need substantial additional funding to support our continuing operations and pursue our growth strategy. Until such time, if ever, that we can
generate product revenue sufficient to achieve profitability, we expect to finance our cash needs through a combination of equity offerings, debt financings,
collaboration agreements, government and other third-party funding, strategic alliances, licensing arrangements or marketing and distribution
arrangements. Debt financing and equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take
specific actions, such as incurring additional debt, making capital expenditures or declaring dividends. If we raise additional funds through government and
other third-party funding, collaboration agreements, strategic alliances, licensing arrangements or marketing and distribution arrangements, we may have to
relinquish valuable rights to our technologies, future revenue streams, pipeline programs or grant licenses on terms that may not be favorable to us. If we
are unable to raise additional funds when needed, we may be required to delay, limit, reduce or terminate our product development or future
commercialization efforts or grant rights to develop and market products or pipeline programs that we would otherwise prefer to develop and market
ourselves. Pursuant to the July 2023 PIPE Purchase Agreement, the Company is restricted, for a period of 90 days following the First Closing, from raising
any equity or debt capital, unless such restriction is waived by the majority of the Purchasers, such waiver not to be unreasonably withheld for offerings
deemed to be necessary to regain or maintain compliance with the Nasdaq Listing Rules.

Because of the numerous risks and uncertainties associated with product development, we are unable to predict the timing or amount of increased
expenses or when or if we will be able to achieve or maintain profitability. Even if we are able to generate product sales, we may not become profitable. If
we fail to become profitable or are unable to sustain profitability on a continuing basis, we may be unable to continue our operations at planned levels and
be forced to reduce or terminate our operations.

We do not believe the cash and cash equivalents, as of June 30, 2023, will be sufficient to fund our operations for the next twelve months from the
date of issuance of the condensed consolidated financial statements. We will be required to raise additional capital to continue to fund operations and
capital expenditures. Such funding may not be available on acceptable terms, or at all. If we are unable to access additional funds when needed, we may not
be able to continue operations or we may be required to delay, scale back or eliminate some or all of our ongoing research and development efforts and
other operations. Our ability to access capital when needed is not assured and, if not achieved on a timely basis, will materially harm our business, financial
condition and results of operations. These uncertainties create substantial doubt about our ability to continue as a going concern.

Cash Flows

The following table sets forth the sources and uses of cash, cash equivalents, and restricted cash for the six months ended June 30, 2023 and 2022:

Six months ended June 30,

2023 2022
Net cash used in operating activities $ (2,899,271) $ (5,534,562)
Net cash used in investing activities (94,009) (3,453)
Net cash provided by financing activities 1,517,350 3,966,663
Net decrease in cash, cash equivalents and
restricted cash $ (1,475930) $ (1,571,352)
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Operating Activities

The decrease in cash used in operating activities was due to a net loss of $3.9 million, partially offset by increases to net non-cash adjustments to
reconcile net loss to cash used in operating activities of $545 thousand and changes in operating assets and liabilities of $456 thousand. The increase in net
non-cash adjustments was driven by $580 thousand of stock-based compensation expense, partially offset by $91 thousand change in fair value of
derivative warrant liabilities. The increase in operating assets and liabilities was driven by a decrease in working capital spend and financing payments on
the insurance renewal, partially offset by an increase in accounts receivable and a decrease in deferred revenue.

Investing Activities

The increase in cash used in investing activities for the six months ended June 30, 2023 related to the purchase of property and equipment.

Financing Activities

The decrease in cash used in financing activities was driven by a driven by a decrease in net proceeds from capital raising transactions. Financing
activities during the six months ended June 30, 2023 related to $2.0 million of net proceeds received from the January 2023 PIPE (excluding $1.5 million
in proceeds received as advanced deposits on or prior to December 31, 2022) and $49 thousand of proceeds from the Arena Purchase Agreement, partially
offset by $519 thousand of repayments under our insurance premium financing arrangement. Financing activities during the six months ended June 30,
2022 related to $3.3 million of net proceeds received from the Transaction and Maxim Private Placement as well as $659 thousand of cash inflows from the
exercise of stock options.

Known Trends, Events and Uncertainties

On April 10, 2023, President Biden signed a joint congressional resolution ending the national emergency related to COVID-19 and the Biden
Administration ended the public health emergency declaration related to COVID-19 on May 11, 2023. Nonetheless, COVID-19 continues to present
challenges around the world. COVID-19 has resulted in significant economic uncertainty and volatility in the credit and capital markets and has caused
global inflationary and supply chain pressures. As a result, we may not be able to raise sufficient capital to commercialize our current and future product
candidates. The length of time and full extent to which COVID-19 may directly or indirectly impact our business, results of operations and financial
condition will depend on future developments that are highly uncertain, subject to change and difficult to predict. We plan to continue to closely monitor
the ongoing impact of COVID-19 (including the emergence of new variants) on our operations.

Other than as discussed above and elsewhere in this Quarterly Report on Form 10-Q, we are not aware of any trends, events or uncertainties that are
likely to have a material effect on our financial condition.

Recently Issued Accounting Pronouncements

A description of recently issued accounting pronouncements that may potentially impact our financial position, results of operations or cash flows is
disclosed in Note 2, Basis of Presentation and Significant Accounting Policies, to our condensed consolidated financial statements included elsewhere in
this Quarterly Report on Form 10-Q.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

Not applicable.
Item 4. Controls and Procedures.

Disclosure Controls and Procedures

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our
reports filed or submitted under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), is recorded, processed, summarized and reported
within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures
designed to ensure that information required to be disclosed in
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company reports filed or submitted under the Exchange Act is accumulated and communicated to management, including our Chief Executive Officer and
Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

Our Chief Executive Officer and Chief Financial Officer, after evaluating the effectiveness of our disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) as of June 30, 2023, have concluded that, based on such evaluation, our disclosure controls and procedures
were effective.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and

15d-15(f)) during the quarter ended June 30, 2023 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting.

Limitations of the Effectiveness of Internal Controls
A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the internal

control system are met. Because of the inherent limitations of any internal control system, no evaluation of controls can provide absolute assurance that all
control issues, if any, within a company have been detected.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings.

From time to time, we may be involved in litigation that arises through the normal course of business. As of the date of this filing, we are not aware
of any material legal proceedings to which we or any of our subsidiaries is a party or to which any of our property is subject, nor are we aware of any such
threatened or pending litigation or any such proceedings known to be contemplated by governmental authorities.

We are not aware of any material proceedings in which any of our directors, officers, or affiliates or any registered or beneficial stockholder of more
than 5% of our common stock, or any associate of any of the foregoing, is a party adverse to or has a material interest adverse to, us or any of our
subsidiaries.

Item 1A. Risk Factors.

Our business faces significant risks and uncertainties. Certain factors may have a material adverse effect on our business prospects, financial
condition and results of operations, and you should carefully consider them. Accordingly, in evaluating our business, we encourage you to consider the
risks described in the section of our 2022 Annual Report entitled “Item 1A. Risk Factors.” Other than those listed below, there have been no material
changes to such risk factors during the quarter ended June 30, 2023. Other events that we do not currently anticipate or that we currently deem immaterial
may also dffect our business, prospects, financial condition and results of operations. '

There can be no assurance that we will be able to comply with the continued listing standards of Nasdaq.

Our common stock and our Public Warrants are listed on Nasdaq. There can be no assurance that we will continue to meet Nasdaq’s listing
standards. On May 18, 2023, we received a determination letter (the “Letter”) from the staff (the “Staff”) of The Nasdaq Stock Market LLC stating that we
have not regained compliance with the Market Value of Listed Securities (“MVLS”) Standard, since our common stock, par value $0.0001 per share (the
“Common Stock”), was below the $35 million minimum MVLS requirement for continued listing on Nasdaq under Nasdaq Listing Rule 5550(b)(2) (the
“MVLS Rule”) and had not been at least $35 million for a minimum of 10 consecutive business days at any time during the 180-day grace period granted
to us. As previously disclosed, we were initially notified by the Staff on November 18, 2022 that the minimum MVLS for our Common Stock was below
the $35 million minimum MVLS requirement for the previous 30 consecutive business days, and in accordance with the Nasdaq Listing Rules, we were
provided 180 calendar days, or until May 17, 2023, to regain compliance with the MVLS Rule.

In addition, on May 2, 2023, we received a letter from the Nasdaq Listing Qualifications department staff notifying us that we are not in compliance
with the $1.00 minimum bid price requirement for continued listing on Nasdagq, as set forth in Listing Rule 5550(a)(2) (the "Bid Price Rule”). In
accordance with Listing Rule 5810(c)(3)(A), we have a period of 180 calendar days, or until October 30, 2023, to regain compliance with the minimum bid
price requirement. To regain compliance, the closing bid price of our Common Stock must meet or exceed $1.00 per share for a minimum of ten
consecutive business days during this 180-day period. Pursuant to the Letter, we requested and attended a hearing on July 6, 2023 to appeal the delisting
determination. At the hearing, we presented a compliance plan to regain compliance with the MVLS Rule and the Bid Price Rule by November 14, 2023.
On August 8, 2023, we received formal notice that the Nasdaq Hearings Panel granted the Company’s request for the continued listing of its Common
Stock on Nasdagq, subject to the Company’s satisfaction of certain interim milestones and, ultimately, the Company’s compliance with all applicable criteria
for continued listing on Nasdaq, including the $1.00 bid price and $2.5 million stockholders’ equity requirements or the MVLS Rule set forth in Nasdaq
Listing Rules 5550(a)(2) and 5550(b), respectively, by no later than November 14, 2023. The Company is taking definitive steps to timely evidence
compliance with the terms of the Nasdaq Hearings Panel’s decision; however, there can be no assurance that it will be able to do so. If we do not regain
compliance, we and our stockholders could face significant material adverse consequences, including:
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. a limited availability of market quotations for its securities;
. reduced liquidity for its securities;

. a determination that our common stock is a “penny stock,” which will require brokers trading in our common stock to adhere to more
stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for its securities;

. a limited amount of news and analyst coverage; and
. a decreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or preempts the states from regulating the sale of
certain securities, which are referred to as “covered securities.” If our Common Stock remains listed on Nasdag, it will be considered a covered security.
Although the states are preempted from regulating the sale of our securities, the federal statute does allow the states to investigate companies if there is a
suspicion of fraud, and, if there is a finding of fraudulent activity, then the states can regulate or bar the sale of covered securities in a particular case.
Further, if we were not listed on Nasdag, our securities would not be covered securities and we would be subject to regulation in each state in which it
offers its securities.

If our Common Stock ceases to be listed for trading on Nasdaq, we expect that our Common Stock would be traded on one of the three tiered
marketplaces of the OTC Markets Group.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

None.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

On August 8, 2023, in connection with the Company’s cash preservation strategy, the Company’s board of directors approved a 20% decrease in the
base salary of the Company’s named executive officers, including the Company’s principal executive officer and principal financial officer, effective as of
August 16, 2023. The annual base salary rates of the named executive officers prior to and after giving effect to the 20% decrease are set forth in the table
below.

Adjusted 2023 Annual Base

Named Executive Officer 2023 Annual Base Salary Rate Salary Rate
Jeffrey S. Hackman
Chairman, President and Chief Executive Officer $ 400,000 $ 320,000
Michael G. Campbell, CPA
Executive Vice President and Chief Financial Officer $ 375,000 $ 300,000
Neal Muni, MD
Executive Vice President and Chief Operating Officer $ 350,000 $ 280,000

On August 8, 2023, the Company received formal notice that the Nasdaq Hearings Panel granted the Company’s request for the continued listing of
its common stock on the NCM, subject to the Company’s satisfaction of certain interim milestones and, ultimately, the Company’s compliance with all
applicable criteria for continued listing on Nasdaq, including the $1.00 bid price and $2.5 million stockholders’ equity requirements or the MVLS Rule set
forth in Nasdaq Listing Rules 5550(a)(2) and 5550(b), respectively, by no later than November 14, 2023. The Company is taking definitive steps to timely
evidence compliance with the terms of the Nasdaq Hearings Panel’s decision; however, there can be no assurance that it will be able to do so.
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Item 6. Exhibits.

Exhibit
Number Description

3.1 Amended and Restated Certificate of Incorporation of the Registrant of the Registrant (incorporated by reference to Exhibit 3.1 to the
Quarterly Report on Form 10-Q filed by the Registrant with the SEC on August 15, 2022).

3.2 Certificate of Designation of the Series A Convertible Perpetual Preferred Stock (incorporated by reference to Exhibit 3.3 to the Current
Report on Form 8-K filed by the Registrant with the SEC on May 25, 2022).

3.3 Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.3 to the Quarterly Report on Form 10-Q filed by_
the Registrant with the SEC on August 15, 2022).

31.1* Certification of Principal Executive Officer Pursuant to Rules 13a-14(a)_and 15d-14(a) under the Securities Exchange Act of 1934, as
Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a)_under the Securities Exchange Act of 1934, as
Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1%* Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002.

32.2% Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002.

101.INS Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File because XBRL tags are embedded
within the Inline XBRL document.

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

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

* Filed herewith.
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https://www.sec.gov/Archives/edgar/data/1907685/000095017022017400/cmra-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/0001907685/000119312522159833/d360099dex33.htm
https://www.sec.gov/Archives/edgar/data/1907685/000095017022017400/cmra-ex3_3.htm

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.

COMERA LIFE SCIENCES HOLDINGS, INC.

Date; August 10, 2023 By: /s/Jeffrey S. Hackman

Name: Jeffrey S. Hackman
Title: Chairman, President and Chief Executive Officer
(Principal Executive Officer)

Date; August 10, 2023 By: /s/ Michael Campbell

Name: Michael Campbell
Title: Executive Vice President and Chief Financial Officer

(Principal Financial and Accounting Officer)
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Exhibit 31.1
CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jeffrey Hackman, certify that:

1. Thave reviewed this Quarterly Report on Form 10-Q (this "report") of Comera Life Sciences Holdings, Inc. (the "registrant");

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.  The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

b) [Omitted];

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: August 10, 2023 By: /s/ Jeffrey Hackman

Jeffrey Hackman

Chairman, President and Chief Executive Officer

(Principal Executive Officer)

FH11124993.1






Exhibit 31.2
CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael Campbell, certify that:

1. Thave reviewed this Quarterly Report on Form 10-Q (this "report") of Comera Life Sciences Holdings, Inc. (the "registrant™);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.  The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

b) [Omitted];

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: August 10, 2023 By: /s/ Michael Campbell

Michael Campbell

Executive Vice President and Chief Financial Officer

(Principal Financial Officer and Principal Accounting Officer)

FH11124993.1






Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report on Form 10-Q of Comera Life Sciences Holdings, Inc. (the “Company”) for the period ended June 30,
2023, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned Chairman, President and Chief Executive
Officer of the Company, certifies, to the best knowledge and belief of the signatory, pursuant to 18 U.S.C. §1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:
1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and
furnished to the Securities and Exchange Commission or its staff upon request.

/s/ Jeffrey Hackman

Jeffrey Hackman

Chairman, President and Chief Executive Officer

(Principal Executive Officer)
Date: August 10, 2023

FH11009614.1






Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report on Form 10-Q of Comera Life Sciences Holdings, Inc. (the “Company”) for the period ended June 30,
2023, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned Executive Vice President and Chief
Financial Officer of the Company, certifies, to the best knowledge and belief of the signatory, pursuant to 18 U.S.C. §1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002, that:
1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and
furnished to the Securities and Exchange Commission or its staff upon request.

/s/ Michael Campbell

Michael Campbell

Executive Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)
Date: August 10, 2023

FH10994761.1



