THERAPEUTICS

( ) ORUKA
o

Oruka Therapeutics Announces $180 Million Private Placement
September 17, 2025

MENLO PARK, Calif., Sept. 17, 2025 (GLOBE NEWSWIRE) -- Oruka Therapeutics, Inc. (“Oruka” or the “Company”) (Nasdaq:
ORKA), a biotechnology company developing novel biologics designed to set a new standard for the treatment of chronic skin
diseases, including plaque psoriasis, today announced that it has entered into a securities purchase agreement for a private
investment in public equity (“PIPE”) financing that is expected to result in gross proceeds of approximately $180 million to the
Company, before placement agent fees and offering expenses. The PIPE financing was led by Viking Global Investors, and
included participation from both new and existing investors, including Affinity Healthcare Fund, Blackstone Multi-Asset Investing,
Commodore Capital, Cormorant Asset Management, Deep Track Capital, Fairmount, Great Point Partners, LLC, Palo Alto
Investors, LP, Perceptive Advisors, Surveyor Capital (a Citadel company), Venrock Healthcare Capital Partners, Woodline Partners
LP and a leading life sciences investment firm, among others.

Pursuant to the terms of the securities purchase agreement, Oruka is selling an aggregate of (i) 10,933,405 shares of its common
stock (“Common Stock”) at a purchase price of $15.00 per share and (ii) pre-funded warrants to purchase 1,066,666 shares of
Common Stock at a price of $14.999 per pre-funded warrant. The pre-funded warrants have an exercise price of $0.001 per
share. Following the transaction, there will be approximately 67.1 million shares of the Company’s Common Stock and Common
Stock equivalents issued and outstanding, including shares of Common Stock underlying pre-funded warrants and Series B
non-voting convertible preferred stock. The PIPE financing is expected to close on or about September 19, 2025, subject to
satisfaction of customary closing conditions.

The Company intends to use the net proceeds from the PIPE financing, together with the Company’s existing cash, cash
equivalents, and marketable securities, to provide financing for research and development, general corporate expenses, and
working capital needs. The Company expects that its cash will fund its operations for at least one year following the ORKA-002
Phase 2 and ORKA-001 EVERLAST-B Phase 2b data readouts in 2027.

Jefferies, TD Cowen, Guggenheim Securities and LifeSci Capital are acting as joint placement agents for the PIPE financing.

The offer and sale of the foregoing securities are being made in a transaction not involving a public offering and the securities
have not been registered under the Securities Act of 1933, as amended, and may not be reoffered or resold in the United States
except pursuant to an effective registration statement or an applicable exemption from the registration requirements. Concurrently
with the execution of the securities purchase agreement, Oruka and the investors entered into a registration rights agreement
pursuant to which the Company has agreed to file a registration statement with the Securities and Exchange Commission (the
“SEC”) registering the resale of the shares of Common Stock and the Common Stock issuable upon exercise of the pre-funded
warrants, in each case sold in the PIPE financing.

This press release shall not constitute an offer to sell or a solicitation of an offer to buy these securities, nor shall there be any
sale of these securities in any state or other jurisdiction in which such offer, solicitation or sale would be unlawful prior to the
registration or qualification under the securities laws of any such state or other jurisdiction.

About Oruka Therapeutics

Oruka Therapeutics is developing novel biologics designed to set a new standard for the treatment of chronic skin diseases.
Oruka’s mission is to offer patients suffering from chronic skin diseases like plaque psoriasis the greatest possible freedom from
their condition by achieving high rates of complete disease clearance with dosing as infrequently as once or twice per year. Oruka
is advancing a proprietary portfolio of potentially best-in-class antibodies that were engineered by Paragon Therapeutics and target
the core mechanisms underlying plaque psoriasis and other dermatologic and inflammatory diseases. For more information, visit
www.orukatx.com and follow Oruka on Linkedin.

Forward-Looking Statements

Certain statements in this press release, other than purely historical information, may constitute “forward-looking statements” within
the meaning of the federal securities laws, including for purposes of the safe harbor provisions under the United States Private
Securities Litigation Reform Act of 1995, concerning Oruka and other matters. These forward-looking statements include, but are
not limited to, express or implied statements relating to Oruka’s management team’s expectations, hopes, beliefs, intentions or
strategies regarding the future of its pipeline and business including, without limitation, the intended use of proceeds from the
PIPE financing, Oruka’s cash sufficiency and runway, including as it relates to the anticipated timing of clinical trials and data
readouts, the expected timing of closing of the PIPE financing and the completion of the PIPE financing, and Oruka’s business



plans. In addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances,
including any underlying assumptions, are forward-looking statements. The words “potential,” “pipeline,” “can,” “target,” “believe,”
“expect,” “intends,” “may,” “might,” “plan,” “possible,” “project,” “should,” “will,” “would” and similar expressions (including the

negatives of these terms or variations of them) may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking. These forward-looking statements are based on current expectations and beliefs
concerning future developments and their potential effects. There can be no assurance that future developments affecting Oruka
will be those that have been anticipated. These forward-looking statements involve a number of risks, uncertainties (some of which
are beyond Oruka’s control) or other assumptions that may cause actual results or performance to be materially different from
those expressed or implied by these forward-looking statements. These risks and uncertainties include, but are not limited to,
market conditions and the satisfaction of closing conditions, as well as those uncertainties and factors described under the
heading “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in Oruka’s most recent filings with the SEC.
Should one or more of these risks or uncertainties materialize, or should any of Oruka’s assumptions prove incorrect, actual

results may vary in material respects from those projected in these forward-looking statements. Nothing in this press release
should be regarded as a representation by any person that the forward-looking statements set forth therein will be achieved or that
any of the contemplated results of such forward-looking statements will be achieved. You should not place undue reliance on
forward-looking statements in this press release, which speak only as of the date they are made and are qualified in their entirety
by reference to the cautionary statements herein. Oruka does not undertake or accept any duty to make any updates or revisions
to any forward-looking statements. This press release does not purport to summarize all of the conditions, risks and other
attributes of an investment in Oruka.
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