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Disease background 



Mechanism of action 

Clinical development  



Phase 3 RINGSIDE Part B trial in desmoid tumors 



 

ROR1 as a therapeutic target in multiple oncology indications 



IM-1021 is designed to overcome the challenges to developing a successful ADC for ROR1 
 



FAP is expressed in a wide variety of solid tumors 



Emerging field of targeted radiotherapies 

Our approach 
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in vivo



in vivo





IL-38 is an immunosuppressive cytokine and is a novel potential immuno-oncology target 
 





Development of IM-4320 as a potential I/O therapy 
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in vivo

ADC Strategy 
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in vivo





Acquisition of Assets from Ayala Pharmaceuticals, Inc.



Merger with Morphimmune

Acquisition of Assets from Atreca, Inc.

BMS License Agreement 



Zentalis License Agreement

Collaboration with AbbVie 



Whitehead Patent License Agreement  



License Agreement with Purdue Research Foundation 











in 
vitro in vivo

Human clinical trials in support of an NDA or BLA
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Fast Track, Breakthrough Therapy and Priority Review Designations 



Accelerated Approval Pathway 



Orphan Drug Designation and Exclusivity 





Pediatric exclusivity 



















As noted throughout this Annual Report, an investment in shares of our common stock involves a high degree of 
risk. You should carefully consider the following risk factors, as well as other information included in this Annual 
Report as well as our other public filings with the SEC before deciding whether to invest in our common stock. The 
occurrence of any of the events or developments described below could harm our business, financial condition, results of 
operations and/or prospects or cause our actual results to differ materially from those contained in forward-looking 
statements we have made in this Annual Report and those we may make from time to time. In such an event, the market 
price of our common stock could decline and you may lose all or part of your investment. You should consider all of the 
risk factors described when evaluating our business. 

We are a biopharmaceutical company with a history of losses. We expect to continue to incur significant losses for 
the foreseeable future and may never achieve or maintain profitability. 

We have a limited operating history, which may make it difficult to evaluate our drug development capabilities and 
predict our future performance. 



We have not yet demonstrated successful completion of clinical development, submitted a New Drug Application, 
obtained FDA approval for marketing, or successfully commercialized a drug product, and we may be unable to do 
so. Furthermore, AL102, which we recently acquired, is currently in Phase 3 development, but such acquisition and 
prior clinical success is not indicative of our ability to obtain new drug application, or NDA, approval or successfully 
commercialize AL102. 

 



We will need to raise substantial additional funds to advance development of our development candidates and our 
discovery and ADC platforms, and we cannot guarantee that we will have sufficient funds available in the future to 
develop and commercialize any of our development candidates. 
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We may not be successful in our efforts to use and expand our discovery and ADC platforms to build and progress a 
pipeline. 

We may be unable to advance any of our development candidates into and through clinical development, obtain 
regulatory approvals and ultimately commercialize them, or we could experience significant delays in doing so. 
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We may pursue particular programs or development candidates over others; these decisions may prove to be wrong 
and may adversely impact our business. 

We may fail to realize the business benefits anticipated as a result of completed or pending strategic transactions. 

As a targeted radioligand therapy, our IM-3050 program may face additional and potentially unpredictable 
challenges. 
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There is no guarantee that our collaboration with AbbVie Global Enterprises Ltd., or AbbVie, will result in the 
successful discovery and validation of targets for further development and commercialization by AbbVie. 

We have obtained rights to use human samples in furtherance of our research and development. However, if we 
failed to obtain appropriate permission to use these samples or exceed the scope of the permissions given, our 
program could be adversely affected. 

Clinical trials are expensive, time-consuming and difficult to design and implement. 



Preliminary results from our preclinical studies and clinical trials that we announce or publish from time to time may 
change as more data become available and as the data undergo audit and verification procedures. Furthermore, 
clinical development has an uncertain outcome, and results of earlier studies and trials may not be predictive of 
future trial results. 
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If we encounter difficulties enrolling participants in our clinical trials, our clinical development activities could be 
delayed or otherwise adversely affected. 
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We face substantial competition, which may result in others discovering, developing or commercializing products 
more quickly or marketing them more successfully than us. If their product candidates are shown to be safer or more 
effective than ours, then our commercial opportunity will be reduced or eliminated. 



The market may not be receptive to our development candidates, and we may not generate any revenue from their 
sale, partnering or licensing. 
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If the market opportunities for our development candidates are smaller than we believe they are, our future product 
revenues may be adversely affected, and our business may suffer. 

If we or others identify undesirable side effects caused by any of our current or future development candidates 
undergoing clinical trials, our ability to market and derive revenue from the program or development candidate could 
be compromised. 
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•
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If any of our development candidates is approved for marketing and commercialization in the future and we are 
unable to develop sales, marketing and distribution capabilities on our own or enter into agreements with third 
parties to perform these functions on acceptable terms, we will be unable to successfully commercialize any such 
future products. 

A Fast Track Designation from the FDA, even if granted for any of our product candidates, may not lead to a faster 
development or regulatory review or approval process, and does not increase the likelihood that our product 
candidates will receive regulatory approval. 



We may attempt to secure approval from the FDA through the use of the accelerated approval pathway. If we are 
unable to obtain such approval, we may be required to conduct additional preclinical studies or clinical trials beyond 
those that we contemplate, which could increase the expense of obtaining, and delay the receipt of, necessary 
regulatory approvals. Even if we receive accelerated approval from the FDA, if our confirmatory trials do not verify 
clinical benefit, or if we do not comply with rigorous post-marketing requirements, the FDA may seek to withdraw 
any accelerated approval we have obtained. 

We may fail to obtain orphan drug designations from the FDA for our product candidates, and even if we obtain such 
designations, we may be unable to maintain the benefits associated with orphan drug designation, including the 
potential for market exclusivity. 



If we are required by the FDA to obtain approval of a companion diagnostic in connection with approval of any of 
our product candidates, and we do not obtain, or face delays in obtaining, FDA approval of such companion 
diagnostic, we will not be able to commercialize such product candidate and our ability to generate revenue will be 
materially impaired. 



Additional regulatory burdens and other risks and uncertainties in foreign markets may limit our growth. 

Our business entails a significant risk of product liability, which may not be sufficiently covered by our insurance. 

We are subject to stringent and evolving U.S. and foreign laws, regulations, and rules, contractual obligations, 
industry standards, policies and other obligations related to data privacy and security. Our actual or perceived failure 
to comply with such obligations could lead to regulatory investigations or government enforcement actions; private 
litigation (including class claims) and mass arbitration demands; fines and penalties; disruptions of our business 
operations; adverse publicity; and other consequences that could negatively affect our operating results and business.  

e.g.

e.g.
e.g.





e.g.

Health care legislative reform measures may have a material adverse effect on our business and results of operations.  





If we or our existing or potential future partners, manufacturers or other service providers fail to comply with health 
care laws and regulations, we or they could be subject to enforcement actions, which could affect our ability to 
develop, market and sell our products and may harm our reputation.  
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Any programs or development candidates for which we intend to seek approval as biologic products may face 
competition sooner than anticipated. 

If the FDA, the European Medicines Agency, or EMA, or other comparable foreign regulatory authorities approve 
generic versions of any of our small molecule drug candidates that receive marketing approval, or such authorities do 
not grant our products appropriate periods of exclusivity before approving generic versions of those products, the 
sales of our products, if approved, could be adversely affected. 



Disruptions at the FDA, the SEC and other government agencies caused by funding shortages or global health 
concerns could hinder their ability to hire and retain key leadership and other personnel, or otherwise prevent new or 
modified products from being developed, approved or commercialized in a timely manner or at all, or otherwise 
prevent those agencies from performing normal business functions on which the operation of our business may rely, 
which could negatively impact our business. 

Even if we receive regulatory approval of our development candidates, we will be subject to ongoing regulatory 
obligations and continued regulatory review, which may result in significant additional expense, and we may be 
subject to penalties if we fail to comply with regulatory requirements. 
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Even if we are able to commercialize any program or development candidate, the program and development candidate 
may become subject to unfavorable pricing regulations or third-party coverage and reimbursement policies, which 
would harm our business.
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We are subject to U.S. and foreign anti-corruption and anti-money laundering laws with respect to our operations 
and non-compliance with such laws can subject us to criminal or civil liability and harm our business. 



If we choose to continue to pursue collaborations and other strategic transactions, we may not be able to enter into 
such transactions on acceptable terms, if at all, which could adversely affect our development and commercialization 
activities, impact our cash position, increase our expenses, and present significant distractions to our management.  

•

•

If third parties on which we intend to rely to conduct our current and future preclinical studies and clinical trials do 
not perform as contractually required, fail to satisfy regulatory or legal requirements or miss expected deadlines, our 
programs could be delayed with material and adverse impacts on our business and financial condition.  



Because we may rely on third parties for manufacturing, supply and testing, some of which may be sole source 
vendors, for preclinical and clinical development materials and commercial supplies, our supply may become limited 
or interrupted or may not be of satisfactory quantity or quality.  
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We may be unable to successfully scale manufacturing in sufficient quality and quantity, which would delay or 
prevent us from completing our development and commercialization efforts, if any.  

Our significant reliance on third-party vendors could impair our ability to implement our business plan.  

A cyber-attack or breach of our information technology systems, or those of the third parties upon which we rely, 
could cause adverse consequences, including but not limited to regulatory investigations or actions; litigation; fines 
and penalties; disruptions of our business operations; reputational harm; and other adverse consequences.  





Our current laboratory operations are concentrated in two locations, and we or the third parties upon whom we 
depend on may be adversely affected by natural or other disasters and our business continuity and disaster recovery 
plans may not adequately protect us from a serious disaster.  



It is difficult and costly to protect our intellectual property and our proprietary technologies, and we may not be able 
to ensure their protection.  

inter partes

inter partes
inter partes

inter partes

inter partes
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Obtaining and maintaining our patent protection depends on compliance with various procedural, document 
submission, fee payment and other requirements imposed by government patent agencies, and our patent protection 
could be reduced or eliminated for non-compliance with these requirements.  

Patent terms may not be able to protect our competitive position for an adequate period of time with respect to our 
current or future targeted therapeutics.  



Changes in U.S. patent law or the patent law of other countries or jurisdictions could diminish the value of patents in 
general, thereby impairing our ability to protect our current or any future targeted therapeutics.  

Association 
for Molecular Pathology v. Myriad Genetics, Inc. Myriad

Myriad

Amgen Inc. v. Sanofi Amgen

Amgen



We may not be able to protect our intellectual property rights throughout the world, which could negatively impact 
our business.  



In order to protect our competitive position around our future products, we may become involved in lawsuits to 
enforce our patents or other intellectual property, which could be expensive, time consuming and unsuccessful and 
which may result in our patents being found invalid or unenforceable.  



We may need to acquire or license additional intellectual property from third parties, and such licenses may not be 
available or may not be available on commercially reasonable terms.  



•

•

•

•

•

•
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If we fail to comply with our obligations under any license, collaboration or other intellectual property-related 
agreements, we may be required to pay damages and could lose intellectual property rights that may be necessary for 
developing, commercializing and protecting our current or future targeted therapeutics, or we could lose certain 
rights to grant sublicenses.  



Under our current and future license agreements, we may not have all intellectual property rights necessary for 
developing, commercializing, and protecting our current or future targeted therapeutics.  

Intellectual property rights of third parties could adversely affect our ability to commercialize our targeted 
therapeutics, and we might be required to obtain licenses from third parties to engage in development or marketing 
efforts, which may not be available on commercially reasonable terms or at all.  





Others may challenge inventorship or claim an ownership interest in our intellectual property which could expose it 
to litigation and have a significant adverse effect on its prospects.  



If we are unable to protect the confidentiality of our trade secrets, our business and competitive position would be 
harmed.  

We may be subject to claims by third parties that we or our employees or consultants have wrongfully used or 
disclosed their alleged trade secrets or other proprietary information.  



If our trademarks and trade names are not adequately protected, then we may not be able to build name recognition 
in our markets of interest and our business may be adversely affected.  

Intellectual property rights do not necessarily address all potential threats to our business.  
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We may be unable to successfully integrate the Immunome and Morphimmune businesses and realize the anticipated 
benefits of the Merger.  

•

•

•

•

•

•



•

•

Any inability to attract and retain qualified key management, technical personnel and employees would impair our 
ability to implement our business plan.  

We expect to continue to incur substantial expenses related to the completed Merger.  

We may experience difficulties in managing our growth and expanding our operations.  



Our employees, principal investigators, vendors and commercial partners may engage in misconduct or other 
improper activities, including noncompliance with regulatory standards and requirements.  

An active trading market for our common stock may not be sustained, which may make it difficult for you to sell your 
shares.  

The market price of our common stock is expected to be volatile, and purchasers of our common stock could incur 
substantial losses.  
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Our principal stockholders and management own a significant percentage of our stock and will be able to exert 
significant control over matters subject to stockholder approval.  

Future sales and issuances of our common stock or rights to purchase common stock, including pursuant to our 
equity incentive plans, could result in additional dilution of the percentage ownership of our stockholders and could 
cause our stock price to fall.  



We are an “emerging growth company” and our election of reduced reporting requirements applicable to emerging 
growth companies may make our common stock less attractive to investors.  

Our ability to use net operating loss carryforwards and other tax attributes may be limited.  



Capital appreciation, if any, will be a stockholder’s sole source of gain.  

Anti-takeover provisions in our charter documents and under Delaware law could make an acquisition of our 
company, which may be beneficial to our stockholders, more difficult and may prevent attempts by our stockholders 
to replace or remove our current management.  
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•

•

•

•



Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware 
and the federal district courts of the United States will be the exclusive forums for substantially all disputes between 
us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes 
with us or our directors, officers or employees.  

We could be subject to securities class action litigation or stockholder derivative litigation.  

Unfavorable global economic and political conditions could adversely affect our business, financial condition or 
results of operations. 



Future changes in financial accounting standards or practices may cause adverse and unexpected revenue 
fluctuations and adversely affect our reported results of operations.  

Changes in tax laws or regulations that are applied adversely to us or our customers may have a material adverse 
effect on our business, cash flow, financial condition or results of operations.  



If we unable to maintain an effective system of disclosure controls and internal control over financial reporting, our 
ability to produce timely and accurate financial statements or comply with applicable regulations could be impaired.  

Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud.  

We incur significant costs as a result of operating as a public company, and our management is required to devote 
substantial time to public company reporting and compliance initiatives.  



If securities or industry analysts publish inaccurate or unfavorable research about our business, our stock price and 
trading volume could decline.  

If we do not comply with laws regulating the protection of the environment and health and human safety, our 
business could be adversely affected.  









You should read the following discussion and analysis of our financial condition and results of operations together 
with our consolidated financial statements and the related notes included elsewhere in this Annual Report. Some of the 
information contained in this discussion and analysis or set forth elsewhere in this Annual Report, including information 
with respect to our plans and strategy for our business and related financing, includes forward-looking statements that 
involve risks and uncertainties. As a result of many factors, including those factors set forth in the “Risk Factors” (Part 
I, Item 1A) section of this Annual Report, our actual results could differ materially from the results described in or 
implied by these forward-looking statements. You should carefully read the “Risk Factors” (Part I, Item 1A) section of 
this Annual Report to gain an understanding of the important factors that could cause actual results to differ materially 
from our forward-looking statements. Please also see the section entitled “Special Note Regarding Forward-Looking 
Statements.” 

Collaboration with AbbVie 



Merger 

Atreca, Inc. Asset Purchase Agreement 

Zentalis Pharmaceuticals, Inc License Agreement 

Ayala Asset Purchase Agreement 



 Follow-On Public Offering 

Financial Overview 



In-process research and development expenses, or IPR&D 

Research and development expenses 

•

•

•

•

•

•



General and administrative expenses 

Interest income 

Comparison of the years ended December 31, 2023 and 2022: 

Collaboration revenue 

In-process research and development expenses 



Research and development expenses 

General and administrative expenses 

Interest income 



Cash flows 

Operating activities 



Investing activities 

Financing activities 

Funding requirements 

•

•

•

•



•

•

•

•



Asset Acquisitions 

Collaboration revenue 

Share-based compensation



Accrued research and development expenses 





















Organization 

Liquidity 



Basis of presentation 

Principles of Consolidation 

Use of estimates 



Segment and geographic information 

Cash and cash equivalents 

Restricted cash 

Marketable Securities 

, Financial Instruments - Credit Losses, or

Concentration of credit risk 



Property and equipment 

Asset Acquisitions 

Impairment of long-lived assets 

Equity issuance costs

Government assistance programs



Collaboration revenue

Collaborative Arrangements
Revenue from Contracts with Customers

Research and development expenses 

Share-based compensation 



Patent costs 

Leases 

Leases

Income taxes 



Fair value of financial instruments 

Fair Value Measurement

•

•

•



Net loss per share 

Measurement of Credit Losses on Financial Instruments

Improvements to Income Tax Disclosures





Research 
and Development





DoD expense reimbursement contract 
 

Employment agreements 

Employee benefit plan 



License Agreement with Purdue Research Foundation 

2023 Amendment to Exclusive License Agreement 

2021 Patent License Agreement 



Other License Agreements 

Whitehead Letter Agreement 



Common stock  



Warrants to acquire shares of common stock 



Stock Options Granted for New Chief Executive Officer



Stock options 

 

Accelerated Vesting Due to Termination 





Zentalis Pharmaceuticals, Inc. License Agreement 



Asset Purchase Agreement 

 Follow-On Public Offering 

Atreca 









.



Principal Executive Officer

Principal Financial Officer

Principal Accounting Officer








