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This presentation has been prepared by Compass Therapeutics, Inc. ("we," "us," "our," or the “Company”). Statements contained herein are made as of the date of this presentation
unless stated otherwise, and this presentation shall not under any circumstances create an implication that the information contained herein is correct as of any time after such date or that
information will be updated or revised to reflect information that subsequently becomes available or changes occurring after the date hereof.

This presentation contains forward-looking statements. Statements in this presentation that are not purely historical are forward-looking statements. Such forward-looking statements 
include, among other things, references to Compass's financial position to continue advancing its product candidates, expectations about cash runway, business and development plans, 
and statements regarding Compass's product candidates, including their preclinical and clinical development, therapeutic potential and tolerability profile, estimates of the commercial 
opportunity and market sizeand clinical trial milestones such as the expected trial design, timing of enrollment, patient dosing and data readouts, regulatory plans with respect to 
Compass's product candidates and the therapeutic potential thereof. Actual results could differ from those projected in any forward-looking statements due to numerous factors. Such 
factors include, among others, Compass's ability to raise the additional funding it will need to continue to pursue its business and product development plans, the inherent uncertainties 
associated with developing product candidates and operating as a development stage company, Compass's ability to identify additional product candidates for development, Compass's 
ability to develop, initiate and complete clinical trials for, obtain approvals for and commercialize any of its product candidates, competition in the industry in which Compass operates and 
market conditions. These forward-looking statements are made as of the date of this presentation, and Compass assumes no obligation to update the forward-looking statements, or to 
update the reasons why actual results could differ from those projected in the forward-looking statements, except as required by law. Investors should consult all of the information set 
forth herein and should also refer to the risk factor disclosure set forth in the reports and other documents Compass files with the U.S. Securities and Exchange Commission (SEC) 
available at www.sec.gov, including without limitation Compass's latest Annual Report on Form 10-K, Quarterly Report on Form 10-Q and subsequent filings with the SEC.

This presentation also contains estimates and other statistical data made by independent parties and by us relating to market size and growth and other data about our industry. This data
involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. In addition, projections, assumptions, and estimates of our future
performance and the future performance of the markets in which we operate are necessarily subject to a high degree of uncertainty and risk.

This presentation concerns drugs that are under clinical investigation, and which have not yet been approved for marketing by the U.S. Food and Drug Administration (FDA). It is
currently limited by Federal law to investigational use, and no representation is made as to its safety or effectiveness for the purposes for which it is being investigated.

DISCLAIMER
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Compass Corporate Highlights
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Well Capitalized

Deep Expertise in Antibodies

Multi-$B Market Potential

* ORR = overall response rate; BTC = biliary tract cancer; 2L = 2nd line therapy; PFS = progression free survival; 
OS = overall survival; IND = Investigational New Drug Application

Tovecimig (DLL4xVEGF-A)
in COMPANION-002

$1B+ opportunity in BTC in the US (supported by 3rd-party market research)
~85% of 2L pts with BTC currently have no approved therapeutic alternative 

Four novel clinical candidates

Cash runway into 2028 with $195M at Q1 2026

Primary: Statistically significant ORR improvement for tovecimig combo of 
17.1% vs. 5.3% for paclitaxel alone (p=0.031) in 2L pts with BTC

Key Secondary: Statistically significant PFS improvement; OS confounded by crossover
PFS: tovecimig combo 4.7 vs. paclitaxel 2.6 months; HR: 0.44 (p<0.0001)
OS: tovecimig combo 8.9 vs. paclitaxel 9.4 months; HR: 1.05 (Intent-to-Treat)



* Not shown: Investigator Sponsored Trial of tovecimig in 1st line biliary tract cancer

Diversified / Robust Pipeline with Multiple Value Inflection Points
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Program Target Discovery Pre-Clinical Phase 1 Phase 2 Phase 3

Tovecimig 
(CTX-009) DLL4 x VEGF-A

CTX-471 CD137

CTX-8371 PD-1 x PD-L1

CTX-10726 PD-1 x VEGF-A

Bispecifics / 
Trispecifics Multiple

Colorectal Cancer (monotherapy 3L/4L)

Solid Tumors (cohort expansion in NSCLC, TNBC, HL)

Phase 2 Study – DLL4+ tumors

Biliary Tract Cancer (2L) 

Solid tumors

Basket Study – Post-checkpoint

Basket Study – NCAM (CD56)+

Anticipated Milestones

Meet with FDA
Submit Biologics License Application

Completed (monotherapy activity)

Mid-2026 Phase 2 Study in DLL4+ tumors: 
CRC, Gastric, Ovarian, Renal, HCC

Mid-2026: Trial initiation

Completed

Q2 2026: Phase 1 data at ASCO

Expansion cohorts initiated

Q1 2026: Phase 1 initiated

Ongoing



Leadership Team Experienced in Drug Discovery and Development
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Bing Gong, PhD
Chief Scientific Officer

Jon Anderman, JD
SVP, General Counsel & 

Corporate Secretary

Thomas J. Schuetz, MD, PhD
President, CEO, & 

Vice Chairman of the Board

Neil Lerner, CPA, MIM
SVP, CAO

Ian Chia, PhD
VP, Business Development

Karin Herrera
SVP, Clinical 
Operations

James Kranz, PhD
VP, CMC

Kris Sachsenmeier, PhD
VP, Translational Science

Barry Shin, JD, MBA
Chief Financial Officer

Arjun Prasad, MBA, MPH
Chief Commercial Officer

Cynthia Sirard, MD
Chief Medical Officer



Tovecimig (CTX-009)
DLL4 X VEGF-A bispecific antibody



Anti-DLL4 MAb
DLL4-Notch-1 signaling

Anti-VEGF-A MAb
VEGF/VEGF-R signaling

Targets tumor DLL4 expression and 
alters perfusion in tumor vessels

(novel angiogenesis target)

Tovecimig: Bispecific with Compelling MOA (DLL4 x VEGF-A)
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Dual blockade: VEGF-A – validated target for blockbuster oncology therapeutics (e.g.: Avastin®) 
DLL4 (Notch-1 ligand) – mediates resistance to anti-VEGF therapies

Bispecific anchors in tumor microenvironment (DLL4) to disrupt angiogenesis

Only DLL4 X VEGF bispecific to demonstrate monotherapy activity in patients with CRC and GC1

Disrupts tumor vessel formation

(proven anti-angiogenic mechanism)

2x2 target binding valency

VEGF-A

DLL4

1. Lee, J et. al. 2021, October 7-10. Plenary Presentation AACR-NCI-EORTC Virtual International Conference on Molecular Targets and Cancer Therapeutics.
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Tovecimig: Monotherapy Activity in Ph 1a
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Lee, J et. al. 2021, October 7-10. Plenary Presentation AACR-NCI-EORTC Virtual International Conference on Molecular Targets and Cancer Therapeutics.



Tovecimig: Combination Activity in Ph 1b Data
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Cholangiocarcinoma
Colorectal cancer

Gastric

Pancreatic

Other

Tovecimig + paclitaxel or Tovecimig + irinotecan 

All patients dosed at 10 or 12.5 mg/kg
17 evaluable patients

or Paclitaxel combo

(paclitaxel)

Company data on file from tovecimig Phase 1b study, 



Tovecimig: Phase 2 BTC Data
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Investigator-assessed responses in single-arm study (paclitaxel combo)
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Intrahepatic cholangiocarcinoma

Extrahepatic cholangiocarcinoma

Gallbladder cancer

Ampullary cancer

RECIST v1.1 Partial Responses

17 18 19 20 21

Oh, D. et. al., ASCO GI 2023, Abstract #540.



Paclitaxel 80 mg/m2 

Days 1, 8 and 15
of every 28-day cycle

Tovecimig 10mg/kg
Days 1 and 15

Paclitaxel 80 mg/m2 

Days 1, 8 and 15
of every 28-day cycle

COMPANION-002: Phase 2/3 U.S. BTC Study
Registrational-intent study in patients who have received one prior line of therapy
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Crossover permitted following progression:
31 (54%) of the control pts crossed over
142 (85%) of pts received tovecimig in the study

Study Treatment – 28 Day Cycles Follow Up

Tovecimig + Paclitaxel n=111

Paclitaxel n=57

Disease progression per 
RECIST v1.1, as confirmed by 
Independent Central Radiology

Disease progression per 
RECIST 1.1, as confirmed by 

Independent Central Radiology

Follow-up approx.
every 3 months

2:1
Randomization

Primary Endpoint: ORR
Key Secondary Endpoints: PFS, OS, DoR



Tovecimig + Paclitaxel 
n=111

Paclitaxel
n=57

Age Median (years) 65.0 63.0

Sex
Male 53 (47.7) 24 (42.1)
Female 58 (52.3) 33 (57.9)

Race

Asian 17 (15.3) 10 (17.5)
White 84 (75.7) 40 (70.2)
African American 4 (3.6) 6 (10.5)
Unknown/Other 6 (5.4) 1 (1.8)

Primary Location
Intrahepatic 62 (55.9) 30 (52.6)
Other (extrahepatic, gallbladder, ampullary) 49 (44.1) 27 (47.4)

ECOG
0 53 (47.7) 27 (47.4)
1 58 (52.3) 30 (52.6)

Disease Status
Locally advanced 12 (10.8) 5 (8.8)
Metastatic 99 (89.2) 52 (91.2)

COMPANION-002: Baseline Demographics
Baseline characteristics were well balanced 
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COMPANION-002 Study 
(BTC)

Tovecimig 
+ Paclitaxel Paclitaxel

Intent-to-Treat Population n=111 n=57

Overall Response Rate (CR+PR) 19 (17.1%) 3 (5.3%)

Two-Sided p-value p=0.031

Best 
Overall Response

RECIST v1.1 by
blinded independent 

central review
(BICR)

Complete Response (CR) 1 (0.9%) 0 (0.0%)

Partial Response (PR) 18 (16.2%) 3 (5.3%)

Stable Disease (SD) 49 (44.1%) 18 (31.6%)

Non-CR / Non-PD* 9 (8.1%) 2 (3.5%)

Progressive Disease (PD) 18 (16.2%) 25 (43.9%)

Not Evaluable (NE)** 16 (14.4%) 9 (15.8%)

Disease Control Rate (CR+PR+SD) 68 (61.3%) 21 (36.8%)

Two-Sided p-value p=0.0027

COMPANION-002: Significant Improvement in Primary Endpoint of ORR

*Non-CR / Non-PD: patients enrolled based on local radiology scan results, but displayed no clearly definable target lesions as determined by independent central radiology. 
** Not Evaluable: patients who did not receive a Week-8 scan; these patients are not evaluable for response only, but will be evaluable for PFS/OS analyses.

Data cutoff from COMPANION-002 as of April 2025.



COMPANION-002: Tovecimig Significantly Improved PFS (BICR)
ITT Analysis: HR=0.44, p<0.0001, 4.7 vs. 2.6 months median PFS
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Tovecimig + paclitaxel
Paclitaxel alone

Censored

Tovecimig + paclitaxel
Paclitaxel alone

Data cutoff from COMPANION-002 as of April 2026.



COMPANION-002: OS Analysis Confounded by Crossover

Tovecimig + paclitaxel
Paclitaxel alone

Tovecimig + paclitaxel
Control arm

Censored

15
Data cutoff from COMPANION-002 as of April 2026.

ITT analysis: HR=1.05, p=0.78, 8.9 vs. 9.4 months median OS
Control arm includes 31 patients (54%) who crossed over and received tovecimig plus paclitaxel 
and 26 patients (46%) who received paclitaxel alone



PFS2: Tovecimig Significantly Improved PFS Post-Crossover
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Prespecified secondary analysis (n=31): HR=0.36, p=0.0016, 3.5 vs. 1.9 months median PFS

Data cutoff from COMPANION-002 as of April 2026.



Tovecimig Significantly Improved OS in Crossover Patients
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Post hoc subset analysis (n=31 vs. n=26): HR=0.54, p=0.04, 12.8 vs. 6.1 months median OS

Data cutoff from COMPANION-002 as of April 2026.



Crossover Patients Progressed Faster on Paclitaxel Monotherapy
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Post hoc subset analysis (n=31 vs. n=26): 1.9 vs. 3.6 months median PFS, p=0.007

Data cutoff from COMPANION-002 as of April 2026.



Tovecimig + Paclitaxel
n=108

Paclitaxel 
n=53

Overall Related ≥ Grade 3 Related 
≥ Grade 3 Overall Related ≥ Grade 3 Related 

≥ Grade 3

Fatigue 72 (67) 66 (61) 16 (15) 12 (11) 24 (45) 23 (43) 3 (6) 2 (4)
Hypertension 75 (69) 65 (60) 56 (52) 48 (44) 10 (19) 2 (4) 3 (6) 1 (2)
Neutropenia 59 (55) 58 (54) 40 (37) 39 (36) 20 (38) 20 (38) 14 (26) 14 (26)

Diarrhea 51 (47) 38 (35) 6 (6) 6 (6) 15 (28) 11 (21) 1 (2) 1 (2)
Anemia 48 (44) 42 (39) 23 (21) 20 (19) 17 (32) 11 (21) 5 (9) 3 (6)

Alopecia 32 (30) 31 (29) - - 28 (53) 25 (47) - -
Nausea 43 (40) 36 (33) 2 (2) - 17 (32) 13 (25) - -

Decreased appetite 44 (41) 32 (30) 2 (2) 1 (1) 11 (21) 7 (13) - -
Vomiting 36 (33) 30 (28) 1 (1) 1 (1) 13 (25) 12 (23) 1 (2) 1 (2)

Abdominal pain 35 (32) 6 (6) 9 (8) 2 (2) 13 (25) 2 (4) 4 (8) -
Dyspnea 32 (30) 8 (7) 5 (5) - 13 (25) 2 (4) - -

Peripheral edema 35 (32) 20 (19) - - 7 (13) 3 (6) - -
Peripheral Neuropathy 29 (27) 28 (26) 2 (2) 2 (2) 13 (25) 11 (21) 1 (2) 1 (2)

Proteinuria 37 (34) 30 (28) 3 (3) 2 (2) 5 (9) - - -
Thrombocytopenia 33 (31) 30 (28) 7 (7) 7 (7) 6 (11) 3 (6) - -

Constipation 30 (28) 17 (16) - - 8 (15) 3 (6) - -
Epistaxis 32 (30) 23 (21) - - 4 (8) 2 (4) - -

Headache 25 (23) 10 (9) - - 7 (13) 4 (8) - -
Arthralgia 25 (23) 18 (17) - - 6 (11) 3 (6) - -

n (%)

Safety: Treatment Emergent Adverse Events ≥ 20% (Combination Arm)
Safety profile generally consistent with previously reported data

19
Data cutoff from COMPANION-002 as of April 2026.



COMPANION-002: Study Summary and Next Steps
Endpoint / 
Analysis Results 

ORR Primary • Significant improvement: 17.1% vs 5.3% BICR-assessed ORR (p=0.031)

PFS Key Secondary • Significant improvement: 4.7 vs 2.6 months median PFS (HR=0.44, p<0.0001)

OS Key Secondary • OS confounded by crossover: 8.9 vs 9.4 months median OS (HR=1.05, p=0.78)
• 54% crossover rate; 85% of all patients received tovecimig with a median OS of 9.9 months

Crossover Arm
PFS1 / PFS2

Prespecified 
Secondary

• Significant improvement: 3.5 vs 1.9 months median PFS (HR=0.36, p=0.0016)
(post-crossover PFS2 with tovecimig vs initial PFS1 on paclitaxel alone)

Crossover Arm 
OS

Post Hoc 
Subset

• Significant improvement: 12.8 vs 6.1 months median OS (HR=0.54, p=0.04)
(post-crossover patients vs patients who did not cross over)

`

Safety / 
Tolerability AEs • Generally consistent with prior studies; no new safety signals 

Longer OS 
despite faster 

initial progression
on paclitaxel for 
these patients

Next Steps: 
Meet with FDA to discuss these data in advance of a BLA submission
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Tovecimig: Potential to Become Standard of Care in 2L BTC

21
1. PMID: 34303267

Analysis Program N ORR

ITT Tovecimig + 
Paclitaxel

111
Combo

17.1%
(p=0.031)

57
Control

5.3%

Subset
Patients Initially 
Randomized to 

Paclitaxel

31
Crossover

26
Paclitaxel

Median Progression Free Survival

Months
0                 2                  4                 6                  8                  10                12                 14

*Historical data presented. Tovecimig is investigational, and no head-to-head studies have been conducted.

Tovecimig COMPANION-002 Study in 2L*

8.9 m4.7 m

2.6 m 9.4 m

2L Choi-20211

59
FOLFIRI

4.0%

59
FOLFOX

5.9%

2.1 m

2.8 m 6.3 m

Other Second Line*
5.7 m

12.8m1.9 m      3.5m      5.4m (total)

3.6 m 6.1 m

Median Overall Survival
Median PFS2 (post-crossover progression)

OS analysis includes crossover patients



Cancer site
Epidemiology-

based 
(2026 SEER)

Claims-based
(ICD: 2021-2022)

3rd Party 
Mkt. Research

Liver & intrahepatic bile duct 15%2 of 42,3401 --- ---

Gallbladder & other biliary 12,6401 --- ---

Other & unspecific primary 11%3 of 67,8001 --- ---

Total Incidence ~26,5001 ~22,8004 ~25,0005

22
1. PMID: 41528114; 2. Lowe, R, et al. Epidemiology, risk factors, anatomy, and pathology of cholangiocarcinoma. UpToDate, Inc. (2022); 

3. PMID: 35484217; 4. Komodo Health x Cholangiocarcinoma Foundation. (2023); 5. CMPX-commissioned market research (2025) 6. PMID: 33825840

Incidence of BTC is Significant and Not Fully Appreciated

US BTC incidence projected to grow to ~34,000 patients by 20376

Gallbladder

Ampullary

Distal

Intrahepatic

Extrahepatic

Perihilar

Liver



Significant Unmet Needs in Current Treatments for BTC

231. PMID: 38319896;  2. PMID: 37075781; 3. PMID: 33798493; 4. NCCN (2024). Biliary Tract Cancers (version 4.2024); 5. PMID: 37017301; 6. PMID: 33182517; 7. PMID: 38266541

durvalumab (TOPAZ1)1

pembrolizumab (KN-966)2Gem/Cis +

Currently Approved SoC Unmet Needs

1L

2L

2-year OS of 24.9%1

Majority of patients will progress 

FOLFOX chemotherapy3: 
ORR of 5%
69% ≥Grade 3 AEs

52% ≥Grade 3 AEs in patients 
receiving BSC in control arm. 

Non-targetable Targetable

FGFR2 alteration
(pemigatinib or futibatinib)5

IDH1 alteration (ivosidenib)6

HER2 overexpression (zanidatamab)7

Addressable opportunity for 
tovecimig in the 2L setting

~85%
Chemotherapy*3,4

~15-20%

have limited 
treatment 
options

~80-85% of 
2L patients



2L BTC U.S. Market Potential is >$1 Billion

24
1. CMPX-commissioned market research (2025); 2. PMID: 27829275; 3. Based on Compass Therapeutics’ analysis and PMID: 38319896;

4. PEMAZYRE prescribing information; 5. LYTGOBI prescribing information

Annual BTC incidence in the U.S. (~23K+ in 2023)1

~90% receive 1L treatment 
(~10% undergo resection but 

only ~5% are cured after 
surgery)2

~70% of 1L patients 
receive 2L treatment3

Approved 2L targeted therapies4,5 

(contraindications include: 
ocular toxicity, hyperphosphatemia)

~24K >15K~26.5KPatient 
Numbers*

Chemotherapy/ 
Opportunity for tovecimig

Clinical 
progression

~15%

~85%

*Patient numbers are estimates based on Company analysis of references.



Indications BTC CRC Gastric/
GEJ

Glio-
blastoma HCC Ovarian RCC

Incidence ~26.5k1 ~154k1 ~30k2 ~15k3 ~35k2 ~20k1 ~73k4

CTX-009  Clin. Active5

Avastin Approved6

   TBD TBD TBD TBD

DLL4+ Enriched7       

Tovecimig: Potential Solid Tumor Opportunities
Indications with approved angiogenic inhibitors and/or tumors that are DLL4 enriched

BTC: Biliary tract cancer; CRC: Colorectal cancer; GEJ: Gastroesophageal junction; HCC: Hepatocellular carcinoma; RCC: Renal cell carcinoma

1. Seer database;  2. Cancer.org;  3. National Brain Tumor Society;  4. PMID: 32644401;  5. Lee, J et. al. 2021, October 7-10. Plenary Presentation AACR-NCI-EORTC 
Virtual International Conference on Molecular Targets and Cancer Therapeutics;  6. Avastin prescribing information;  7. PMID: 36223541

Potential for expansion into numerous solid tumor indications

25



Further Expansion 
Opportunities Broad potential expansion into multiple solid tumor indications

BTC (1L) Study
IST Enrolling

MD Anderson Cancer Center investigator sponsored trial in 1L patients
Tovecimig added to front line gem / cis / durvalumab 

BTC (2L) Data
Ph 2/3 

26

Achieved primary endpoint in Ph 2/3 study 
Significant PFS improvement; OS analyses confounded by crossover

Tovecimig granted Fast Track Designation in BTC in April 2024
and Orphan Drug Designation in April 2026

Tovecimig: Strong Near-Term Momentum



CTX-471
CD137 agonist



28PMID: 36725933, ASCO 2024, Abstract #2535, SITC 2024 Abstract #679

CTX-471: Potential Best-in-Class CD137 (4-1BB) Agonist

CTX-471: Signals of Activity in Phase 1

Advancing to Ph 2 NCAM (CD56)+ Basket Study
Mid-2026 expected initiation

CTX-471: Next Generation CD137 Agonist

Fully human, IgG4, optimized affinity for agonistic antibody

Unique epitope: non-ligand blocking

Monotherapy Phase 1a ascending dose study completed
MTD defined by immune thrombocytopenia

Monotherapy Phase 1b Post-PD-1 Cohort Expansions completed
60 patients with 17 different tumor types enrolled

4 PRs observed: melanoma (3 of 11) and mesothelioma (1 of 4)

1 CR: small cell lung cancer (1 of 3)

Potential biomarker of response identified in biopsies: NCAM (CD56)+ tumors were 
more likely to respond to CTX-471

JCI Insight. 2020;5(5):e133647

CD137L

CD137

Urelumab, 3H3

CTX-471

Utomilumab

JCI Insight. 2020;5(5):e133647
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CTX-471 treated patient with advanced SCLC had 
a PET negative complete response after ~3 years 
on therapy

Previously treated with: carboplatin/etoposide plus
atezolizumab (1L), and nivolumab (2L)

CTX-471: Complete Response in Small Cell Lung Cancer Patient

NCAM (CD56) was identified as a 
potential biomarker of activity in 

Phase 1 studies of CTX-471

Patients with Clinical Benefit (CR / PR / SD) NCAM Biomarker

Patients with Progressive Disease

Small Cell Lung

Head and NeckMelanomaSmall Cell Lung

Melanoma Melanoma Head and Neck

Small Cell Lung Melanoma

Melanoma Melanoma Head and Neck

Head and Neck

Month 4 Month 32Baseline



NCAM (CD56) High in Patients with CTX-471 Disease Control
NCAM may render tumors sensitive to CTX-471 treatment: proposed mechanism of action

30

NCAM (CD56) “Positive” Tumor 

Binding of tumor cell to NK cell via NCAM (CD56)

NCAM (CD56) “Negative” Tumor 

No NCAM (CD56) binding to NK cell

Infiltration and upregulation of CD137 leading to an 
activated NK cell

CD137 agonism via binding of CTX-471 leading to tumor 
cell killing

1

2 3

Created with BioRender.com



CTX-471: Proposed NCAM (CD56) Basket Trial

NET = Neuroendocrine Tumor

SCLC

Lung NET

CRC NET

Metastatic
Melanoma

Glioblastoma

Pancreatic NET

Prostate NET
US 2023 – SEER DatabaseUS 2023 – SEER Database

Indication NCAM Pts
SCLC* 37,000

Glioblastoma* 14,707

Metastatic/Melanoma 5,610

Pancreatic NET 3,203

Prostate NET 2,883

NSCLC NET 2,383

Colon NET 1,530

TOTAL
* ~100% NCAM+

67,316

31



CTX-8371
PD-1 x PD-L1 bispecific antibody



Superior 
Activity

Proprietary 
Structural Design

Engineered Synergistic Activity
of PD-1 / PD-L1 in Stitchmabs format

33

Mixed lymphocyte reaction (MLR) assay
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CTX-8371

Atezolizumab

PD-1xPD-L1 v1
PD-1xPD-L1 v2
Keytruda
Nivolumab
Isotype Control
No Ab Control

T-cell activation assay

MC38-hPD-L1 model implanted in 
hPD-1/hPD-L1 transgenic mice

CTX-8371



CTX-8371: Differentiated MoA Leads to Enhanced T-Cell Activation
Potentially first-in-class – converting PD-1 positive T-cells into PD-1 negative T-cells

34
PMID: 38379869

Acts as a  
T-cell Engager

Bridges T-cells 
with APC / tumor cells

Converts T-cells 
into PD-1 negative

CD80 engages CD28
(costimulatory receptor)

Cleaves 
Cell Surface PD-1

Frees CD80 from 
PD-L1 Suppression

Tumor Cell / APC

T-Cell or 
NK Cell

Blocks PD-1 / PD-L1 
Signaling

Reverses inhibition of 
immune response 

Traditional checkpoint inhibitor MOA

PD-1

PD-L1

PD-1 PD-1

PD-L1

CD28

CD80

Novel checkpoint inhibitor mechanisms of CTX-8371 

PD-L1

Stimulates immune response  

Blocks / eliminates inhibitory pathway

CTX-8371

PD-L1



Trial Highlights
Three responses in the first 15 patients

Confirmed Partial Responses in patients 
with NSCLC, TNBC, and HL

No DLTs, suggesting a differentiated safety profile

Enrolling cohort expansion in NSCLC & TNBC 
with HL cohort to begin in Q2 2026

Phase 1 Study Design

Multiple ascending dose, “3+3” dose-escalation study 

5 doses (mg/kg):   
0.1           0.3           1.0           3.0           10.0

Post PD-1 or PD-L1 patient population: 
Melanoma, NSCLC, HNSCC, HL, TNBC

Potential for proprietary combination regimens with tovecimig and CTX-471
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CTX-8371: Development Status

NSCLC = non-small cell lung cancer; HNSCC = head and neck squamous cell carcinoma; 
HL = Hodgkin lymphoma; TNBC = triple negative breast cancer



45 mm 18 mm 0 mm

CTX-8371: Patient with NSCLC Target Lesion #1 Imaging 
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Non-Small Cell Lung Cancer

Baseline Week 8 Week 16

Complete resolution of target tumor lesions in one patient after initial pseudo-progression
4th line with 59 mm total target lesion burden @ baseline



CTX-8371 in HL: Metabolic Partial Response 
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Previously treated with ABVD (1L), BEAM/Stem cell transplant (2L), and nivolumab/brentuximab (3L)



Week 8Baseline
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20 mm 0 mm

Right 
Lobe 

Nodule 

Pericardial 
Mass

CTX-8371 in TNBC: Confirmed, Deep and Durable Partial Response  

Week 48
0 mm

>90% reduction 
in target tumor lesions

in one patient 
(4th line)

87 mm 
total target lesions 

at baseline 
(3 target lesions)

Triple-Negative 
Breast Cancer

52 mm 0 mm 0 mm



CTX-10726
PD-1 x VEGF-A bispecific antibody
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CTX-10726: Development Pathway

CTX-10726: Drug Discovery and Engineering 

Fully human, glycosylated IgG1 with silenced Fc-γ receptor binding

Anti-VEGF Clinically proven mechanism (bevacizumab)

Anti-PD-1 Proprietary anti-PD-1 scFv with highly stable structure
High affinity, cooperative target binding
More potent PD-1 blockade observed preclinically 

(vs prior published data for other drugs in class*)
Leverages clinical experience from CTX-8371 program

IND clearance by FDA in early 2026

Phase 1 initiated in Q1 with potential clinical data in late 2026

MOA validated by ivonescimab & other PD-1 x VEGF programs

Advanced CMC process with commercial-level yields 

Novel composition of matter IP 

CTX-10726 Builds on Compass’
Deep VEGF-IO Expertise

Anti-VEGF-A 

Anti-DLL4

Tovecimig CTX-8371
Anti-PD-1

Anti-PD-L1

Anti-PD-1

Anti-VEGF-A

CTX-10726

*Comparison based on reported PD-1 blockade data (IC50, nM) for ivonescimab

CTX-10726: PD-1 x VEGF-A Bispecific
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Data compares anti-PD-1 arms of ivonescimab
and CTX-10726

No human VEGF-A in this experiment

CTX-10726: Superior Anti-PD-1 Activity Compared to Ivonescimab

Transgenic Mouse Model (MC38) 
(express human PD-1/PD-L1)

CTX-10726

Isotype Control IvonescimabCTX-10726

Company data on file.
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CTX-10726: Anti-PD-1 Activity Comparable to Pembrolizumab

Transgenic Mouse Model (MC38) 
(express human PD-1/PD-L1)

CTX-10726

Data compares anti-PD-1 arms of pembrolizumab 
and CTX-10726

No human VEGF-A in this experiment

Isotype Control PembrolizumabCTX-10726

Company data on file.
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Human NSCLC (HCC827) Xenografts 
Treated with human PBMCs and indicated antibodies

Testing both PD-1 and VEGF-A targeting

CTX-10726: Superior Anti-Tumor Effect in Preclinical Studies
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PBMCs hIgG1 (10 mpk)
PBMCs CTX-10726 (14 mpk)
PBMCs Ivonescimab(14 mpk)
PBMCs anti-VEGFA (10 mpk)Treatment 

window 
dosing 

Albu, D. et al., (2025). SITC Annual Meeting, Abstract #1151



Key Anticipated Milestones

2025
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2026
H1 H2

Q4 26 / Q1 27
Ph 1 Exp. Cohort Data

CTX-10726
(PD-1 x VEGF-A)

Preclinical Differentiation

3 Deep Responses 
NSCLC, TNBC, HL

(post-checkpoint inhibitor)

H2 2026
Ph 1 Data

Q1 2026
Init. Ph 1 

Tovecimig
(DLL4 x VEGF-A)

CTX-471
    (CD137)

CTX-8371
(PD-1 x PD-L1)

H1 2026
Ph 1 Dose Esc.

Mid-2026
Init. Ph 2 (DLL4+)

Mid-2026
Init. Ph 2 (NCAM)

Tovecimig BTC
(DLL4 x VEGF-A)

17.1% ORR (p=0.031)
Ph 2/3 Data (2L)

H2 2026
FDA Meeting in advance of 
planned BLA submissionInit. Ph 2 IST (1L)

April 2026
Ph 2/3 Data (2L)

PFS / OS


Bankers (Dec 2025)
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						VEGF / IO





												BD Outreach																																		Update / Negotiate																														T/X?																																T/X?												Update / Negotiate																														T/X?																																T/X?





												BTC P2/3 Study																														ORR																						BTD																																				PFS / OS																ORR																						BTD																																				PFS / OS

												BTC 1L Study (MD Anderson)																																																																																								Initial Data?																																																																										Initial Data?

																																																																				CRC P2 Study (DLL4 biomarker)																																																																										CRC P2 Study (DLL4 biomarker)

																																																																				Basket Study (liver, renal, ovarian)?																																																																										Basket Study (liver, renal, ovarian)?



																																																																				P2 NCAM Biomarker Study																																																																										P2 NCAM Biomarker Study



												Phase 1 Program 																																																POC?																																																																										POC?



																																																																																																												IND																																																																										IND



																																																												New Candidate?																																																																										New Candidate?











Copy - Headcount



						New		CMC		G&A		Discovery		Translational		Clinical		Total

				ASAP /
Q1 26		Head of Regulatory		Analytical Lead										3

								MSAT Dwnstrm. Princ. Sci. 





				Post-Data		Head of Quality				Exec. Assistant								5

						Dir. of Program Mgmt. 				HR Generalist

										IT Manager



				Q2 26						Patent Counsel		Assoc. Scientist I/II		Sr. Scientist				3

												Assoc. Scientist





				2H 26										Scientist II		Clin. Trial Ass.		4

																Sr. Clin. Trial Mgr. / CTM





				Lab 
Buildout				Upstream Sr. Scientist						Dir. of Bioanalytical Sci.				3

														Assoc. Sci. Bioanalystical





				Commercial Buildout		CCO		Sr. Dir. Supply Chain		Dir. HC Reg. / Compliance								10

						(Mkt Acc.; Med Aff.; Sales; Mktng; Dir. Biz Analytics)		VP & Head of Manuf. / MSAT		Commercial Recruiter





				Total		9		5		6		2		4		2		28

																		check

																		0





CV fee run

						800		25		3.1%																800		25		3.1%

						891		21		2.4%																891		21		2.4%

						935		26		2.8%																935		26		2.8%

						1,018		23		2.3%																1,018		23		2.3%

						1,032		24		2.3%																1,032		24		2.3%

						1,047		31		3.0%																1,047		31		3.0%

						1,056		24		2.3%																1,056		24		2.3%

						1,195		28		2.3%																1,195		28		2.3%

						1,214		26		2.1%																1,214		26		2.1%

						1,304		32		2.5%																1,304		32		2.5%

						1,377		34		2.5%																1,377		34		2.5%

						1,684		42		2.5%																																600

						1,982		46		2.3%																																15

						2,325		46		2.0%

						2,386		45		1.9%

						2,394		54		2.3%

						2,431		44		1.8%

						2,648		58		2.2%

						2,941		53		1.8%

						3,613		59		1.6%



				90%						2.80%														90%						2.96%

				75%						2.46%														75%						2.62%

				median						2.30%														median						2.36%







						1.5		2.75%		0.04125

						1		1.75%		0.0175		0.0235

						0.5		1.00%		0.005		0.02125

















Operational Meetings



																Gated		Clinical

																On Track		CMC

																At Risk		Translational

																Issue		Research

																		Regulatory

																		BD / AM / Finance

																		Legal / HR



				Strategic Goal		Gating Factors		Change 		Key Activities (Steps)		Timeline / Status		Last Update		Status		Functional Area		2025																																2026																																																																																																2027																																																																																																2028																																																																																																Notes

																				Sept								Oct								Nov								Dec								Jan								Feb								Mar								Apr								May								Jun								Jul								Aug								Sep								Oct								Nov								Dec								Jan								Feb								Mar								Apr								May								Jun								Jul								Aug								Sep								Oct								Nov								Dec								Jan								Feb								Mar								Apr								May								Jun								Jul								Aug								Sep								Oct								Nov								Dec

		Tovecimg		Tove Ph 3 Data Readout		80% OS Events				Track OS events and project timeline 		Q1 26		29-Aug		On Track		Clinical

										Database lock		Q4 25		29-Aug		Gated		Clinical

										QC data		Q1 26		29-Aug		Gated		Clinical

										Priority EP readout		Q1 26		29-Aug		Gated		Clinical

										Full EP readout 		1H 26		29-Aug		Gated		Clinical

										Close sites		H2 26		29-Aug		Gated		Clinical

										Develop comprehensive CSR		H2 26		29-Aug		Gated		Clinical



				Tove Approval		Positive P3 data				FDA feedback / interaction (post-data)		Q1 26		29-Aug				Regulatory

										Orphan Drug application 		Q4 25		29-Aug				Regulatory

										BTD application 		Q1 26		29-Aug				Regulatory

										Expanded Access Protocol (?)								Regulatory

										OTHER STUFF								CMC

										BLA preparation		Q1 26		15-Aug				Regulatory

										BLA approval		H2 26						Regulatory 



				Tove Commercialization 						Retain commercial expertise (CCO / VP) 		Q4 25

										Evaluate CSOs		H2 25

										Initiate long lead time activities

										Product naming 		Q4 25						Legal

										State licensing 		Q4 25						Finance



				Tove Companion-004		Positive P3 data				Develop protocol / indications								Clinical

										Select CRO 								Clinical

										Initiate / complete study								Clinical

										Produce study drug 								CMC



				Tove 1L IST						Provide scientific support								Translational











		Disclosed 
Pipeline		CTX-471						Develop NCAM+ study protocol								Clinical

										Select CRO								Clinical

										Initiate / complete NCAM+ study								Clinical

										Resupply with new DP lot								CMC

										Update IND to enable P2  study								Regulatory



				CTX 8371						Complete P1 dose escalation								Clinical

										Develop strategy for expansion cohorts								Clinical

										Submit protocol amendment								Regulatory

										Initiate / complete cohort expansion		2H 26						Clinical



				CTX-10726						Develop P1 protocol 		4Q 25						Clinical

										Single dose monkey PK/ADA								Translational

										GLP 4-week monkey tox		4Q 25						Translational

										Deliver P1 manuf. Process for IND								CMC

										File IND		4Q 25						Regulatory

										Select CRO								Clinical

										Initiate / complete P1 study								Clinical



		Other Clinical		Publications / 
Scientific Conferences						SITC

										Triple 

										OTHER





		Other R&D		Other Translational						Deliver MOA / combination rationale for internal assets								Translational













				Other Research						Advance PID-10799								Research

										Establish differentiated cell engagers								Research

										Nominate development candidate								Research

										Support other departments 								Research





		Other CMC		Other CMC						Tove - file IND amend. (Process 2)								CMC

										Tove - execute PPQ batches								CMC

										Tove - initiate BLA-enabling process charact. 								CMC

										Manage all DCMOS, including in-person visits

										Manage clinical supply of all programs

										Tovecimig

										CTX-471

										CTX-8731

										CTX-10726



		BD / Finance		BD & 
Alliance Management						Tove - advance strategic discussions 								BD

										CTX-10726 - advance strategic discussions								BD

										Manage Handok/Elpi/ABL								Alliance

										Cultivate CCF ties (and other external parties)								Alliance

										Monitor external competitive landscape 								Alliance

										Maintain  dataroom 								BD



				Finance						Manage expenses to budget								Finance

										Raise capital as needed to maintain 2+yrs runway								Finance

										Engage with investors / analysts								Finance

										Present in 7+ banking conferences								Finance

										Prepare / upgrade to SOX 404(b) compliance

										Transition to commercial ready (revenue / accounts)

										Support BD activities								Finance

										Support commercial  activities								Finance



		Legal / HR		Legal						Prepare for strategic / financing transactions								Legal

										Act as corp secretary / support Board committees								Legal

										Maintain / expand IP portfolio where cost  effective								Legal

										Ensure compliance with pubco reporting (w/ finance)								Legal

										Manage all corporate contracting / disputes								Legal

										Oversee outside counsel activities

																		Legal



				HR						Recruiting - hiring priorities								HR

										Role 1								HR

										Role 2								HR

										Role 3								HR

										Build CMPX culture / employee experience								HR

										Performance management / team development 								HR

										Improve performance management cycle								HR

										Implement training programs								HR

										Retain talent w/ <10%  turnover								HR

										Manage day-to-day HR ops / benefits / compliance								HR

		Publications 





Milestones (Feb 26)

		2 columns / month

								2025																																				2026

								1H																																				1H																								2H



						Tovecimig BTC
(DLL4 x VEGF-A)																										17.1% ORR (p=0.031)
Ph 2/3 Data (2L)														April 2026
Ph 2/3 Data (2L)
PFS / OS																												H2 2026
FDA Meeting in advance of planned BLA submission



																																Init. Ph 2 IST (1L)



						Tovecimig
(DLL4 x VEGF-A)																																																								Mid-2026
Init. Ph 2 (DLL4+)







						CTX-471
    (CD137)																																																								Mid-2026
Init. Ph 2 (NCAM)







						CTX-8371
(PD-1 x PD-L1)		H1 2025
Ph 1 Dose Escalation																								3 Deep Responses 
NSCLC, TNBC, HL
(post-checkpoint inhibitor)																								H1 2026
Ph 1 Dose Esc. Data																								Q4 26 / Q1 27
Ph 1 Exp. Cohort Data







						CTX-10726
(PD-1 x VEGF-A)																										Preclinical Differentiation												Q1 2026
Init. Ph 1 																																				H2 2026
Ph 1 Data















Milestones (Nov 25)

		2 columns / month

								2025																																				2026

								1H												2H																								1H																								2H



						Tovecimig BTC
(DLL4 x VEGF-A)														17.1% ORR (p=0.031)
Ph 2/3 Data (2L)																								Q1 2026
Ph 2/3 Data (2L)
PFS / OS																														H2 2026
BLA Filing (2L)



																				Init. Ph 2 IST (1L)



						Tovecimig
(DLL4 x VEGF-A)																																																		H1 2026
Init. Ph 2 (DLL4+)







						CTX-471
    (CD137)																																						Q1 2026
Init. Ph 2 (NCAM)







						CTX-8371
(PD-1 x PD-L1)		H1 2025
Ph 1 Dose Escalation																																																H1 2026
Ph 1 Dose Esc. +
Early Exp. Cohort Data																								Q4 26 / Q1 27
Ph 1 Exp. Cohort Data







						CTX-10726
(PD-1 x VEGF-A)																										Q4 2025
Preclin. Data & 
File IND																H1 2026
Init. Ph 1 																								H2 2026
Ph 1 Data















Milestones (Oct 25)

		2 columns / month

								2025																																				2026

								1H												2H																								1H																								2H



						Tovecimig BTC		17.1% ORR (p=0.031)
Ph 2/3 Data (2L)																																				Q1 2026
Ph 2/3 Data (2L)
PFS / OS																														H2 2026
BLA Filing (2L)



								Init. Ph 2 IST (1L)



						Tovecimig
(DLL4 x VEGF-A)																																																		H1 2026
Init. Ph 2 (DLL4+)







						CTX-471
    (CD137)																																						Q1 2026
Init. Ph 2 (NCAM)







						CTX-8371
(PD-1 x PD-L1)		H1 2025
Ph 1 Dose Escalation																																																H1 2026
Ph 1 Dose Esc. +
Early Exp. Cohort Data																								Q4 26 / Q1 27
Ph 1 Exp. Cohort Data







						CTX-10726
(PD-1 x VEGF-A)																										Q4 2025
Preclin. Data & 
File IND																H1 2026
Init. Ph 1 																								H2 2026
Ph 1 Data















Milestones (3)

		2 columns / month

								2025																																				2026

								1H												2H																								1H																								2H



						Tovecimig BTC		17.1% ORR (p=0.031)
Ph 2/3 Data (2L)																																				Q1 2026
Ph 2/3 Data (2L)
PFS, OS, DoR																								H2 2026
BLA Filing (2L)



								Init. Ph 2 IST (1L)



						Tovecimig																																																		H1 2026
Init. Ph 2 (DLL4+)







						CTX-471																						H2 2025 
Init. Ph 2 (NCAM)																																																				H2 2026
Ph 2 Data (NCAM)







						CTX-8371		H1 2025
Ph 1 Dose Escalation																				H2 2025
Ph 1 Dose Esc. Data																																																H2 2026
Ph 1 Exp. Cohort Data







						CTX-10726														Q3 2025
Preclin. Data												Q4 2025
File IND																H2 2026
Init. Ph 1 																								H2 2026
Ph 1 POC Data















Milestones (2)

		2 columns / month

								2025																																				2026

								1H												2H																								1H																								2H



						Tovecimig BTC		17.1% ORR (p=0.031)
Ph 2/3 Data (2L)																								Q4 2025
Ph 2/3 Data (2L)
PFS, OS, DoR																								1H 2026
BLA Filing (2L)																								2H 2026
BLA Approval (2L)



								Init. Ph 2 IST (1L)



						Tovecimig																										Q4 2025
Init. Ph 2 (DLL4+)







						CTX-471																						2H 2025 
Init. Ph 2 (NCAM)																																																				2H 2026
Ph 2 Data (NCAM)







						CTX-8371		H1 2025
Ph 1 Dose Escalation												Q3 2025
Init. Ph 1 Data																																																								2H 2026
Ph 1 Expansion Cohort







						CTX-10726														Q3 2025
Preclin. Data												Q4 2025
File IND																1H 2026
Init. Ph 1 																								2H 2026
Ph 1 POC Data











						87

						8

						0.091954023





Milestones

		2 columns / month

								2025																																				2026

								1H												2H																								1H																								2H



						Tovecimig BTC		17.1% ORR (p=0.031)
Ph 2/3 Data (2L)																								Q4 2025
Ph 2/3 Data (2L)
PFS, OS, DoR																								1H 2026
BLA Filing (2L)																								2H 2026
BLA Approval (2L)



								Q1 2025
Init. Ph 2 IST (1L)





						Tovecimig																										Q4 2025
Init. Ph 2 (DLL4+)







						CTX-471																						2H 2025 
Init. P2 (NCAM)







						CTX-8371		H1 2025
Ph 1 Dose Escalation																Q3 2025
Top-line Ph 1 Data







						CTX-10726																		Q3 2025
Preclinical Data												Q4 2025
File IND												1H 2026
Initiate Ph 1 																								2H 2026
Ph 1 Data















Rough Peak Calcs

		BTC pt pop 		24000		24,000

		% non-resect		75%		18,000

		% resected recurring		60%		3,600

		Total 1L treated		90%		19,440



		% to 2nd line		70%		13,608								44%		5987.52

		% to 3rd line		40%		5,443		double counting Tovi-treated						36%		1959.552

		Total Addressable Pts				19,051



		% mkt access		90%		17,146		7947.072

		adherence		95%		16,289

		% tovi treated		50%		8,144

		Months		4.5		36,650								44%		36%

		Cost / mth		35000		1,282,741,110								0.33		0.09



		GTN		15%		1,090,329,944								0.42

																						41%

																						0.369						37%

		July 3 Version																										0.2368

		BTC pt pop 		26015		26,015																						0.8668

		% non-resect		70%		18,211		30%

		% resected recurring		65%		5,073

		Total 1L treated		90%		20,955



		% to 2nd line		65%		13,621

		% to 3rd line		40%		5,448

		Total Addressable Pts				19,069



		% mkt access		90%		17,162

		adherence		95%		16,304

		% tovi treated		41%		6,685				4.5

		Months		4		26,739				3

		Cost / mth		35000		935,855,451



		GTN		15%		795,477,134

																																																														4.6

																																																														3.6

		35-40000																																																												1.2777777778

		Pricing 

		Net price flat 





Backup for launch table

		any		Drug (Indication)		Pivotal Data Release (Date)		NDA/BLA Acceptance (Date)		FDA Approval (Date)		Launch (Date)		Notes

		Deciphera		Qinlock (4L GIST)		Aug 13, 2019 – Positive Phase 3 data (INVICTUS) announcedsec.gov		Feb 12, 2020 – Accepted; Priority Review (PDUFA Aug 13, 2020)cancernetwork.com		May 15, 2020 – Approved (full approval)fda.gov		Jun 2020 – U.S. launch underway (first sales Q2 2020)deciphera.comdeciphera.com		ONO acquisition: Ono Pharmaceutical to acquire Deciphera (Qinlock) for $2.4 B (Apr 29 2024)businesswire.com.

		ADC Ther.		Zynlonta (2L+ R/R DLBCL)		June 12, 2020 updated P2 pivotal data https://ir.adctherapeutics.com/press-releases/press-release-details/2020/ADC-Therapeutics-Announces-Maturing-Data-from-Pivotal-Phase-2-Clinical-Trial-and-Phase-12-Combination-Clinical-Trial-of-Loncastuximab-Tesirine-Lonca-in-Patients-with-Relapsed-or-Refractory-Diffuse-Large-B-cell-Lymphoma/default.aspx

Jan 9, 2020 – Top-line pivotal Phase 2 (LOTIS-2) results announcedglobenewswire.com		Nov 20, 2020 – Accepted; Priority Review (PDUFA May 21 2021)onclive.comonclive.com		Apr 23, 2021 – Approved (Accelerated)cancernetwork.com		May 2021 – U.S. launch commenced (sales in Q2 2021)ir.adctherapeutics.com		Sales: Achieved ~$69–70 M net sales in FY2023ir.adctherapeutics.com.

		ImmunoGen		Elahere (FRα+ platinum-resistant ovarian CA)		Nov 30, 2021 – Positive pivotal Phase 3 (SORAYA) top-line databusinesswire.com		May 23, 2022 – Accepted; Priority Review (PDUFA Nov 28 2022)sec.gov		Nov 14, 2022 – Approved (Accelerated)fda.gov		Nov 2022 – U.S. launch (initial sales $2.6 M in Q4 2022)nasdaq.com		AbbVie acquisition: AbbVie to acquire ImmunoGen (Elahere) for $10.1 B (announced Nov 30 2023)reuters.com.

		Mirati		Krazati (KRAS G12C NSCLC)		Sep 2021 – Positive pivotal Phase 2 (KRYSTAL-1) data (ORR ~43%)biospace.com		Feb 12, 2022 – Accepted; Priority Review (PDUFA Dec 14 2022)biospace.com		Dec 12, 2022 – Approved (Accelerated)ons.org		Dec 2022 – U.S. launch (first sales ~$0.7 M in Q4 2022)nasdaq.comnasdaq.com		BMS acquisition: Bristol Myers Squibb to acquire Mirati (Krazati) for $4.8 B (Oct 8 2023)reuters.com.

		Epizyme		Tazverik (epithelioid sarcoma)		Oct 22, 2018 – Interim pivotal Phase 2 data (ESMO 2018) announcedbiospace.com		Jul 25, 2019 – Accepted; Priority Review (PDUFA Jan 23 2020)oncnursingnews.comoncnursingnews.com		Jan 23, 2020 – Approved (Accelerated)fda.gov		Feb 1, 2020 – U.S. launch (commercially available)businesswire.combusinesswire.com		Ipsen acquisition: Ipsen to acquire Epizyme (Tazverik) for ~$0.3 B (announced Jun 27 2022)ipsen.com (slow uptake due to payer coverage delays).

		Day One		Ojemda (tovorafenib; pLGG – pediatric low-grade glioma)		Jan 2023 – Positive pivotal Phase 2 (FIREFLY-1) top-line datafirstwordpharma.com		Oct 30, 2023 – Accepted; Priority Review (PDUFA Apr 30 2024)ir.dayonebio.com		Apr 23, 2024 – Approved (Accelerated)fda.gov		May 2024 – U.S. launch underway (>$8.2 M in first 2 months)ir.dayonebio.comir.dayonebio.com		(No additional notes).

		Geron Corp.		Rytelo (transfusion-dependent low-risk MDS)		Jan 4, 2023 – Positive pivotal Phase 3 (IMerge) results announcedonclive.com		Aug 21, 2023 – Accepted; Standard Review (PDUFA Jun 16 2024)onclive.com		Jun 6, 2024 – Approved (full approval)fda.gov		mid-2024 – U.S. launch initiated (first commercial shipments in 2024)		Sales: ~$90 M net revenue in first year of U.S. launchstocktitan.net.

		Sierra (GSK)		Ojjaara (momelotinib; MF with anemia)		Jan 25, 2022 – Positive pivotal Phase 3 (MOMENTUM) databiospace.com		Aug 17, 2022 – Accepted; Priority Review (PDUFA Jun 16 2023)gsk.com		Sep 15, 2023 – Approved (full approval)onclive.com		Q4 2023 – U.S. launch by GSK (immediate post-approval rollout)		GSK acquisition: GSK acquired Sierra (Ojjaara) for $1.9 B (announced Apr 13 2022)gsk.com (prior to NDA filing).

		CTI BioPharma		Vonjo (pacritinib; MF with low platelets)		Q3 2019 – Phase 2 PAC203 results (dose-finding) reportedbiospace.com		Mar 2021 – Accepted; Priority Review (ext. PDUFA Feb 28 2022)cancernetwork.com		Feb 28, 2022 – Approved (Accelerated)fda.gov		Mar 2022 – U.S. launch commencedsec.gov		Sobi acquisition: Sobi acquired CTI (Vonjo) for $1.7 B (announced May 10 2023)reuters.com (about 1 year post-launch).

		AVEO Oncol.		Fotivda (tivozanib; 3L+ R/R RCC)		Jun 2020 – Final OS data from TIVO-3 trial (enabled NDA resubmission)aveooncology.com		Aug 2020 – Accepted; Standard Review (approval contingent on OS)onclive.com		Mar 10, 2021 – Approved (full approval)aveooncology.com		H1 2021 – U.S. launch (commercial rollout in 2021)		LG Chem acquisition: LG Chem to acquire AVEO (Fotivda) for $566 M (announced Oct 18 2022)reuters.com (FDA required mature OS data, causing approval delay).

		Iovance Biother.		Amtagvi (lifileucel; post–PD-1 metastatic melanoma)		2018–2020 – Pivotal Phase 2 (C-144) data reported (ORR ~36%)targetedonc.comfda.gov		May 2023 – Accepted; Priority Review (PDUFA Nov 25 2023 → Feb 24 2024)ir.iovance.com		Feb 16, 2024 – Approved (Accelerated)fda.gov		Q1 2024 – U.S. launch underway (275 patients treated in first year)stocktitan.net		Sales: >$210 M net revenue generated in first 12 months of launchstocktitan.net (approval was delayed ~1 year due to CMC manufacturing issues).



https://www.sec.gov/Archives/edgar/data/1654151/000119312519219468/d791955d8k.htmhttps://www.sec.gov/Archives/edgar/data/855654/000110465922063608/tm2216560d1_ex99-1.htmhttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-grants-accelerated-approval-mirvetuximab-soravtansine-gynx-fra-positive-platinum-resistanthttps://www.nasdaq.com/press-release/immunogen-reports-recent-progress-and-2022-financial-results-2023-03-01https://www.reuters.com/markets/deals/abbvie-buy-immunogen-101-billion-boost-cancer-drug-portfolio-2023-11-30/https://www.biospace.com/mirati-s-candidate-drug-for-nsclc-other-cancers-get-nda-nod-from-the-fdahttps://www.biospace.com/mirati-s-candidate-drug-for-nsclc-other-cancers-get-nda-nod-from-the-fdahttps://www.ons.org/publications-research/voice/news-views/12-2022/fda-grants-accelerated-approval-adagrasib-kras-g12chttps://www.reuters.com/markets/deals/bristol-myers-squibb-acquire-mirati-48-billion-deal-2023-10-08/https://www.biospace.com/epizyme-reports-positive-data-on-tazemetostat-in-epithelioid-sarcoma-from-its-phase-2-trial-cohort-at-esmohttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-tazemetostat-advanced-epithelioid-sarcomahttps://www.cancernetwork.com/view/fda-grants-priority-review-ripretinib-advanced-gastrointestinal-stromal-tumorshttps://www.ipsen.com/websites/Ipsen_Online/wp-content/uploads/2022/06/27072625/Ipsen-to-acquire-Epizyme-expanding-its-portfolio-in-oncology.pdfhttps://firstwordpharma.com/story/5712922https://ir.dayonebio.com/news-releases/news-release-details/day-one-announces-fda-acceptance-nda-and-priority-reviewhttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-grants-accelerated-approval-tovorafenib-patients-relapsed-or-refractory-braf-altered-pediatrichttps://www.onclive.com/view/imetelstat-provides-durable-transfusion-independence-in-lower-risk-mdshttps://www.onclive.com/view/fda-odac-committee-votes-in-favor-of-benefit-risk-profile-of-imetelstat-in-lower-risk-mdshttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-imetelstat-low-intermediate-1-risk-myelodysplastic-syndromes-transfusion-dependenthttps://www.stocktitan.net/news/IOVA/iovance-biotherapeutics-reports-financial-results-and-corporate-imfo4s07rccy.htmlhttps://www.biospace.com/sierra-oncology-announces-momelotinib-achieved-statistically-significant-benefit-on-symptoms-anemia-and-splenic-size-in-the-pivotal-momentum-study-for-myelofibrosishttps://www.gsk.com/en-gb/media/press-releases/us-fda-accepts-new-drug-application-for-gsk-s-momelotinib-for-the-treatment-of-myelofibrosis/https://www.fda.gov/news-events/press-announcements/fda-approves-first-drug-fourth-line-treatment-advanced-gastrointestinal-stromal-tumorshttps://www.onclive.com/view/fda-approval-of-momelotinib-may-establish-new-soc-for-myelofibrosis-with-anemiahttps://www.gsk.com/en-gb/media/press-releases/gsk-reaches-agreement-to-acquire-late-stage-biopharmaceutical-company-sierra-oncology-for-19bn/https://www.biospace.com/cti-biopharma-announces-outcome-from-end-of-phase-2a-meeting-with-u-s-food-and-drug-administration-fda-regarding-pacritinib-for-treatment-of-myelofibrosishttps://www.cancernetwork.com/view/fda-extends-review-period-for-pacritinib-in-myelofibrosis-with-severe-thrombocytopeniahttps://www.fda.gov/drugs/drug-approvals-and-databases/drug-trials-snapshots-vonjohttps://www.sec.gov/Archives/edgar/data/891293/000089129323000011/ctic-20221231.htmhttps://www.reuters.com/markets/deals/swedens-sobi-makes-17-bln-offer-buy-cti-biopharma-2023-05-10/https://www.aveooncology.com/aveo-oncology-announces-regulatory-update-for-tivozanib-in-renal-cell-carcinoma/https://www.onclive.com/view/fda-approval-sought-for-tivozanib-in-relapsedrefractory-renal-cell-carcinomahttps://www.aveooncology.com/lg-chem-to-acquire-aveo-oncology-for-15-00-per-share-in-cash/https://www.businesswire.com/news/home/20240429316382/en/Deciphera-Pharmaceuticals-to-be-Acquired-by-ONO-Pharmaceutical-For-%242.4-Billionhttps://www.reuters.com/markets/deals/skoreas-lg-chem-invest-566-mln-acquire-us-aveo-pharmaceuticals-2022-10-18/https://ir.iovance.com/node/13666/pdfhttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-grants-accelerated-approval-lifileucel-unresectable-or-metastatic-melanomahttps://www.stocktitan.net/news/IOVA/iovance-biotherapeutics-reports-financial-results-and-corporate-imfo4s07rccy.htmlhttps://www.stocktitan.net/news/IOVA/iovance-biotherapeutics-reports-financial-results-and-corporate-imfo4s07rccy.htmlhttps://www.globenewswire.com/news-release/2020/01/09/1968282/0/en/ADCTherapeutics-Announces-Positive-Results-from-Pivotal-Phase-2-Clinical-Trial-of-Single-Agent-Loncastuximab-Tesirine-ADCT-402-in-Patients-with-Relapsed-or-Refractory-Diffuse-Larg.htmlhttps://www.cancernetwork.com/view/fda-approves-loncastuximab-tesirine-in-patients-with-r-r-dlbclhttps://ir.adctherapeutics.com/press-releases/press-release-details/2023/ADC-Therapeutics-Reports-Fourth-Quarter-and-Full-Year-2022-Financial-Results-and-Provides-Business-Updates/default.aspxhttps://ir.adctherapeutics.com/press-releases/press-release-details/2025/ADC-Therapeutics-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results-and-Provides-Operational-Update/default.aspxhttps://www.businesswire.com/news/home/20211130005310/en/ImmunoGen-Announces-Positive-Top-Line-Results-from-Pivotal-SORAYA-Trial-of-Mirvetuximab-Soravtansine-in-Ovarian-Cancer

Case Studies

		Verastem 

		Date		Stock Price		Event		Ownership 		Value ($M)		% Baseline		#  Held		# Outstanding		New Issue

		5/23/24		$12.18		Pre-baseline 		5.0%		16.3		196%		1,341,600		26,832,000				Uses weighted avg used to calc net loss to account for pre-funded warrants 

		5/24/24		$4.12		Limited scope of NDA		5.0%		5.5		0%		1,341,600		26,832,000

		7/24/24		$2.96		$55M follow-on financing 		3.3%		4.0		-28%		1,341,600		40,258,000		13,333,334		Does not include 18.3M warrants

		10/17/24		$2.66		Phase 3 data (stock to $4+ soon after)		3.0%		3.6		-35%		1,341,600		44,506,526

		12/30/24		$5.17		NDA accepted 		3.0%		6.9		25%		1,341,600		44,506,526

		1/13/25		$5.34		$75M+75M debt; $7.5M equity; $23M ATM		2.5%		7.2		30%		1,341,600		54,173,000

		4/25/25		$6.99		$75M private placement 		2.1%		9.4		70%		1,341,600		64,888,000		10,715,000

		5/8/25		$6.94		FDA approval of Fakzynja		2.1%		9.3		68%		1,341,600		64,888,000



		Spring Works



		Date		Stock Price		Event		Ownership 		Value ($M)		% Baseline		#  Held		# Outstanding		New Issue

		5/23/22		$38.00		Pre-baseline 		5.0%		93.9		13%		2,470,688		49,413,760

		5/24/22		$33.68		Ogsiveo pivotal data (1st product)		5.0%		83.2		0%		2,470,688		49,413,760

		9/7/22		$27.87		$225M private plac.; $75M GSK investment		4.0%		68.9		-17%		2,470,688		62,382,266

		2/27/23		$31.90		Ogsiveo NDA acceptance		4.0%		78.8		-5%		2,470,688		62,498,784

		11/16/23		$20.45		Gomekli pivotal data (2nd product)		3.9%		50.5		-39%		2,470,688		62,578,877

		11/27/23		$24.65		Ogsiveo FDA approval		3.9%		60.9		-27%		2,470,688		62,578,877

		12/5/23		$28.94		$316M follow on 		3.3%		71.5		-14%		2,470,688		73,786,845

		8/28/24		$41.20		Gomekli NDA  accepted		3.3%		101.8		22%		2,470,688		74,273,027

		2/11/25		$55.13		Gomekli FDA approval		3.3%		136.2		64%		2,470,688		74,935,850

		4/28/25		$46.18		Merck KGaA acquisition announced		3.3%		114.1		37%		2,470,688		75,322,696























Increase needed

		Shares (4/28)		138.282

		z				Sh / raise (M)

								New Calc

								Existing s/h Ownership (2-Tranched)

								75%		80%

				Existing s/h Ownership 
(1 Tranche)		80%		7%		0%

						85%		13%		6%

						90%		20%		13%
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Launch Output









		Company		Drug 		Approval		Indication		Time from Pivotal Data (mths) 						Valuation
($B)		Notes

										NDA Acc		Approval		Launch

		Deciphera		Qinlock		May-20		4L GIST		6		9		10		2.4		Ono acq (3 yrs post-launch)

		ADC 		Zynlonta		Apr-21*		2L+ R/R DLBCL		5		10		11		0.2		~$70M annual sales 

		ImmunoGen		Elahere		Nov-22*		FRα+ plat-res ovarian		6		12		12		10.1		Abbvie acq (post-confirm data)

		Mirati 		Krazati		Dec-22*		KRAS G12C NSCLC		5		15		15		4.8		BMS acq (1yr post-launch)

		Epizyme		Tazverik		Jan-20*		Epithelioid sarcoma		9		15		16		0.3		Ipsen acq (1.5yrs post-launch)(payer delay)

		Day One 		Ojemda		Apr-24*		BRAF-alt pediatric LGG		10		16		17		0.6		~$90M sales year 1

		Geron Corp. 		Rytelo		Jun-24		TD lower-risk MDS		8		17		18		0.8		~$90M sales 9 mth into launch

		Sierra Oncology		Ojjaara		Sep-23		Myelofibrosis w/ anemia 		7		20		21		1.9		GSK acq (pre-NDA) 

		CTI BioPharma 		Vonjo		Feb-22*		MF w/ low platets		18		26		27		1.7		SOBI acq (1yr post-launch)

		AVEO Oncology 		Fotivda		Mar-21		3L+ R/R RCC		19		28		29		0.6		LGChem acq (1.5yrs post-launch)(OS delay)

		Iovance Biother. 		Amtagvi		Feb-24*		Post-PD-1 met melanoma		42		51		51		0.6		~$210M sales year 1 (CMC delay)

						* accelerated approval 

								Mean		12.3		19.9		20.6

								Median		8.0		16.0		17.0



								Mean 		10.2		18.3		19.0		3.6		Acquired Companies

								Median		6.5		17.5		18.0		2.2



																																										0.095890411





















https://www.nasdaq.com/press-release/immunogen-announces-positive-top-line-results-from-pivotal-soraya-trial-ofhttps://www.biospace.com/sierra-oncology-announces-momelotinib-achieved-statistically-significant-benefit-on-symptoms-anemia-and-splenic-size-in-the-pivotal-momentum-study-for-myelofibrosishttps://www.globenewswire.com/news-release/2024/04/23/2868089/0/en/Day-One-s-OJEMDA-tovorafenib-Receives-US-FDA-Accelerated-Approval-for-Relapsed-or-Refractory-BRAF-altered-Pediatric-Low-Grade-Glioma-pLGG-the-Most-Common-Form-of-Childhood-Brain-Tu.htmlhttps://www.fda.gov/drugs/resources-information-approved-drugs/fda-approves-ripretinib-advanced-gastrointestinal-stromal-tumorhttps://www.targetedonc.com/view/fda-oks-lifileucel-treatment-for-advanced-melanomahttps://www.federalregister.gov/documents/2023/12/08/2023-26982/determination-of-regulatory-review-period-for-purposes-of-patent-extension-zynlontahttps://www.onclive.com/view/fda-approves-pacritinib-for-intermediate-or-high-risk-myelofibrosishttps://www.aveooncology.com/aveo-oncology-announces-addition-of-fotivda-tivozanib-into-national-comprehensive-cancer-network-clinical-practice-guidelines/https://www.prnewswire.com/news-releases/mirati-therapeutics-announces-us-fda-accelerated-approval-of-krazati-adagrasib-as-a-targeted-treatment-option-for-patients-with-locally-advanced-or-metastatic-non-small-cell-lung-cancer-nsclc-with-a-krasg12c-mutation-301700902.html

Jazz

		Bank		Analyst		Q1E		Q1A		Q2		Q3		Q4 		2025		2026		2027		 Peak		Comment

		RayJay		Gary Nachman		4		2		4.5		7.5		11		27						500		"US 2L BTC launch progressing well"

		Morgan Stanley		Sean Laaman		2		2		4		5		6		17		54		190		1,062		Includes ex-US / other indications for peak? 

		Jefferies		Akash Tewari		2										27

		Piper Sandler		David Amsellem		3		2								62.6		190		240				Includes BTC and GEA

		Leerink		Mark Goodman				2		3		3.5		4		12.5		64		97.6		194		BTC only (have separate lines for others)

		Needham		Ami Fadia				2		3		3.3		3.8		12.1		121.7		189.8		279.3		US, but includes other indications? 

		Cantor		Charles Duncan				2		4.9		7.4		10		24.3		73		109.4



		mean				2.8		2.0		3.9		5.3		7.0		26.1		100.5		165.4		508.8

		median				2.5		2.0		4.0		5.0		6.0		24.3		73.0		189.8		389.7



		20x Equivalent

		Bank		Analyst		Q1				Q2		Q3		Q4 		2025		2026		2027		 Peak		Comment

		RayJay		Gary Nachman		80				90		150		220		540						10,000

		Morgan Stanley		Sean Laaman		40				80		100		120		340		1,080		3,800		21,240

		Jefferies		Akash Tewari		40										540

		Piper Sandler		David Amsellem		60		40								1,252		3,800		4,800

		Leerink		Mark Goodman				40		60		70		80		250		1,280		1,952		3,880

		Needham		Ami Fadia				40		60		66		76		242		2,434		3,796		5,586

		Cantor		Charles Duncan				40		98		148		200		486		1,460		2,188



		mean				55.0		40.0		77.6		106.8		139.2		521.4		2010.8		3307.2		10176.5

		median				50.0		40.0		80.0		100.0		120.0		486.0		1460.0		3796.0		7793.0

















Dilution (2Jan 26)

		Shares		184.572

								Sh / raise (M)

										Shares Issued

										Size of Raise

										$100		$150		$200		$250		$300		$350		$400

						Mkt Cap (M)		Share Price



						$1,107		$6.00		16.7		25.0		33.3		41.7		50.0		58.3		66.7

						$1,200		$6.50		15.4		23.1		30.8		38.5		46.2		53.8		61.5

						$1,292		$7.00		14.3		21.4		28.6		35.7		42.9		50.0		57.1

						$1,384		$7.50		13.3		20.0		26.7		33.3		40.0		46.7		53.3

						$1,477		$8.00		12.5		18.8		25.0		31.3		37.5		43.8		50.0

						$1,569		$8.50		11.8		17.6		23.5		29.4		35.3		41.2		47.1

						$1,661		$9.00		11.1		16.7		22.2		27.8		33.3		38.9		44.4

						$1,753		$9.50		10.5		15.8		21.1		26.3		31.6		36.8		42.1

						$1,846		$10.00		10.0		15.0		20.0		25.0		30.0		35.0		40.0









										% Dilution

				1.6				Share Price		Size of Raise														Mkt Cap 
(pre-deal)

				0.25						$100		$150		$200		$250		$300		$350		$400

								$6.00		8%		12%		15%		18%		21%		24%		27%		$1,107

								$6.50		8%		11%		14%		17%		20%		23%		25%		$1,200

								$7.00		7%		10%		13%		16%		19%		21%		24%		$1,292

								$7.50		7%		10%		13%		15%		18%		20%		22%		$1,384

								$8.00		6%		9%		12%		14%		17%		19%		21%		$1,477

		2						$8.50		6%		9%		11%		14%		16%		18%		20%		$1,569

								$9.00		6%		8%		11%		13%		15%		17%		19%		$1,661

								$9.50		5%		8%		10%		12%		15%		17%		19%		$1,753

								$10.00		5%		8%		10%		12%		14%		16%		18%		$1,846

										Discount		10%

										% Dilution (with discount)

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$50		$75		$100		$125		$150		$175		$200

								$6.00		0%		0%		0%		0%		0%		0%		0%		$1,107

								$6.50		0%		0%		0%		0%		0%		0%		0%		$1,200

								$7.00		0%		0%		0%		0%		0%		0%		0%		$1,292

								$7.50		0%		0%		0%		0%		0%		0%		0%		$1,384

								$8.00		0%		0%		0%		0%		0%		0%		0%		$1,477

								$8.50		0%		0%		0%		0%		0%		0%		0%		$1,569

								$9.00		0%		0%		0%		0%		0%		0%		0%		$1,661

								$9.50		0%		0%		0%		0%		0%		0%		0%		$1,753

								$10.00		0%		0%		0%		0%		0%		0%		0%		$1,846



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Dilution

		Shares		138.282

								Sh / raise (M)

										Shares Issued

										Size of Raise

										$25		$50		$75		$100		$125		$150		$175

						Mkt Cap (M)		Share Price



						$277		$2.00		12.5		25.0		37.5		50.0		62.5		75.0		87.5

						$346		$2.50		10.0		20.0		30.0		40.0		50.0		60.0		70.0

						$415		$3.00		8.3		16.7		25.0		33.3		41.7		50.0		58.3

						$484		$3.50		7.1		14.3		21.4		28.6		35.7		42.9		50.0

						$553		$4.00		6.3		12.5		18.8		25.0		31.3		37.5		43.8

						$622		$4.50		5.6		11.1		16.7		22.2		27.8		33.3		38.9

						$691		$5.00		5.0		10.0		15.0		20.0		25.0		30.0		35.0

						$761		$5.50		4.5		9.1		13.6		18.2		22.7		27.3		31.8

						$830		$6.00		4.2		8.3		12.5		16.7		20.8		25.0		29.2









										% Dilution

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		8%		15%		21%		27%		31%		35%		39%		$277

								$2.50		7%		13%		18%		22%		27%		30%		34%		$346

								$3.00		6%		11%		15%		19%		23%		27%		30%		$415

								$3.50		5%		9%		13%		17%		21%		24%		27%		$484

								$4.00		4%		8%		12%		15%		18%		21%		24%		$553

								$4.50		4%		7%		11%		14%		17%		19%		22%		$622

								$5.00		3%		7%		10%		13%		15%		18%		20%		$691

								$5.50		3%		6%		9%		12%		14%		16%		19%		$761

								$6.00		3%		6%		8%		11%		13%		15%		17%		$830

										Discount		10%

										% Dilution (with discount)

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$50		$75		$100		$125		$150		$175		$200

								$2.00		0%		0%		0%		0%		0%		0%		0%		$277

								$2.50		0%		0%		0%		0%		0%		0%		0%		$346

								$3.00		0%		0%		0%		0%		0%		0%		0%		$415

								$3.50		0%		0%		0%		0%		0%		0%		0%		$484

								$4.00		0%		0%		0%		0%		0%		0%		0%		$553

								$4.50		0%		0%		0%		0%		0%		0%		0%		$622

								$5.00		0%		0%		0%		0%		0%		0%		0%		$691

								$5.50		0%		0%		0%		0%		0%		0%		0%		$761

								$6.00		0%		0%		0%		0%		0%		0%		0%		$830



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Dilution ($50 multi) broader

		Shares (4/28)		138.282

		z						Sh / raise (M)

										Shares Issued

										Size of Raise																85

										$25		$50		$75		$100		$125		$150		$175				55

						Mkt Cap (M)		Share Price																		75

																										75																										                                            

						$277		$2.00		12.5		25.0		37.5		50.0		62.5		75.0		87.5				7.5

						$415		$3.00		8.3		16.7		25.0		33.3		41.7		50.0		58.3				23

						$553		$4.00		6.3		12.5		18.8		25.0		31.3		37.5		43.8				75

						$691		$5.00		5.0		10.0		15.0		20.0		25.0		30.0		35.0

						$830		$6.00		4.2		8.3		12.5		16.7		20.8		25.0		29.2

						$968		$7.00		3.6		7.1		10.7		14.3		17.9		21.4		25.0

						$1,106		$8.00		3.1		6.3		9.4		12.5		15.6		18.8		21.9

						$1,245		$9.00		2.8		5.6		8.3		11.1		13.9		16.7		19.4

						$1,383		$10.00		2.5		5.0		7.5		10.0		12.5		15.0		17.5

																																327										ERROR:#REF!

										% Dilution (assume centered around $50-$75M round 1)																																1187.5

										Size of Raise 														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								$2.00		8%		15%		21%		27%		31%		35%		39%		$277

								$3.00		6%		11%		15%		19%		23%		27%		30%		$415

								$4.00		4%		8%		12%		15%		18%		21%		24%		$553

								$5.00		3%		7%		10%		13%		15%		18%		20%		$691

								$6.00		3%		6%		8%		11%		13%		15%		17%		$830

								$7.00		3%		5%		7%		9%		11%		13%		15%		$968

								$8.00		2%		4%		6%		8%		10%		12%		14%		$1,106

								$9.00		2%		4%		6%		7%		9%		11%		12%		$1,245

								$10.00		2%		3%		5%		7%		8%		10%		11%		$1,383



										Shares Outstanding Post-1st Round Financing

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		150.8		163.3		175.8		188.3		200.8		213.3		225.8		$277

								$3.00		146.6		154.9		163.3		171.6		179.9		188.3		196.6		$415

								$4.00		144.5		150.8		157.0		163.3		169.5		175.8		182.0		$553

								$5.00		143.3		148.3		153.3		158.3		163.3		168.3		173.3		$691

								$6.00		142.4		146.6		150.8		154.9		159.1		163.3		167.4		$830

								$7.00		141.9		145.4		149.0		152.6		156.1		159.7		163.3		$968

								$8.00		141.4		144.5		147.7		150.8		153.9		157.0		160.2		$1,106

								$9.00		141.1		143.8		146.6		149.4		152.2		154.9		157.7		$1,245

								$10.00		140.8		143.3		145.8		148.3		150.8		153.3		155.8		$1,383

										Shares Outstanding Post-2nd Round Financing

						$2 Scenario
$50M raise (1st rd)

THIS IS FOR 2ND ROUND		Share Price		Size of Raise (Post-PFS / OS)														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		175.8		188.3		200.8		213.3		225.8		238.3		250.8		$327

								$3.00		171.6		179.9		188.3		196.6		204.9		213.3		221.6		$490

								$4.00		169.5		175.8		182.0		188.3		194.5		200.8		207.0		$653

								$5.00		168.3		173.3		178.3		183.3		188.3		193.3		198.3		$816

								$6.00		167.4		171.6		175.8		179.9		184.1		188.3		192.4		$980

								$7.00		166.9		170.4		174.0		177.6		181.1		184.7		188.3		$1,143

								$8.00		166.4		169.5		172.7		175.8		178.9		182.0		185.2		$1,306

								$9.00		166.1		168.8		171.6		174.4		177.2		179.9		182.7		$1,470

								$10.00		165.8		168.3		170.8		173.3		175.8		178.3		180.8		$1,633

										% Dilution Post-2nd Round Financing 																																1187.5

						$2 Scenario
$50M raise				Size of Raise														Mkt Cap 
(pre-deal)

								Tranche 2		$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								Total (1+2)		$75		$100		$125		$150		$175		$200		$225

								$2.00		21%		27%		31%		35%		39%		42%		45%		$327

								$3.00		19%		23%		27%		30%		33%		35%		38%		$490

								$4.00		18%		21%		24%		27%		29%		31%		33%		$653

								$5.00		18%		20%		22%		25%		27%		28%		30%		$816

								$6.00		17%		19%		21%		23%		25%		27%		28%		$980

								$7.00		17%		19%		21%		22%		24%		25%		27%		$1,143

								$8.00		17%		18%		20%		21%		23%		24%		25%		$1,306

								$9.00		17%		18%		19%		21%		22%		23%		24%		$1,470

								$10.00		17%		18%		19%		20%		21%		22%		24%		$1,633



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Dilution ($50 multi)

		Shares (4/28)		138.282

		z						Sh / raise (M)

										Shares Issued

										Size of Raise																85

										$25		$50		$75		$100		$125		$150		$175				55

						Mkt Cap (M)		Share Price																		75

																										75																										                                            

						$277		$2.00		12.5		25.0		37.5		50.0		62.5		75.0		87.5				7.5

						$346		$2.50		10.0		20.0		30.0		40.0		50.0		60.0		70.0				23

						$415		$3.00		8.3		16.7		25.0		33.3		41.7		50.0		58.3				75

						$484		$3.50		7.1		14.3		21.4		28.6		35.7		42.9		50.0

						$553		$4.00		6.3		12.5		18.8		25.0		31.3		37.5		43.8

						$622		$4.50		5.6		11.1		16.7		22.2		27.8		33.3		38.9

						$691		$5.00		5.0		10.0		15.0		20.0		25.0		30.0		35.0

						$761		$5.50		4.5		9.1		13.6		18.2		22.7		27.3		31.8

						$830		$6.00		4.2		8.3		12.5		16.7		20.8		25.0		29.2

																																327										ERROR:#REF!

										% Dilution (assume centered around $50-$75M round 1)																																1187.5

										Size of Raise 														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								$2.00		8%		15%		21%		27%		31%		35%		39%		$277

								$2.50		7%		13%		18%		22%		27%		30%		34%		$346

								$3.00		6%		11%		15%		19%		23%		27%		30%		$415

								$3.50		5%		9%		13%		17%		21%		24%		27%		$484

								$4.00		4%		8%		12%		15%		18%		21%		24%		$553

								$4.50		4%		7%		11%		14%		17%		19%		22%		$622

								$5.00		3%		7%		10%		13%		15%		18%		20%		$691

								$5.50		3%		6%		9%		12%		14%		16%		19%		$761

								$6.00		3%		6%		8%		11%		13%		15%		17%		$830



										Shares Outstanding Post-1st Round Financing

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		150.8		163.3		175.8		188.3		200.8		213.3		225.8		$277

								$2.50		148.3		158.3		168.3		178.3		188.3		198.3		208.3		$346

								$3.00		146.6		154.9		163.3		171.6		179.9		188.3		196.6		$415

								$3.50		145.4		152.6		159.7		166.9		174.0		181.1		188.3		$484

								$4.00		144.5		150.8		157.0		163.3		169.5		175.8		182.0		$553

								$4.50		143.8		149.4		154.9		160.5		166.1		171.6		177.2		$622

								$5.00		143.3		148.3		153.3		158.3		163.3		168.3		173.3		$691

								$5.50		142.8		147.4		151.9		156.5		161.0		165.6		170.1		$761

								$6.00		142.4		146.6		150.8		154.9		159.1		163.3		167.4		$830

										Shares Outstanding Post-2nd Round Financing

						$2 Scenario
$50M raise (1st rd)

THIS IS FOR 2ND ROUND		Share Price		Size of Raise (Post-PFS / OS)														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		175.8		188.3		200.8		213.3		225.8		238.3		250.8		$327

								$2.50		173.3		183.3		193.3		203.3		213.3		223.3		233.3		$408

								$3.00		171.6		179.9		188.3		196.6		204.9		213.3		221.6		$490

								$3.50		170.4		177.6		184.7		191.9		199.0		206.1		213.3		$571

								$4.00		169.5		175.8		182.0		188.3		194.5		200.8		207.0		$653

								$4.50		168.8		174.4		179.9		185.5		191.1		196.6		202.2		$735

								$5.00		168.3		173.3		178.3		183.3		188.3		193.3		198.3		$816

								$5.50		167.8		172.4		176.9		181.5		186.0		190.6		195.1		$898

								$6.00		167.4		171.6		175.8		179.9		184.1		188.3		192.4		$980

										% Dilution Post-2nd Round Financing 																																1187.5

						$2 Scenario
$50M raise				Size of Raise														Mkt Cap 
(pre-deal)

								Tranche 2		$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								Total (1+2)		$75		$100		$125		$150		$175		$200		$225

								$2.00		21%		27%		31%		35%		39%		42%		45%		$327

								$2.50		20%		25%		28%		32%		35%		38%		41%		$408

								$3.00		19%		23%		27%		30%		33%		35%		38%		$490

								$3.50		19%		22%		25%		28%		31%		33%		35%		$571

								$4.00		18%		21%		24%		27%		29%		31%		33%		$653

								$4.50		18%		21%		23%		25%		28%		30%		32%		$735

								$5.00		18%		20%		22%		25%		27%		28%		30%		$816

								$5.50		18%		20%		22%		24%		26%		27%		29%		$898

								$6.00		17%		19%		21%		23%		25%		27%		28%		$980



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Dilution ($75 multi) broader

		Shares (4/28)		138.282

		z						Sh / raise (M)

										Shares Issued

										Size of Raise																85

										$25		$50		$75		$100		$125		$150		$175				55

						Mkt Cap (M)		Share Price																		75

																										75																										                                            

						$277		$2.00		12.5		25.0		37.5		50.0		62.5		75.0		87.5				7.5

						$415		$3.00		8.3		16.7		25.0		33.3		41.7		50.0		58.3				23

						$553		$4.00		6.3		12.5		18.8		25.0		31.3		37.5		43.8				75

						$691		$5.00		5.0		10.0		15.0		20.0		25.0		30.0		35.0

						$830		$6.00		4.2		8.3		12.5		16.7		20.8		25.0		29.2

						$968		$7.00		3.6		7.1		10.7		14.3		17.9		21.4		25.0

						$1,106		$8.00		3.1		6.3		9.4		12.5		15.6		18.8		21.9

						$1,245		$9.00		2.8		5.6		8.3		11.1		13.9		16.7		19.4

						$1,383		$10.00		2.5		5.0		7.5		10.0		12.5		15.0		17.5

																																327										ERROR:#REF!

										% Dilution (assume centered around $50-$75M round 1)																																1187.5

										Size of Raise 														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								$2.00		8%		15%		21%		27%		31%		35%		39%		$277

								$3.00		6%		11%		15%		19%		23%		27%		30%		$415

								$4.00		4%		8%		12%		15%		18%		21%		24%		$553

								$5.00		3%		7%		10%		13%		15%		18%		20%		$691

								$6.00		3%		6%		8%		11%		13%		15%		17%		$830

								$7.00		3%		5%		7%		9%		11%		13%		15%		$968

								$8.00		2%		4%		6%		8%		10%		12%		14%		$1,106

								$9.00		2%		4%		6%		7%		9%		11%		12%		$1,245

								$10.00		2%		3%		5%		7%		8%		10%		11%		$1,383



										Shares Outstanding Post-1st Round Financing

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		150.8		163.3		175.8		188.3		200.8		213.3		225.8		$277

								$3.00		146.6		154.9		163.3		171.6		179.9		188.3		196.6		$415

								$4.00		144.5		150.8		157.0		163.3		169.5		175.8		182.0		$553

								$5.00		143.3		148.3		153.3		158.3		163.3		168.3		173.3		$691

								$6.00		142.4		146.6		150.8		154.9		159.1		163.3		167.4		$830

								$7.00		141.9		145.4		149.0		152.6		156.1		159.7		163.3		$968

								$8.00		141.4		144.5		147.7		150.8		153.9		157.0		160.2		$1,106

								$9.00		141.1		143.8		146.6		149.4		152.2		154.9		157.7		$1,245

								$10.00		140.8		143.3		145.8		148.3		150.8		153.3		155.8		$1,383

										Shares Outstanding Post-2nd Round Financing

						$2 Scenario
$50M raise (1st rd)

THIS IS FOR 2ND ROUND		Share Price		Size of Raise (Post-PFS / OS)														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		188.3		200.8		213.3		225.8		238.3		250.8		263.3		$327

								$3.00		184.1		192.4		200.8		209.1		217.4		225.8		234.1		$490

								$4.00		182.0		188.3		194.5		200.8		207.0		213.3		219.5		$653

								$5.00		180.8		185.8		190.8		195.8		200.8		205.8		210.8		$816

								$6.00		179.9		184.1		188.3		192.4		196.6		200.8		204.9		$980

		43						$7.00		179.4		182.9		186.5		190.1		193.6		197.2		200.8		$1,143

		57						$8.00		178.9		182.0		185.2		188.3		191.4		194.5		197.7		$1,306

		144						$9.00		178.6		181.3		184.1		186.9		189.7		192.4		195.2		$1,470

								$10.00		178.3		180.8		183.3		185.8		188.3		190.8		193.3		$1,633

										% Dilution Post-2nd Round Financing 																																1187.5

						$2 Scenario
$50M raise				Size of Raise														Mkt Cap 
(pre-deal)

								Tranche 2		$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								Total (1+2)		$100		$125		$150		$175		$200		$225		$250

								$2.00		27%		31%		35%		39%		42%		45%		47%		$327

								$3.00		25%		28%		31%		34%		36%		39%		41%		$490

								$4.00		24%		27%		29%		31%		33%		35%		37%		$653

								$5.00		24%		26%		28%		29%		31%		33%		34%		$816

								$6.00		23%		25%		27%		28%		30%		31%		33%		$980

								$7.00		23%		24%		26%		27%		29%		30%		31%		$1,143

								$8.00		23%		24%		25%		27%		28%		29%		30%		$1,306

								$9.00		23%		24%		25%		26%		27%		28%		29%		$1,470

								$10.00		22%		24%		25%		26%		27%		28%		28%		$1,633

		1.2142857143



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Dilution ($75 multi)

		Shares (4/28)		138.282

								Sh / raise (M)

										Shares Issued

										Size of Raise																85

										$25		$50		$75		$100		$125		$150		$175				55

						Mkt Cap (M)		Share Price																		75

																										75																										                                            

						$277		$2.00		12.5		25.0		37.5		50.0		62.5		75.0		87.5				7.5

						$346		$2.50		10.0		20.0		30.0		40.0		50.0		60.0		70.0				23

						$415		$3.00		8.3		16.7		25.0		33.3		41.7		50.0		58.3				75

						$484		$3.50		7.1		14.3		21.4		28.6		35.7		42.9		50.0

						$553		$4.00		6.3		12.5		18.8		25.0		31.3		37.5		43.8

						$622		$4.50		5.6		11.1		16.7		22.2		27.8		33.3		38.9

						$691		$5.00		5.0		10.0		15.0		20.0		25.0		30.0		35.0

						$761		$5.50		4.5		9.1		13.6		18.2		22.7		27.3		31.8

						$830		$6.00		4.2		8.3		12.5		16.7		20.8		25.0		29.2

																																327										ERROR:#REF!

										% Dilution (assume centered around $50-$75M round 1)																																1187.5

										Size of Raise 														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								$2.00		8%		15%		21%		27%		31%		35%		39%		$277

								$2.50		7%		13%		18%		22%		27%		30%		34%		$346

								$3.00		6%		11%		15%		19%		23%		27%		30%		$415

								$3.50		5%		9%		13%		17%		21%		24%		27%		$484

								$4.00		4%		8%		12%		15%		18%		21%		24%		$553

								$4.50		4%		7%		11%		14%		17%		19%		22%		$622

								$5.00		3%		7%		10%		13%		15%		18%		20%		$691

								$5.50		3%		6%		9%		12%		14%		16%		19%		$761

								$6.00		3%		6%		8%		11%		13%		15%		17%		$830



										Shares Outstanding Post-1st Round Financing

								Share Price		Size of Raise														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		150.8		163.3		175.8		188.3		200.8		213.3		225.8		$277

								$2.50		148.3		158.3		168.3		178.3		188.3		198.3		208.3		$346

								$3.00		146.6		154.9		163.3		171.6		179.9		188.3		196.6		$415

								$3.50		145.4		152.6		159.7		166.9		174.0		181.1		188.3		$484

								$4.00		144.5		150.8		157.0		163.3		169.5		175.8		182.0		$553

								$4.50		143.8		149.4		154.9		160.5		166.1		171.6		177.2		$622

								$5.00		143.3		148.3		153.3		158.3		163.3		168.3		173.3		$691

								$5.50		142.8		147.4		151.9		156.5		161.0		165.6		170.1		$761

								$6.00		142.4		146.6		150.8		154.9		159.1		163.3		167.4		$830

										Shares Outstanding Post-2nd Round Financing

						$2 Scenario
$50M raise (1st rd)

THIS IS FOR 2ND ROUND		Share Price		Size of Raise (Post-PFS / OS)														Mkt Cap 
(pre-deal)

										$25		$50		$75		$100		$125		$150		$175

								$2.00		188.3		200.8		213.3		225.8		238.3		250.8		263.3		$327

								$2.50		185.8		195.8		205.8		215.8		225.8		235.8		245.8		$408

								$3.00		184.1		192.4		200.8		209.1		217.4		225.8		234.1		$490

								$3.50		182.9		190.1		197.2		204.4		211.5		218.6		225.8		$571

								$4.00		182.0		188.3		194.5		200.8		207.0		213.3		219.5		$653

		43						$4.50		181.3		186.9		192.4		198.0		203.6		209.1		214.7		$735

		57						$5.00		180.8		185.8		190.8		195.8		200.8		205.8		210.8		$816

		144						$5.50		180.3		184.9		189.4		194.0		198.5		203.1		207.6		$898

								$6.00		179.9		184.1		188.3		192.4		196.6		200.8		204.9		$980

										% Dilution Post-2nd Round Financing 																																1187.5

						$2 Scenario
$50M raise				Size of Raise														Mkt Cap 
(pre-deal)

								Tranche 2		$25		$50		$75		$100		$125		$150		$175																				ERROR:#REF!

								Total (1+2)		$100		$125		$150		$175		$200		$225		$250

								$2.00		27%		31%		35%		39%		42%		45%		47%		$327

								$2.50		26%		29%		33%		36%		39%		41%		44%		$408

								$3.00		25%		28%		31%		34%		36%		39%		41%		$490

								$3.50		24%		27%		30%		32%		35%		37%		39%		$571

								$4.00		24%		27%		29%		31%		33%		35%		37%		$653

								$4.50		24%		26%		28%		30%		32%		34%		36%		$735

								$5.00		24%		26%		28%		29%		31%		33%		34%		$816

								$5.50		23%		25%		27%		29%		30%		32%		33%		$898

								$6.00		23%		25%		27%		28%		30%		31%		33%		$980



&"-,Bold"&KFF0000CONFIDENTIAL&"-,Regular"&K01+000 	




Milestones (Mar 25)(IB)



												2023																																																		2025

												J				F				M				A				M				J				J				A				S				O				N				D						J								F								M								A								M								J								J								A								S								O								N								D

								Cash												7												-1												-9												-15.8



						Corporate														K								Q				AGM								Q												Q																										10-K																10-Q										AGM														10-Q																								10-Q

																																																														BD Outreach																										Update / Negotiate																														T/X?																																T/X?





						CTX-009												ATM																		ATM																										BTC P2/3 Study																						ORR																						BTD																																				PFS / OS

																																																														BTC 1L Study (MD Anderson)																																																																																Initial Data?

																																																																																																														CRC P2 Study (DLL4 biomarker)

																																																																																																														Basket Study (liver, renal, ovarian)?



						CTX-471						Cleveland Clinic Study																																Resp																																																																		P2 NCAM Biomarker Study



						CTX-8371						POC - PainCart																																																		Phase 1 Program 																																								POC?



						CTX-10726																																																																																																																																																IND



						VEGF / IO																																																																																																New Candidate?





																																																																												Potential Catalyst



																																																																												Financing Window





Milestones (Jul 2025)

																																																																																						Potential Catalyst



																																																																																						Financing Window



												2023																																																		2025																														2026

								Cash												7												-1												-9												-15.8

																																																														Aug						Sep						Oct						Nov						Dec						Jan						Feb						Mar						Apr						May						Jun						Jul						Aug						Sep						Oct						Nov						Dec



						Corporate														K								Q				AGM								Q												Q										10-Q																		10-Q																								10-K												10-Q																		10-Q																		10-Q

																																																														BD Outreach																																										T/X? 																														T/X? 



						CTX-009												ATM																		ATM																										Upd				BTC P2/3 Study																																						PFS / OS																		BTD						Orph						BLA

																																																														MD Anderson IST (1L)																								Init. Data												MD Anderson IST (1L)

																																																																																																																				DLL4+ Basket Study



						CTX-471						Cleveland Clinic Study																																Resp																														NCAM+ Basket Study																																																																																		Data



						CTX-8371						POC - PainCart																																																		Upd				Dose Esc.														Data						Cohort Expansion 																																																																						Data



						CTX-10726																																																								Upd																								IND						P1 Dose Escalation																																																												Data



						VEGF / IO





																																																														BD Outreach																																		Update / Negotiate																														T/X?																																T/X?





																																																														BTC P2/3 Study																														ORR																						BTD																																				PFS / OS

																																																														BTC 1L Study (MD Anderson)																																																																																								Initial Data?

																																																																																																																						CRC P2 Study (DLL4 biomarker)

																																																																																																																						Basket Study (liver, renal, ovarian)?



																																																																																																																						P2 NCAM Biomarker Study



																																																														Phase 1 Program 																																																POC?



																																																																																																																																																														IND



																																																																																																														New Candidate?











syndicate

				Fee %		6%

				Raise		150

				Fee $		9

														Jefferies Proposal																						Nov 2021 deal

						%		$										%		$														Total				35715000						30

		Morgan												Morgan																				Leerink				19643250		55.0%				23

		Jeff				30.0%		2.70		ATM? 				Jeff				33.0%		2.97		ATM? 												RayJay				5357250		15.0%				20

		Piper				21.0%		1.89						Piper				23.0%		2.07														Wedbush				5357250		15.0%				73

		Stifel						0.00						Gugg				15.0%		1.35				18.0%										HCW				3571500		10.0%

		Gugg				20.0%		1.80																										Bench				892875		2.5%

										71.0%				Stifel				15.0%		1.35														Roth				892875		2.5%

		RayJay				9.0%		0.81						RayJay				5.0%		0.45						equal with HCW on Wave										July 2021 deal

		Wedbush				8.0%		0.72						Wedbush				5.0%		0.45						Bookrunner status

		HCW				7.0%		0.63		mid-sing				HCW						0.00		ATM? 

		Ladenburg				4.0%		0.36						Ladenburg				4.0%		0.36

		D Boral				1.0%		0.09						D Boral						0.00





				Total %		100.0%				10						Total %		100.0%

										2

										5

										3

		Threw out $1M 								5

		15 or 16 is a disaster scenario								6																				PIPE 

		Upset around covering name for long time, corporate access, etc. 								6																				Jefferies 		40%

																														Leerink		40%

																														Stifel 		20%

		Morgan

		Jeff																												2021 Offering 

		Piper																												Leerink		55%		19643250

		Stifel																												Ray Jay		15%		5357250

		Will McGrath		Direct:  +1.212.847.6496 | Mobile:  +1.917.593.2268 (no texting)
Business Mobile for Text:  +1.646.584.5787
E-mail: wmcgrath@stifel.com | www.stifelib.com

		Steve Willey

		Gugg																												Wedbush		15%		5357250

																														HCW		10%		3571500

																														Benchmark		3%		892875

		RayJay																												Roth		3%		892875

		Wedbush

		HCW																																35715000

		Ladenburg

		D Boral





syndicate contact

		Morgan																		100

		Jeff		30																6

		Piper		21																0.6

		Stifel

		Will McGrath				Direct:  +1.212.847.6496 | Mobile:  +1.917.593.2268 (no texting)
Business Mobile for Text:  +1.646.584.5787
E-mail: wmcgrath@stifel.com | www.stifelib.com						3.11		Nick will get back with more input 

		Nick Oust				Direct:  +1.415.364.5916 Mobile:  +1.646.573.9488 
Text:  +1.415.390.5856
E-mail: noust@stifel.com | www.stifelib.com						3.0167

		Gugg		20

						71



		RayJay		9		8		Ocular - 23 to 6 with Piper 						9		10

		Stu Barich 				Managing Director
Healthcare Investment Banking
Raymond James & Associates, Inc.

320 Park Avenue  10th Floor
New York, NY  10022

212 885 1826

C  914 413 6433

C (text only) 646.933.4165



		Wedbush		8		8		Longboard within 1 of HCW						7		8

		Kelly Lisbacken				Kelly Lisbakken | Managing Director, Head of Biopharma Investment Banking
WEDBUSH SECURITIES | 600 Montgomery Street, 29th Floor | San Francisco | CA | 94111
415-263-6655 work mobile | kelly.lisbakken@wedbush.com



		HCW		7										7		7

		Aileen Gibbons				Aileen Gibbons
Managing Director
H.C. Wainwright & Co., LLC
430 Park Avenue
New York, NY 10022
(212) 916-3961 direct
(512) 550-7976 mobile
agibbons@hcwco.com



		Ladenburg		4								7

		Kyle Matthews VP				Kyle Mathews 
Vice President, Investment Banking 
 
kmathews@ladenburg.com 
 
(212) 409-2072 	  |  	 
(646) 629-4672 

 
640 Fifth Avenue, 4th Floor, New York, NY 10019 
						35000

		Lionel Leventhal

		D Boral		1

		David Lee				O: +1 (212) 970 5263
M:
	+1 (929) 625 0988

dlee@dboralcapital.com
www.dboralcapital.com

590 Madison Avenue | New York, NY
																		0.8111

																								1.838

				100																				2.2660584392





Syndicate Messaging

		Jefferies 																										Morgan

		Overall message - we intend to support our syndicate and compensate over the course of the year 																										Jeff				Generally 10+ of Piper but on Ocular 7+ (30 vs 23) and Cogent 5%+ (not lead)																		Took 30 on Ocular ($130M) and Travere ($215)

		Expect multiple transactions 																										Piper				5+ of Gugg (but equal on Soleno)

		Bringing on 2 banks (Piper / Gugg)																										Gugg

		Have bulge interested, but they would take up signficant economics																										Stifel				3+ of Gugg

				If bulge, likely bulge + Piper / Gugg and we'll get Jeff next time 

		If Jeff can be at 30%, prefer to go with them 

				3-handed active bookrunners																								RayJay

		Would leave ATM (not negotiate fee) and re-up much larger once taken down 																										Wedbush

																												HCW

		Piper

																												Ladenburg

																												D Boral

		Gugg

		Stifel

		Bringing on Piper / Gugg

		Companies is that we want to take care but other banks have covered for five years and we take care of them first 

		Slot in on first one 

		Took below market ($800k), make sure we get taken care of on next one (Newport ski event, conferences) 





Bankers (Feb 25) (2)





						(0-5 scale, 3 is neutral)								Green - new since last offering 

						IB/ECM		Res		Conf		Total		IB / M&A		Equity Capital Markets		Research 



		Bulge		JPM		3		3		3		9		TA Burrell, Chris Gartin, Wonhee Oh				Brian Cheng

				Goldman		2		-		-		2		Hirsh Shukla, Matthew Leskowitz		Lyla Bibi, Ryan McFarland, Cara O'Flaherty 

				Morgan Stanley		4		3		4		11		Albert Hwang; Kelly McCarthy		Jason Crasnick		Mike Ulz

				BofA		4		-		-		4		Greg Butz, Ivan Farman

				DB		1		-		-		1		Laura LaSalle		Maggie Miller

				Citi		2		3		3		8		Jennifer Sheng		Yigal Nochomovitz

												0

		Mid-Market		Jefferies		3		5		5		13		Phil Ross; Bryan Czyzewski 		Charlie Glazer, Michael Magarro		Maury Raycroft

				Leerink		3		4		4		11		Dan Dubin		Rahul Chaudhary		Jonathan Chang

				TD Cowen		2		2		-		4		Ryan Lowe		Bill Kadel		Nick Lorusso, Tyler Van Buren, Tara Bancroft

				Evercore		2		2		3		7		Bradley Wolff				Jonathan Miller

				Piper		4		5		5		14		Mihir Mantri		Chad Huber		Biren Amin

				Guggenheim		4		5		5		14		Punit Mehta; Ron Gerber		James Lee; Michael Jiang		Michael Schmidt

				Cantor		3		3		3		9		Dustin Tyner		Jason Fenton		Li Watsek

				Stifel		4		5		5		14		William McGrath; Neal Karnovsky		Nicholas Oust		Stephen Willey

				Citizens JMP		3		3		3		9		David Kellman				Reni Benjamin

				Oppenheimer		2		-		-		2		Michael Margolis, Matt Karpf

				Raymond James		3		4		-		7		Susan Kirtland				Sean McCutcheon

				Wedbush		3		5		3		11		Kelly Lisbakken				Robert Driscoll

				William Blair		3		3				6		Terence Tan				Matt Phipps

				BMO		2		-		-		2		Rick Aldridge

				LifeSci		2		5		3		10		Jared Sender, Mikhail Keyserman		Michael Karmiol		Charles Zhu

												0

		M&A Focus		Centerview		5		-		-		5		Eric Tokat

				Moelis		2		-		-		2		Gabor Szabo

				Lazard		4		-		-		4		Rick Aldridge

				MTS		4		-		-		4		Andy Weisenfeld, Aaron Schwimmer

												0

		Small-Cap / 
Retail		Canaccord		2		3				5		Stu Barich				John Newman

				Craig Hallum		2		3				5		Jim Douglas				Albert Lowe

				BTIG		1		-				1		Bob Dentice, Greg Crooks

				HCW		4		5				9		Aileen Gibbons; John Chambers		Richard Gormley		Joe Pantginis

				Ladenburg		2		5				7		Nicholas Stergis; Andrew Moorfield				Aydin Huseynov

				D Boral		3		5				8		David Lee				Jason Kolbert

				Rodman Renshaw		2		-				2		Mike King and Alex Maycock

				Aegis		1		-				1		Arie Nouriely

				Maxim		1		-				1		Brad Hoffman

				Jones Trading		1		-				1		James O 'Neill

				Lucid		1		-				1		David Strupp







































Bankers (Feb 25)







		0.5952380952				% Econ.		IB / M&A		Equity Capital Markets		Research 



		Bulge		Morgan Stanley				Albert Hwang; Kelly McCarthy		Jason Crasnick		Mike Ulz		Kelly E. McCarthy, Executive Director   

				BofA				Greg Butz						Morgan Stanley | Investment Banking Division   

				DB				Laura LaSalle		Maggie Miller				1585 Broadway, 37th Floor | New York, NY  10036   

				Citi				Jennifer Sheng		Yigal Nochomovitz				Phone: +1 212 761-6145

														Mobile: +1 646 565-0392

		Mid-Market		Jefferies		~30%		Phil Ross; Bryan Czyzewski 		Charlie Glazer, Michael Magarro		Maury Raycroft		Kelly.McCarthy@morganstanley.com   

				Leerink				Dan Dubin		Rahul Chaudhary		Andrew Berens

				Piper		~20%		Mihir Mantri		Chad Huber		Biren Amin

				Guggenheim		~19%		Punit Mehta; Ron Gerber		James Lee; Michael Jiang		Michael Schmidt

				Cantor				Dustin Tyner				Li Watsek

				Stifel		TBD		William McGrath; Neal Karnovsky		Nicholas Oust		Stephen Willey

				JMP				David Kellman				Reni Benjamin

				Raymond James		TBD		Stuart Barich				Laura Prendergast		Stuart Barich

Managing Director
Healthcare Investment Banking
Raymond James & Associates, Inc.

320 Park Avenue  10th Floor
New York, NY  10022

212 885 1826

C  914 413 6433

C (text only) 646.933.4165

				Wedbush		TBD		Kelly Lisbakken				Robert Driscoll		Kelly Lisbakken | Managing Director, Head of Biopharma Investment Banking
WEDBUSH SECURITIES | 600 Montgomery Street, 29th Floor | San Francisco | CA | 94111
415-263-6655 work mobile | kelly.lisbakken@wedbush.com

				William Blair				Terence Tan



		M&A Focus		Centerview				Eric Tokat

				Moelis				Gabor Szabo

				Lazard				Rick Aldridge

				MTS				Aaron Schwimmer

						TBD

		Small-Cap / 
Retail		BTIG				Bob Dentice, Greg Crooks

				HCW		TBD		Aileen Gibbons; John Chambers		Richard Gormley		Joe Pantginis		Aileen Gibbons, Ph.D.
Managing Director, Investment Banking
H.C. Wainwright & Co., LLC
430 Park Avenue
New York, NY 10022
(212) 916-3961 direct
(512) 550-7976 mobile
agibbons@hcwco.com

				Ladenburg		TBD		Nicholas Stergis; Andrew Moorfield				Aydin Huseynov		Nicholas Stergis 
Managing Director, Co-Head of Investment Banking 
 
nstergis@ladenburg.com 
 
(239) 325-1862 	  |  	 
(646) 629-2926 

 
999 Vanderbilt Beach Road, Suite 200, Naples, FL 34108 
Nicholas Stergis 
Managing Director, Co-Head of Investment Banking 
 
nstergis@ladenburg.com 
 
(239) 325-1862 	  |  	 
(646) 629-2926 

 
999 Vanderbilt Beach Road, Suite 200, Naples, FL 34108 


				D Boral		TBD		David Lee				Jason Kolbert		​​​​​

David LeeSenior Managing Director, Investment Banking

O: +1 (212) 970 5263
M:
	+1 (929) 625 0988

dlee@dboralcapital.com
www.dboralcapital.com

590 Madison Avenue | New York, NY

				Nicholas Stergis 

				Aegis				Arie Nouriely						​​​				Managing Director, Head of Investment Banking 

				Maxim				Brad Hoffman						​David Lee								nstergis@ladenburg.com 

				Jones Trading				James O 'Neill						Senior Managing Director, Investment Banking						(239) 325-1862 		  |  				(646) 629-2926 
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All  hands slide

				Pfizer		Jazz		Zymeworks		Bicara				Macrogenics		Agenus		Xlio



		Market Cap 		145,300		9,072		1,129		765		475		155		82		60

		Enterprise Value		199,000		12,565		831		244		348		-43		103		-2

		# of Employees		88,000		2,800		277		60		36		339		389		73



		MC/Employee		1.7		3.2		4.1		12.8		13.2		0.5		0.2		0.8

		EV/Employee		2.3		4.5		3.0		4.1		9.7		-0.1		0.3		-0.0







Strategic List

				Target Strategic Counterparties

				AbbVie		Eisai		Lilly

				Astellas		EMD		Merck (US)																																						                                            

				Amgen		Exelixis		Novartis

				AstraZeneca		Genmab		Ono

				Bayer		Gilead		Pierre Fabre

				BioNTech		GSK		Pfizer

				Beigene		Incyte		Roche

				Blueprint		Ipsen		Sanofi

				BMS		Jazz		Servier

				Boehringer Ing		JNJ		Taiho

				Daiichi		LG Chem 
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JPM 2025 stats

				Week Prior 

				D Boral		Gugg		Balyasny

				Aegis				SLR

				JMP				Innovatus

				RayJay				Hercules

				Stifel

				Piper

				Gugg

				Maxim

				Lucid

				BTIG

				JPM

				Blackstone		JMP				LG Chem

				Orbimed		LifeSci				Beigene

				Morgan Stanley WM		Piper Sandler

				RBC WM

				Sirona		Stifel

				First Light		Guggenheim

				Venrock		Piper Sandler

				Rock Springs

				Silver Arc

				Artia

				Danon

				Octagon

				Connective

				Revach

				Velan

				Alerce

				Chi Square

				Vardan

				Aescap

				Monashee

				Ryan Berry



				Vivo				Piper		Genmab

				Foresite				DB		Elpiscience

				Tang				Moelis

										Merck



								Morgan Stanley		Taiho

								William Blair		Bayer

										Eisai

										Avid

										Merck

										Astellas

										Ipsen

				Investor Meetings Consolidated

				Q3 Meetings				JPM Meetings		Debt

				ADAR1				Balyasny		SLR

				UBS				Blackstone		Innovatus

				BVF				Orbimed		Hercules

				MPM BioImpact				Morgan Stanley WM

				Allostery Investments				RBC WM

				Irving Capital				Sirona

				Tang Capital				First Light

				TCGX				Venrock

				Blackstone				Rock Springs

				Vivo Capital				Silver Arc

				RTW Investments				Artia

				Redhook Asset				Danon

				Rosalind Advisors				Octagon

				OrbiMed				Connective

				Millennium				Revach

				Polar Asset				Velan

				Rosalind Advisors				Alerce

				NovaQuest Capital				Chi Square

				K2 HealthVentures				Vardan

				Velan Capital				Aescap

				Acorn Bioventures				Monashee

				Octagon Capital				Ryan Berry

				Bluestar Investment 				Vivo

				MPM BioImpact				Foresite

				Perceptive Advisors				Tang

				Avidity

				Ayrton Capital

				Frazier Life Sciences				Rock Springs Capital 

				Monashee Investment Management				Franklin

				Suvretta				Lumira Ventures

				Nextech				Commodore Capital

				Maven				Percepetive

				Decheng				Integral Health

				Rosalind Advisors				BlackRock

				Kingdon				Blue Owl

				Hudson Bay Capital				Saturn V

				Kingsbrook				Exome Asset Management 

				New Frontier Capital				Dunlap Equity Management 

				Manatuck Hill Partners				Venrock

				ProMed				UBS O'Connor 

				Connective Capital				Diadema Partners

				Special Situations Funds				Octagon Capital 

				Alyeska Investment Group				Soleus Capital Management 

				Lincoln Park Capital				C-Bridge Capital

				Crescent Rock Capital Management				VR Adviser

				Propel Bio Partners				BlackRock

				Act Capital Management				Abingworth

				Heights Capital				Inthallo

				MPM BioImpact				Rock Springs Capital 

				Blackstone Alt. Asset Mgmt				Quadrille Capital 

								Bellevue Asset Management AG

								Exome Asset Management 

								Millennium Management  

								Affinity Asset Advisors

								Octagon Advisors

								5AM Venture Management

								OrbiMed Advisors

								Crossinvest

								Aescap

								inthallo

								LYFE Capital

								3i Fund

								Invest Partners

								ADAR1

								DAFNA

								Bluestar

								Kalehua

								Ally Bridge

								First Light

								Artia

								Franklin

								Irving 

								SilverArc

								5am Ventures

								Suvretta

				Consolidated 

				3i Fund

				5AM Venture Management

				Abingworth

				Acorn Bioventures

				Act Capital Management

				ADAR1

				Aescap

				Affinity Asset Advisors

				Alerce

				Allostery Investments

				Alyeska Investment Group

				Artia

				Avidity

				Ayrton Capital

				Balyasny

				Bellevue Asset Management AG

				BlackRock

				Blackstone

				Blue Owl

				Bluestar Investment 

				BVF

				C-Bridge Capital

				Chi Square

				Commodore Capital

				Connective

				Crescent Rock

				Crossinvest

				Danon

				Decheng

				Diadema Partners

				Dunlap Equity Management 

				Exome Asset Management 

				First Light

				Foresite

				Franklin

				Frazier Life Sciences

				Heights Capital

				Hudson Bay Capital

				Integral Health

				Inthallo

				Invest Partners

				Irving Capital

				K2 HealthVentures

				Kingdon

				Kingsbrook

				Lincoln Park Capital

				Lumira Ventures

				LYFE Capital

				Manatuck Hill Partners

				Maven

				Millennium

				Millennium Management  

				Monashee

				Morgan Stanley WM

				MPM BioImpact

				New Frontier Capital

				Nextech

				NovaQuest Capital

				Octagon

				OrbiMed

				Percepetive

				Polar Asset

				ProMed

				Propel Bio Partners

				Quadrille Capital 

				RBC WM

				Redhook Asset

				Revach

				Rock Springs

				Rosalind Advisors

				RTW Investments

				Ryan Berry

				Saturn V

				Silver Arc

				Sirona

				Soleus Capital Management 

				Special Situations Funds

				Suvretta

				Tang Capital

				TCGX

				UBS

				UBS O'Connor 

				Vardan

				Velan

				Venrock

				Vivo

				VR Adviser





Investor Overview (Feb 25)

				Recent Investor Meeting		Q		Size 		Existing  Investor

				3i Fund

				5AM 

				Abingworth

				Acorn Bioventures

				Act Capital

				Adage						x

				ADAR1

				Aescap

				Affinity Asset Advisors

				Alerce

				Allostery 

				Alyeska 

				Artia

				Avidity

				Ayrton Capital

				Balyasny

				Bellevue 

				BlackRock						x

				Blackstone						x

				Blue Owl

				Bluestar 

				BVF

				C-Bridge Capital

				Chi Square

				Commodore Capital

				Connective

				Crescent Rock

				Crossinvest

				Danon

				Decheng

				Diadema Partners

				Dunlap Equity Management 

				Exome Asset Management 

				First Light

				Foresite

				Franklin

				Frazier Life Sciences

				Heights Capital

				Hudson Bay Capital

				Integral Health

				Inthallo

				Invest Partners

				Irving Capital

				K2 HealthVentures

				Kingdon

				Kingsbrook

				Lincoln Park Capital

				Lumira Ventures

				LYFE Capital

				Manatuck Hill Partners

				Maven

				Millennium

				Millennium Management  

				Monashee						x

				Morgan Stanley WM						x

				MPM BioImpact						x

				New Frontier Capital

				Nextech

				NovaQuest Capital

				Octagon

				OrbiMed						x

				Percepetive

				Polar Asset

				ProMed

				Propel Bio Partners

				Quadrille Capital 

				RBC WM

				Redhook Asset

				Revach

				Rock Springs						x

				Rosalind Advisors

				RTW Investments

				Ryan Berry

				Saturn V

				Silver Arc

				Sirona

				Soleus Capital Management 

				Special Situations Funds

				Suvretta

				Tang Capital						x

				TCGX

				UBS

				UBS O'Connor 

				Vardan

				Velan

				Venrock

				Vivo

				VR Adviser

				Q2 or earlier 

				Baker Bros





Milestones (Jun 2025)



												2023																																																		2025

												J				F				M				A				M				J				J				A				S				O				N				D						J								F								M								A								M								J								J								A								S								O								N								D

								Cash												7												-1												-9												-15.8



						Corporate														K								Q				AGM								Q												Q																										10-K																10-Q										AGM														10-Q																								10-Q

																																																														BD Outreach																																																								T/X?																																T/X?

																																																														IB Outreach





						CTX-009												ATM																		ATM																										BTC P2/3 Study																						ORR																										BTD?																																PFS / OS

																																																														BTC 1L Study (MD Anderson)																																																																																Initial Data?

																																																																																																								In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		In Upcoming conferences will be a touchpoint for tovecimig process, as well as introducing parties to earlier pipeline		Basket Study (DLL4+)



						CTX-471						Cleveland Clinic Study																																Resp																																																																										P2 NCAM Study



						CTX-8371						POC - PainCart																																																		Phase 1 Program 																																																POC?



						CTX-10726																																																																																																								Preclin?																																								IND



						VEGF / IO																																																																																																New Candidate?





																																																																												Potential Catalyst



																																																																												Financing Window





Sheet2

		2025

		JPM Meetings		Day 1		Day 2		Day 3						+/- week		Total

		Investors		21		3		-		24				4		28

		Research 		3		-		-		3				2		5

		IB / ECM / M&A		-		3		2		5				15		20

		Strategics		2		2		7		11				-		11

		Recept. / Dinners		4		2		-		6				-		6

				30		10		9		49				21		70

		Stock Price		$1.95		$2.00		$2.47

		% Change		10.2%		2.6%		23.5%

		Volume (M shares)		2.7		2.5		2.5

		Volume ($M)		$5.3		$5.0		$6.2

		1.77

		2026

		JPM Meetings		JPM 		Pre-/Post

		Investors		33		5		38

		Strategics		12				12

		Research 		0		6		6

		IB / ECM / M&A		0		14		14

				45		25		70

		Stock Price		$1.95		$2.00		$2.47

		% Change		ERROR:#DIV/0!		2.6%		23.5%

		Volume (M shares)		2.7		2.5		2.5

		Volume ($M)		$5.3		$5.0		$6.2
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Website: compasstherapeutics.com
Nasdaq: CMPX

Compass Therapeutics

https://www.compasstherapeutics.com/
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