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Forward-Looking Statements and Disclaimers

This presentation contains forward-looking statements about Terns Pharmaceuticals, Inc. (the “Company,” “we,” “us,” or “our”) and its industry that
involve substantial risks and uncertainties. All statements other than statements of historical facts contained in this presentation, including
statements regarding the Company’s strategy, future financial condition, future operations, projected costs, prospects, plans, objectives of
management and expected market growth, are forward-looking statements. In some cases, you can identify forward-looking statements by
terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,” “could,” “design,” “due,” “estimate,” “expect,” “goal,”
“intend,” “may,” “objective,” “plan,” “positioned,” “potential,” “predict,” “seek,” “should,” “target,” “will,” “would” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other comparable terminology. The Company has based
these forward-looking statements largely on its current expectations, estimates, forecasts and projections about future events and financial trends
that it believes may affect its financial condition, results of operations, business strategy and financial needs. In light of the significant uncertainties
in these forward-looking statements, you should not rely upon forward-looking statements as predictions of future events. Although the Company
believes that it has a reasonable basis for each forward-looking statement contained in this presentation, it cannot guarantee that the future
results, levels of activity, performance or events and circumstances reflected in the forward-looking statements will be achieved or occur at all.
These risks are not exhaustive. For a detailed discussion of the risk factors that could affect our actual results, please refer to the risk factors
identified in our SEC reports, including but not limited to our Annual Report on Form 10-K for the year ended December 31, 2022. New risk factors
emerge from time to time and it is not possible for our management to predict all risk factors, nor can we assess the impact of all factors on our
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in, or
implied by, any forward-looking statements. Except as required by law, we undertake no obligation to update publicly any forward-looking
statements for any reason after the date of this presentation.

This presentation discusses product candidates that are investigational only and have not yet been approved for marketing by the U.S. Food and
Drug Administration. No representation is made as to the safety or effectiveness of these product candidates for the use for which such product
candidates are being studied. Certain comparisons in this presentation between our product candidates and other agents are not based on head-
to-head trials and are based on publicly available data, which may include cross-trial and/or cross-phase comparisons.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be
construed as an endorsement of such products.
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Agenda

• Introduction and Overview of Terns’ Pipeline Erin Quirk M.D, President & Head of R&D

• GLP-1 Overview and Opportunity in Obesity Erin Quirk

• Presentation of TERN-601 ADA poster Olivia Osborn PhD, Dir. Biology & Discovery Res

• KOL Commentary Marcus Hompesch M.D, Prosciento

• Terns’ Obesity Franchise Overview Erin Quirk

• Q&A Erin Quirk and Sen Sundaram, CEO
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Terns Pipeline: Rationale Drug Design to Improve on Validated MoAs

1. Factset estimates for 2023E; 2. Based on publicly available data; comparisons were not done on a head-to-head basis and includes cross-trial and/or cross-phase comparisons; 3. EvaluatePharma 2026E 

consensus estimates

3 Clinically Validated Mechanisms 3 Indications with Unmet Need 3 Key Characteristics

TERN-601: 

Oral/small-molecule GLP-1RA

• Ph 1 obesity trial initiation in 2H23, 

QD dosing to assess weight loss and 

PK; initial data in 2024

Obesity

• ~$30B market3 limited by supply / cost of 

peptides

• Oral drugs expected to expand market 

access potential

3

TERN-701: 

Allosteric BCR-ABL inhibitor

• U.S. Ph 1 initiation in 2H23; interim 

top-line readouts from initial cohorts 

in 2024

Chronic Myeloid Leukemia

• Orphan indication supporting ~$5B market1

across multiple similar active-site TKIs

1

• Oral administration

• Small-molecule

• Internally-discovered

TERN-501: 

THR-β agonist

• DUET top-line data expected in 

3Q23; primary endpoint of MRI-

PDFF at week 12 for 501 vs. pbo

NASH

• No approved drugs to date

• Potentially differentiated CV / GI profile 

versus peer THR-b molecules2

2
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Terns Obesity Discovery Efforts Focused on GLP-1 and GIP

PROGRAM PRECLINICAL
EARLY-STAGE CLINICAL 

DEVELOPMENT
STATUSINDICATIONMECHANISM

TERN-601

Ph 1 Initiation: 2H23

Top-line data 2024Obesity
Oral 

GLP-1RA

IND-enabling 

activities

TERN-800 

Series

Oral GIPR 

Modulators
Obesity Lead optimization underwayLead optimization

Obesity

Next generation 

TERN-600 Series
Obesity

Structurally 

distinct, oral 

GLP-1RA

Discovery

Lead identification

Potential for multiple development 

candidates
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GLP-1 Overview 

and Opportunity in Obesity

Erin Quirk, President & Head of R&D Terns



7

GLP-1 Background and Terns’ Early Discovery Approach

GLP-1 agonism has demonstrated broad 

metabolic benefits, igniting development efforts
• Terns’ GLP-1 discovery efforts initiated upon the 

publication of the danuglipron structure bound to the 

GLP-1 receptor 

• Other oral GLP-1 agonists have demonstrated efficacy 

on weight loss, HbA1c over 28-days1, but are limited 

by dosing/tolerability

• Terns’ lead GLP-1 agonist program focused on:

• Potent, safe and effective small molecule (non-

peptide) with oral once-daily dosing

• Suitable for combination / co-formulation

• Applicability to obesity, NASH and other 

indications
Source (left): Kalra, S., Das, A.K., Sahay, R.K. et al; Reference standard source (right): Saxena 2021; PubChem

1. Nature - danuglipron Phase 1 results

https://doi.org/10.1007/s13300-019-0669-4
https://doi.org/10.1038/s41591-021-01391-w
https://pubchem.ncbi.nlm.nih.gov/compound/134611040
https://www.nature.com/articles/s41591-021-01391-w
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Obesity Represents a Large Unmet Medical Need

1. J. Cawley et al. Direct medical costs of obesity in the United States and the most populous states

2. Novo Nordisk Capital Markets Day 2022

Estimated aggregate U.S. 

national cost of obesity 

based on recent studies1

$260bn

… while ~50% of Americans 

meet the criteria for medical 

obesity pharmacotherapy2

2% 75%

Wegovy appears to be 

expanding the market for 

obesity treatment

of adults receive 

medications for 

weight loss…

of patients starting 

Wegovy are treatment-

naïve to anti-obesity 

medication2

Obesity Market Overview

https://www.jmcp.org/doi/pdf/10.18553/jmcp.2021.20410
https://www.novonordisk.com/content/dam/nncorp/global/en/investors/pdfs/capital-markets-day-2022/P14-full-presentation.pdf
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Oral, Small-Molecule GLP-1s May Address Limitations of Current 
Injectable GLP-1s

Limitations 

of current 

GLP-1s

High COGS

Pricing / 
Reimbursement
(~$16,000 / year)1

Titration / 

Drug Holidays 

Tolerability 

Profile

Frequent 

Injections

Supply 

Constraints

1. Novocare: Wegovy has a list price of $1,349 / package * 12 pkgs/year

https://www.novocare.com/wegovy/let-us-help/explaining-list-price.html?utm_source=MyWegovyCost&utm_medium=Vanity_URL&utm_campaign=Affordability_Program&utm_content=NTSB
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TERN-601, a Novel Oral GLP-1R 

Agonist, Suppresses Food Intake 

and Improves Glucose Tolerance 

in Transgenic Mice Expressing 

Human GLP-1 Receptor

Olivia Osborn, Director of Biology
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TERN-601: Introduction

TERN-601

Insulin Gastric

emptying

Food intake 

and appetite

A novel, potent, oral small molecule GLP-1R agonist in preclinical development
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TERN-601 Showed Nanomolar Potency in Cells Expressing 
Human GLP-1R

Species

TERN-601

EC50, nM Emax, %

Human 2.92 (0.81) 98 (2)

Mouse >10,000 3 (3)

In vitro potency on GLP-1R

(cAMP assay)

Intracellular cAMP accumulation was assessed in CHO-K1 cells 

expressing human GLP-1R and measured by TR-FRET.  Activity 

on mouse GLP-1R was determined in a U2OS mouse GLP-1R 

cell line using the HitHunter cAMP assay detection kit. Data 

presented as mean ±SD.

Griffith 2022 JMedChem

Small Molecules Only Bind to the Primate GLP-1R

Humanized GLP-1R Mice are Required to Assess Small Molecule GLP-1 Activity

https://pubs.acs.org/doi/10.1021/acs.jmedchem.1c01856
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TERN-601 Enhanced Glucose Stimulated Insulin Secretion 
(GSIS) in Human Pancreatic Islet Microtissues
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TERN-601

Human islet microtissues (GSIS assay)

DMSO

Danuglipron

Data presented as mean ±SD insulin levels normalized to ATP content (9-10 

replicates per condition). *p<0.05, **p<0.01, ***p<0.001 vs. DMSO control

• Glucose-stimulated insulin secretion was 

evaluated in 3D InSight™ human Islet 

microtissues treated with TERN-601, 

danuglipron, or DMSO in the presence of 

16.7 nM glucose
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TERN-601 Shows Similar Activity to Peptide Control on 
Glucose Tolerance in hGLP-1R mice

Intraperitoneal glucose tolerance test (IPGTT) in hGLP-1R mice
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hGLP-1R

Fasted hGLP1R  and WT mice received TERN-601 (0.3, 1, 3 mg/kg, PO) or liraglutide (0.3 mg/kg, SQ) before glucose 

challenge (2 g/kg IP) and blood glucose was monitored for 120 minutes. Data presented as mean ±SD (n = 5-7/group) 

ns= not significant; ****p<0.0001 vs. Vehicle.

*Griffith et al., 2022. A Small-Molecule Oral Agonist of the Human Glucagon-like Peptide-1 Receptor. PMID 35647711
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TERN-601 Reduced Food-intake in a Dose-Dependent 
Manner in hGLP-1R Mice

0 2 4 6 8
0.0

0.5

1.0

1.5

2.0

2.5

Time (h)

F
o

o
d

 I
n

ta
k
e

(g
)

Cumulative food-intake 

Vehicle

Liraglutide

TERN-601

(mg/kg)

10

30

60

Food intake was measured in fasted mice treated with TERN-601 (10, 30, 60 mg/kg, 
PO) or liraglutide (0.3 mg/kg, SQ), with food available ad libitum 15 minutes post dose. 
Data presented as mean ±SD (n = 10/group).
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TERN-601 Also Slows Gastric Emptying 

Gastric emptying was assessed using acetaminophen pharmacokinetics as a marker in 
fasted mice given TERN-601 (30 mg/kg, PO) or semaglutide (10 nmole/kg, SQ), followed by 
acetaminophen (APAP, 100 mg/kg) and glucose (2 g/kg).   Acetaminophen levels in plasma 
were measured at various time points by LC-MS/MS. Data presented as mean ±SD APAP 
plasma concentration (n = 5/group)
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• Acetaminophen (APAP) plasma levels were 

reduced in fasted hGLP-1R mice 

administered TERN-601 4 hours prior to 

oral ingestion of APAP-glucose solution, 

indicating slowed gastric emptying
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Conclusions

• TERN-601 is a novel, potent, oral small molecule agonist of human GLP-1R

• TERN-601 enhanced glucose-stimulated insulin secretion in human pancreatic islet microtissues

• Oral doses of TERN-601 significantly improved glucose tolerance, suppressed food-intake, and 

slowed gastric emptying in mice expressing human GLP-1R

➢ These results support the continued development of TERN-601 for the treatment of obesity

➢ The Phase 1 trial of TERN-601 is expected to initiate in 2H23 in participants with elevated BMI
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KOL Commentary on TERN-601 

ADA Poster Presentation

Marcus Hompesch, CEO and Chairman ProSciento
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Dr Marcus Hompesch

• Chief Executive Officer and Chairman of the Board of ProSciento

• Editor-in-chief of the journal Endocrinology, Diabetes & Metabolism

• 25+ years in academic and industry settings, including contributions 

to clinical development strategies and early phase research studies 

for globally-marketed metabolic drugs
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Terns’ Obesity Franchise Overview

Erin Quirk, President & Head of R&D Terns
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Terns Obesity Discovery Efforts Focused on GLP-1 and GIP

PROGRAM PRECLINICAL
EARLY-STAGE CLINICAL 

DEVELOPMENT
STATUSINDICATIONMECHANISM

TERN-601

Ph 1 Initiation: 2H23

Top-line data 2024Obesity
Oral 

GLP-1RA

IND-enabling 

activities

TERN-800 

Series

Oral GIPR 

Modulators
Obesity Lead optimization underwayLead optimization

Obesity

Next generation 

TERN-600 Series
Obesity

Structurally 

distinct, oral 

GLP-1RA

Discovery

Lead identification

Potential for multiple development 

candidates
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TERN-601 is Poised to Enter the Clinic in 2H23

2H231H23

Phase 1 preparation Initiate Phase 1 program

TERN-601 drug product manufacturing 

completed in the first quarter of 2023

Preclinical data from a transgenic mouse 

model evaluating TERN-601 presented at 

ADA 2023

Ongoing: Late stages of IND preparation to 

enable trial initiation

First-in-human clinical trial program expected to 

start in 2H23; data in 2024
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Proof of Concept / Efficacy Can Be Shown in Shorter Trials as Short 
as One Month

TERN-601

Placebo

Potential Endpoints

Top-line expected in 2024

• Body weight

• Glycemic control 

parameters

• Safety

vs.

Phase 1b

Multiple Ascending Dose: 

28-day treatment period

Illustrative TERN-601 Phase 1 Trial Design

TERN-601

Phase 1a 

Single Ascending Dose



24

GLP-1 Discovery Efforts Focused on Structural Diversity and 
Potential Dual Agonists

1st Generation GLP-1 TPP

• Activity similar to danuglipron

Next Generation GLP-1 TPP

• New potent, structurally-distinct

scaffolds

Early GLP-1 

Discovery

TERN-601

TERN-600 Series: 

Next Generation 

GLP-1R agonists

Terns continued 

medicinal chemistry 

efforts

Future

Terns’ GLP-1 Target Product Profile (TPP) 

Foundation

• Once-daily dosing potential

• Suitable for combination

• Ease of manufacture
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GLP-1 May Become Foundational to Combination Therapy for 
Metabolic Diseases

GLP-1R

GLP-1R

GLP-1R

GLP-1R

GLP-1R

GLP-1RGIPR

GCGR

Amylin

FGF21

THR-β (TERN-501)

Injectable, peptidic GLP-1 combination 

approaches explored today…

… may inform future opportunities / approaches 

for oral, small-molecule GLP-1 combos

GLP-1R GIPR (TERN-800)

Mechanism in Terns pipeline

GIPR GCGR
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Non-clinical Data Suggests THR-β (TERN-501) May Augment Weight 
Loss Effects of GLP-1R Agonist

Lean

Vehicle

501 low dose

501 high dose
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1. Body weight change after 10-weeks of treatment; mice on Gubra amylin high fat, cholesterol, and fructose diet for >35-weeks prior to study start

Note: TERN-501 dosed orally, once-daily; semaglutide dosed subcutaneously, once-daily. The same doses of TERN-501 and semaglutide monotherapy arms were used in combination arms

Preliminary data in diet-induced obese (DIO) NASH mice1; study remains ongoing

• Semaglutide induces 

significant body weight 

loss after 10-weeks of 

treatment

• TERN-501 

significantly enhances

body weight loss effects 

of semaglutide
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Additionally, GIPR Modulators Have Shown High Potential in Weight 
Loss (~15% - ~20%)

AMG-133, a GLP-1 agonist / GIPR antagonist, also 

showed significant weight loss up to 150 days:

Source: Campbell Mol Metab. 2021 Apr; 46: 101139; AMGN data disclosure; LLY data disclosure

tirzepatide, a GLP-1 / GIPR agonist, showed ~20% 

mean weight loss over 72 weeks:

Terns discovery efforts are underway for both GIPR antagonism & agonism approaches

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8085569/
https://investors.amgen.com/static-files/1ac70ea2-37cc-4840-bff0-159043b165c5
https://investor.lilly.com/static-files/699d0552-2f24-448b-934b-cf3fa153c6d5
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TERN-800 Series is Underway: GIPR Leads Identified, IND-enabling 
Studies Expected to Start in 2024

Lead 
Identification

Lead 
Optimization

Candidate 
Nomination 

(2024)

Initiate IND-
enabling 

Studies (2024)

• Combining internal chemistry expertise with external synthesis teams to develop initial set of ‘800 series 

compounds based on improving known scaffolds

• Supplementing efforts with computational approach to virtually screen 9 billion compounds in silico to 

identify additional GIPR modulators

• Focused on modulators that can be combined with approved GLP-1s
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Terns Obesity Discovery Efforts Focused on GLP-1 and GIP

PROGRAM PRECLINICAL
EARLY-STAGE CLINICAL 

DEVELOPMENT
STATUSINDICATIONMECHANISM

TERN-601

Ph 1 Initiation: 2H23

Top-line data 2024Obesity
Oral 

GLP-1RA

IND-enabling 

activities

TERN-800 

Series

Oral GIPR 

Modulators
Obesity Lead optimization underwayLead optimization

Obesity

Next generation 

TERN-600 Series
Obesity

Structurally 

distinct, oral 

GLP-1RA

Discovery

Lead identification

Potential for multiple development 

candidates
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Q&A
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Appendix
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Large Pharma are Dependent on Collaborators for GLP-1 Small 
Molecules

1. J. Med. Chem. 2022 Griffith et al. 2. BioSpace 3. LLY 2021 ADA Update

*  Represents clinical-stage small molecule GLP-1R agonists based on publicly available information

Pharmas with Active Small Molecule 

GLP-1 Programs for Obesity

Pharmas without Active Small Molecule 

GLP-1 Programs for Obesity*

orforglipron3

(LY3502970)

lotiglipron2

(PF-07081532)

danuglipron1

(PF-06882961)

Compound PartnerPharma

https://pubmed.ncbi.nlm.nih.gov/35647711/
https://www.biospace.com/article/releases/sosei-heptares-partner-pfizer-progresses-its-oral-glp-1-receptor-agonist-pf-07081532-into-phase-2-clinical-trials-for-treating-type-2-diabetes-and-obesity/
https://investor.lilly.com/static-files/250f223d-a0f9-431a-8c01-e78676daecf2
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FDA Approvals Granted for GLP-1 Receptor Agonists Based on 
Weight Loss Endpoint at 1-Year…

4.5%

13.9%

0%
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6%

8%

10%

12%

14%

Saxenda Wegovy

Source: STEP 8 Clinical Trial (NCT04074161): open-label 68-week Phase 3b trial of once-weekly subcutaneous 2.4mg semaglutide 

(16-week dose escalation + 52-weeks therapy) vs. once-daily subcutaneous 3.0mg liraglutide (4-week dose escalation)

liraglutide once-daily injection semaglutide once-weekly injection

Placebo-adjusted mean body weight loss after 68-weeks

https://clinicaltrials.gov/ct2/show/NCT04074161?term=NCT04074161
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…Though Proof Of Concept / Efficacy Can Be Shown in Shorter 
Trials as Short as 1 Month
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kg

Placebo-adjusted mean body weight loss

danuglipron (PF-06882961) 28-day Phase 1 Results

*

*

*

*

*

40mg BID – 200mg BID being studied in Phase 2

Source: Nature

QD, once daily; BID, twice daily; ST, slow titration; CR, controlled-release; HbA1c, glycated hemoglobin

* Statistically significant vs placebo

(n=9) (n=9) (n=10) (n=9) (n=9) (n=9) (n=8) (n=10)

https://www.nature.com/articles/s41591-021-01391-w
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Key Completed and Upcoming Milestones

Multiple clinical milestones expected across Terns’ pipeline

Note: Check mark (✓ ) denotes completed milestones, all other milestones are anticipated future milestones.  Relative position of completed or expected milestones on illustration does not denote or imply chronological order

2H 2022 1H 2023 2H 2023 1H 2024 2H 20241H 2022

China Phase 1 

trial initiated

(2Q 22)

✓ U.S. Phase 1 

trial initiation

(2H 23)

Interim top-line data from 

initial U.S. Phase 1 cohorts

(2024)

TERN-701

(BCR-ABL Inhibitor)

NASH Phase 2a 

combo trial 

dosing (Jul 2022)

NASH Phase 2a 

combo trial 

top-line data

(3Q 23)

✓

Phase 1 trial 

initiation (2H 23)

Phase 1 top-line data

(2024)
TERN-601

(GLP-1 Agonist)

TERN-101 

(FXR Agonist)

TERN-501 

(THR-β Agonist)



36

Mission. Vision. Core Values.
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