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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 Securities and Exchange Commission ("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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Terns Pipeline: Broad Rights to Multiple Wholly-owned 
Opportunities Targeting Serious Diseases

PROGRAM PRECLINICAL
EARLY-STAGE CLINICAL 

DEVELOPMENT

LATE-STAGE 

CLINICAL 

DEVELOPMENT
STATUS

China P1 ongoing1 

Enrollment progress update at 

ASCO 2023

U.S. P1 Initiation 2H23

Interim top-line from initial 

cohorts in 2024

TERN-701 CML

INDICATION

TERN-800 Series

Allosteric BCR-

ABL Inhibitor

GIPR Modulators Obesity

Lead optimization underway

Candidate nomination & IND-

enabling activities 2024

Anticipated registrational 

trial following Ph 1 trial

MECHANISM

Phase 1

TERN-601
Phase 1 Initiation: 2H23

Top-line data 2024
Obesity

Oral GLP-1R 

Agonist

IND-enabling 

activities

Lead optimization

Liver & Metabolic

Oncology

Positive Top-line DUET 

Data Reported August 2023
NASHTERN-501

THR-β 

Agonist 
Phase 2a

Discovery Programs

1. Out-licensed to Hansoh Pharma (HS 10382) in the Greater China region; Ph 1 trial ongoing in China; Terns eligible for up to $ 67M in clinical, regulatory and sales-based milestones, mid single digit percentage royalties 

on net sales; certain milestones are subject to the availability of additional data and future funding
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DUET Results Show TERN-501 has Potential Best-In-
Class Profile Amongst THR-β Agonists

TERN-501 met all primary and secondary efficacy endpoints, with dose dependent 

and statistically significant improvements in liver fat content (MRI-PDFF) and fibro-

inflammation (cT1) at Week 12

TERN-501 showed a differentiated safety profile, with no gastrointestinal or 

cardiovascular signals

• Well tolerated with similar incidence of AEs across treatment groups

TERN-501 is combinable; no dose adjustment expected and no emergent 

unexpected safety findings with the addition of FXR agonist, TERN-101

• TERN-501 + TERN-101 demonstrated modest improvements on MRI-PDFF

TERN-501 has the potential to be best-in-class amongst the THR-β class based on a 

compelling overall profile of efficacy, tolerability & combinability vs peers; potential 

for monotherapy & combination therapy in future studies 

DUET

MRI-PDFF: magnetic resonance imaging-proton density fat fraction; cT1: corrected T1; AE=adverse event
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TERN-501: A Differentiated THR-β Agonist for NASH DUET

Source: Sinha et al. Thyroid (2019); TERN-501 EASL 2020 Poster 

LDL Cholesterol

Sex Hormone Binding Globulin

THR-β regulates key aspects of energy

metabolism (e.g., fatty acid & lipid synthesis,

liver fat removal through fatty acid oxidation)
TERN-501 was screened for a differentiated, 

potentially best-in-class profile: 

High β/α selectivity → low dose, broad therapeutic 

window, low CV side effects and improved efficacy

Better gastrointestinal profile vs peer molecules → 

improved tolerability

Predictable PK, once-daily dosing with low drug-

drug interaction potential → attractive partner for 

combinations

TERN-501

Other THR-β agonists face limitations with off-target 

effects, unpredictable PK, or need for CYP metabolism

https://pubmed.ncbi.nlm.nih.gov/31389309/
https://static1.squarespace.com/static/5ca5527392441ba90c555077/t/5f57eb571136ed12844c7f23/1599597401920/EASL-ILC2020-Poster501_Final.pdf
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12-Week Phase 2a Trial in Presumed NASH Patients DUET

Trial Design

Population
 

• NASH patients         

(non-cirrhotic)
 

• BMI ≥ 25 kg/m2

 

• MRI-PDFF >10%

Key Endpoints
 

• 1o MRI-PDFF
 

• 2o MRI cT1
 

Safety, tolerability

NCT05415722

BMI: body mass index; QD: once daily 

Randomized, double-blind, placebo-controlled trial (N=162)

0 6 12

Placebo (n=24)

TERN-501 1mg QD (n=23)

TERN-101 10mg QD (n=24)

Follow-up 

period

TERN-501 3mg QD (n=23)

TERN-501 6mg QD (n=22)

TERN-501 3mg QD + TERN-101 10mg QD (n=23) 

TERN-501 6mg QD + TERN-101 10mg QD (n=23) 

THR-β

FXR

THR-β 

+ FXR

Baseline 

assessments

MRI-PDFF

cT1

MRI-PDFF

cT1

Week 16

https://clinicaltrials.gov/study/NCT05415722?term=TERN-501&rank=1
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Patient Disposition: >90% Rate of Trial Completion DUET

No trial discontinuations due to an adverse event; similar frequency of discontinuation 

between placebo and all treatment arms

Placebo 

n=24

TERN-501 1mg 

n=23

TERN-501 3mg 

n=23

TERN-501 6mg + 

TERN-101 10mg 

n=23

TERN-501 6mg 

n=22

TERN-101 10mg 

n=24

TERN-501 3mg + 

TERN-101 10mg 

n=23

Patients Completing Trial 

N=149

Randomized and Dosed 

N=162 

Placebo 

n=21

TERN-501 1mg 

n=23

TERN-501 3mg 

n=20

TERN-501 6mg + 

TERN-101 10mg 

n=21

TERN-501 6mg 

n=22

TERN-101 10mg 

n=23

TERN-501 3mg + 

TERN-101 10mg 

n=19

Lost to follow-up (n=1)

Withdrawal of consent (n=1)

Sponsor discretion (n=1)

Protocol deviation (n=1)
Physician decision (n=1)

Lost to follow-up (n=2)

Withdrawal of consent (n=1)
Sponsor discretion (n=1)

Withdrawal of consent (n=1)

Lost to follow-up (n=1)

Physician decision (n=1)

Withdrawal of consent (n=1)
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Baseline Characteristics: Balanced Across Arms DUET

Placebo 

(N=24)

1mg 

(N=23)

3mg 

(N=23)

6mg 

(N=22)

10mg 

(N=24)

3mg + 10mg 

(N=23)

6mg + 10mg 

(N=23)

Age, mean [years] 52.2 52.3 52.2 52.2 53.6 55.6 55.3

Female, n (%) 15 (62.5) 11 (47.8) 13 (56.5) 16 (72.7) 12 (50.0) 11 (47.8) 11 (47.8)

BMI, mean [kg/m
2
] 36.6 37.5 37.0 39.0 36.9 39.3 38.2

Type 2 diabetes, n (%) 11 (45.8) 8 (34.8) 10 (43.5) 6 (27.3) 7 (29.2) 13 (56.5) 13 (56.5)

GLP-1 agonists, n (%) 2 (8.3) 2 (8.7) 2 (8.7) 1 (4.5) 3 (12.5) 4 (17.4) 3 (13.0)

ALT, mean [IU/L] 43.7 42.0 39.4 38.2 39.0 43.0 50.0

LDL cholesterol, mean [mg/dL] 87.3 101.6 101.7 98.8 84.9 89.4 93.0

MRI-PDFF, mean [%] 17.0 16.6 19.5 17.3 17.9 18.8 16.9

cT1, mean [msec] 937.3 921.3 927.6 920.0 962.2 977.1 905.8

TERN-501 TERN-101 ‘501 + ‘101

Representative of a high-risk NASH population

Schaapman et al. J Magn Reson Imaging (2021), cT1cutoff of >875 msec is predictive of patients with “high-risk” NASH

GLP-1: glucagon-like peptide-1; ALT: alanine aminotransferase; LDL: low-density lipoprotein

https://onlinelibrary.wiley.com/doi/10.1002/jmri.27292
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TERN-501 Showed Significant & Dose Dependent 
Decreases in MRI-PDFF from Baseline

DUET

Once daily dosing led to significant decreases in MRI-PDFF

Relative Change in MRI-PDFF

Week 12

Placebo ‘501 1mg ‘501 3mg ‘501 6mg

Absolute Change in MRI-PDFF

Week 12

n/N= 21/24 23/23 19/23 18/22

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy vs. placebo.

n=number of patients with data available; N=number of patients in analysis set

ANCOVA: analysis of covariance; LS Mean: least squares mean from ANCOVA model

n/N= 21/24                  23/23 19/23 18/22
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TERN-501 Showed Significant & Dose Dependent 
Increases in MRI-PDFF Responders at Week 12

DUET

≥30% reduction predictive of histological response1 and 5x improved odds of NASH resolution2

Placebo ‘501 1mg ‘501 3mg ‘501 6mg

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy vs. placebo.

n=number of responders; N=number of patients in analysis set 

1: Loomba et al. Hepatology (2021); 2: AASLD Practice Guidelines (2023)

Patients (%) with ≥30% Reduction 

in MRI-PDFF

Patients (%) with ≥50% Reduction 

in MRI-PDFF

n/N= 1/24 6/23 9/23 14/22 n/N= 0/24 1/23 3/23 9/22
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https://aasldpubs.onlinelibrary.wiley.com/doi/10.1002/hep.31624
https://journals.lww.com/hep/Fulltext/2023/05000/AASLD_Practice_Guidance_on_the_clinical_assessment.31.aspx
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TERN-501 Demonstrated Compelling Liver Fat Reduction
with Convenient Once-Daily Dose

DUET

-50%

-40%

-30%

-20%

-10%

1mg

QD

3mg

QD

6mg

QD

80mg

QD

1mg

QD

2.5mg

QD

5mg

QOD

10mg

QOD

-11%

-24%

-41%

-23%

-13%

-42%

-33%

-48%

TERN-501 VK-2809resmetirom

*The Phase 2 clinical trials evaluating resmetirom and VK-2809 were conducted by other parties in a similar patient population with different protocols at different sites and at different times from the 

DUET trial. Results do not reflect a head-to-head trial and are shown for illustrative purposes only.

Source: MDGL: Harrison et al. Lancet (2019), Table 2, placebo response -10.4%; VKTX: 5/16/2023 Top-Line VOYAGE Release, placebo response -3.7%

Baseline liver fat % (n): TERN-501: 1mg QD 17% (n=23), 3mg QD 20% (n=23), 6mg QD 17% (n=22); resmetirom: 80mg QD 20% (n=84); VK-2809: 1mg QD 22% (n=17), 2.5mg QD 20% (n=58), 

5mg QOD 18% (n=36), 10mg QOD 22% (n=56) 

Placebo Adjusted Mean Relative Change in Liver Fat from Baseline (MRI-PDFF at Week 12)*
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https://pubmed.ncbi.nlm.nih.gov/31727409/
https://ir.vikingtherapeutics.com/2023-05-16-Viking-Therapeutics-Announces-Positive-Top-Line-Results-from-Phase-2b-VOYAGE-Study-of-VK2809-in-Patients-with-Biopsy-Confirmed-Non-Alcoholic-Steatohepatitis-NASH
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Responder Analysis Suggests Once-Daily TERN-501 
Could Have Meaningful Histology Results

DUET

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

1 mg QD 3 mg QD 6mg QD Placebo 80mg QD Placebo 1mg QD 2.5mg QD 5mg QOD 10mg QOD

4%

26%

39%

64%

18%

60%

14%

53%

78%

67%

85%

Placebo

15X 2.3X

5.1X

TERN-501 VK-2809resmetirom

*The Phase 2 clinical trials evaluating resmetirom and VK-2809 were conducted by other parties in a similar patient population with different protocols at different sites and at different times from the 

DUET trial. Results do not reflect a head-to-head trial and are shown for illustrative purposes only.

Source: MDGL: Harrison et al. Lancet (2019), Table 3; VKTX: July 2023 Corporate Presentation, Phase 2b study, slide 20.

(n): TERN-501: 1mg QD (n=23), 3mg QD (n=23), 6mg QD (n=22); resmetirom: 80mg QD (n=84); VK-2809: 1mg QD (n=17), 2.5mg QD (n=58), 5mg QOD (n=36), 10mg QOD (n=56)

Proportion of Patients with ≥30% Reduction (MRI-PDFF at Week 12)* 
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https://pubmed.ncbi.nlm.nih.gov/31727409/
https://ir.vikingtherapeutics.com/corporatepresentation
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TERN-501 Showed Significant Improvements in cT1, a 
Marker of Liver Fibro-Inflammation

DUET

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy vs. placebo

n=number of patients with data available for change in cT1; N=number of patients in analysis set

Change in cT1

Week 12

Placebo ‘501 1mg ‘501 3mg ‘501 6mg

n/N= 21/24 22/23 19/23 18/22
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TERN-501 Showed Dose Dependent Increases in SHBG DUET

Placebo ‘501 1mg ‘501 3mg ‘501 6mg

n/N= 18/24 22/23 19/23 21/22

Relative Change (%) in SHBG

Week 12

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy vs. placebo

n=number of patients with data available; N=number of patients in analysis set

SHBG: sex hormone binding globulin

1: Source: Harrison et al. Lancet (2019); 2: EASL 2022 MAESTRO-NAFLD-1 presentation

SHBG is an important marker of 

THR-β agonism in the liver

Associated with histologic 

NASH improvement in Phase 21 and 

liver fat reduction in Phase 32

THR-β agonist trials

0

50

100

150

200

4%
17%

53%

127%

L
S

 m
e
a
n
 c

h
a
n

g
e
 (

%
)

***

*

https://pubmed.ncbi.nlm.nih.gov/31727409/
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TERN-501TERN-501 Had Predicted Impacts on Multiple Lipid
Parameters

DUET

Placebo ‘501 1mg ‘501 3mg ‘501 6mg

Change in Lipids

Week 12

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy vs. placebo

n=number of patients with data available; N=number of patients in analysis set

LDL: low-density lipoprotein; HDL: high-density lipoprotein; TG: triglycerides; ApoB: apolipoprotein B

n/N=  20/24   21/23    20/23   20/22 n/N=   20/24   21/23    20/23   20/22 n/N=   20/24   21/23    20/23   20/22 n/N=   20/24    21/23    20/23     20/22 
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Combination of TERN-501 + TERN-101 Had Modest 
Improvements on MRI-PDFF vs ‘501 Monotherapy

DUET

Placebo ‘501 1mg ‘501 3mg ‘501 6mg ‘501 3mg + ‘101 10mg‘101 10mg ‘501 6mg + ‘101 10mg

n/N=  1/24       6/23      9/23     14/22     6/24     10/23    17/23n/N=  21/24    23/23    19/23     18/22    23/24    19/23    21/23

Relative Change in MRI-PDFF

Week 12

Patients (%) with ≥30% Reduction 

in MRI-PDFF

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy or combination therapy vs. placebo.

Left panel: n=number of patients with data available for relative change in MRI-PDFF; N=number of patients in analysis set

Right panel: n=number of responders for patients (%) with ≥30% reduction in MRI-PDFF; N=number of patients in analysis set
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Combination cohorts saw additive effects on MRI-PDFF responder analysis
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Combination of TERN-501 + TERN-101 Had Comparable 
Impact on cT1 vs. ‘501 Monotherapy

n/N=      21/24        22/23       19/23        18/22        23/24        18/23        21/23
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** **

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy or combination therapy vs. placebo

n=number of patients with data available for change in cT1; N=number of patients in analysis set

Change in cT1

Week 12

DUET

Placebo ‘501 1mg ‘501 3mg ‘501 6mg ‘501 3mg + ‘101 10mg‘101 10mg ‘501 6mg + ‘101 10mg

Additive effect observed with addition of TERN-101 to low-dose TERN-501
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TERN-501 Mitigated FXR Mediated LDL Increase DUET

Change in LDL

Week 12

n/N=         20/24      21/23      20/23        20/22      20/24      16/23      18/23

*p-value <0.05; **p-value <0.01; ***p-value <0.001 for monotherapy or combination therapy vs. placebo

n=number of patients with data available; N=number of patients in analysis set

Placebo ‘501 1mg ‘501 3mg ‘501 6mg ‘501 3mg + ‘101 10mg‘101 10mg ‘501 6mg + ‘101 10mg
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TERN-501 Showed Potential for Best-in-Class Safety and 
Tolerability

DUET

TERN-501 was well tolerated
• No dose related adverse events

• Adverse events were generally mild and evenly distributed across arms, including placebo

• No drug-related serious adverse events

Drug-related AEs of interest for THR-β or FXR agonists were similar across 

arms, including placebo
• Similar rates of GI and pruritus events

• No drug-related cardiovascular AEs

Mean change in thyroid axis hormones and liver enzymes at Week 12 were 

similar to placebo
• Trend toward ALT decrease at Week 12 with TERN-501

Thyroid axis hormones: thyroid stimulating hormone (TSH), free triiodothyronine (fT3) and free thyroxine (fT4)

Liver enzymes: alanine transaminase (ALT), aspartate transaminase (AST), gamma-glutamyltransferase (GGT)
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Favorable Safety Profile with No Drug-related AEs Grade 
3 or Higher

DUET

Participants, n

Placebo

(N=24)

1mg

(N=23)

3mg

(N=23)

6mg

(N=22)

10mg

(N=24)

3mg + 10mg 

(N=23)

6mg + 10mg 

(N=23)

Drug-related AEs Grade 

3 or higher
0 0 0 0 0 0 0

Drug-related Serious 

Adverse Events (SAEs)
0 0 0 0 0 0 0

Any AEs Leading to 

Study Drug 

Discontinuation
1 0 1 1 0 1 1

TERN-501 TERN-101 ‘501 + ‘101

Drug-related: deemed by study investigator as related or possibly related to study drug.
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Drug-related AEs of Interest for THR-β or FXR Agonists 
Were Balanced Among Treatment Arms

DUET

Participants, n

Placebo 

(N=24)

1mg 

(N=23)

3mg 

(N=23)

6mg 

(N=22)

10mg 

(N=24)

3mg + 10mg 

(N=23)

6mg + 10mg 

(N=23)

Gastrointestinal disorders 2 1 3 2 1 2 1

Diarrhea 1 1 2 1 1 1 0

Nausea 0 0 1 0 0 1 0

Abdominal distension 0 0 0 0 0 1 0

Abdominal pain (upper) 0 0 0 0 0 1 0

Constipation 0 0 0 1 0 0 0

Dyspepsia 0 0 0 0 0 0 1

Frequent bowel movements 1 0 0 0 0 0 0

Vomiting 1 0 0 0 0 0 0

Cardiac disorders 0 0 0 0 0 0 0

Pruritus 2 0 1 2 1 4 2

TERN-501 TERN-101 ‘501 + ‘101

No differences seen between TERN-501 and placebo; TERN-101 safety was generally 

consistent with prior trial in NASH patients; no drug-related CV events observed

Drug-related: deemed by study investigator as related or possibly related to study drug.
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DUET Results Show TERN-501 has Potential Best-In-
Class Profile Amongst THR-β Agonists

DUET

TERN-501 met all primary and secondary efficacy endpoints, with dose dependent 

and statistically significant improvements in liver fat content (MRI-PDFF) and fibro-

inflammation (cT1) at Week 12

TERN-501 showed a differentiated safety profile, with no gastrointestinal or 

cardiovascular signals

• Well tolerated with similar incidence of AEs across treatment groups

TERN-501 is combinable; no dose adjustment expected and no emergent 

unexpected safety findings with the addition of FXR agonist, TERN-101

• TERN-501 + TERN-101 demonstrated modest improvements on MRI-PDFF

TERN-501 has the potential to be best-in-class amongst the THR-β class based on a 

compelling overall profile of efficacy, tolerability & combinability vs peers; potential 

for monotherapy & combination therapy in future studies 
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Terns Pipeline: Rational Drug Design to Improve on Validated MoAs

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

(August 2023)

✓

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) ✓
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Dr. Mazen Noureddin Bio

Mazen Noureddin, MD, MHSc

Professor of Clinical Medicine, Academic Institute

Director, Houston Research Institute

Houston Methodist

Houston, Texas

• Prior to joining Houston Methodist, Dr. Noureddin was the founding Director of Cedars-Sinai's Fatty Liver 

Program in Los Angeles, California.

• Began his research in hepatology during his internal medicine residency at the University of Southern 

California and a hepatology fellowship at the Liver Diseases Branch of the National Institute of Diabetes and 

Digestive and Kidney Diseases. 

• He is internationally known for his clinical and translational research in the areas of NAFLD/NASH. He has 

conducted several original studies with key publications in Gastroenterology, Journal of Hepatology, Gut, 

Hepatology, The American Journal of Gastroenterology, and many others. 

• He is the chair of the AASLD NASH special interest group education sub-committee and serves on the 

editorial board for the journals “Clinical Gastroenterology and Hepatology” and “Gastroenterology”. 
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Mazen Noureddin, M.D., MHSc
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