
2024 Annual Report



Special Note About Forward-Looking Statements 

This annual report (including the CEO letter) includes statements regarding future plans, 
expectations, beliefs, intentions and prospects that are “forward-looking statements” within the 
meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act 
of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward looking statements 
may include, among other things, statements regarding our cash runway extending into 2028; the 
anticipated timing of development for our portfolio of ADC assets, including the expected timing 
regarding the commencement of IND-enabling studies; expectations regarding the beneficial 
characteristics, safety, efficacy, therapeutic effects and the size of the potential targeted markets 
with respect to our ADC assets. Each of the forward-looking statements in this annual report 
involves risks and uncertainties that could cause actual results to differ materially from such 
forward-looking statement. Factors that might cause or contribute to such differences include, but 
are not limited to, those discussed in the section titled “Risk Factors” of our Forms 10-K and 10-
Q. Undue reliance should not be placed on these forward-looking statements, which speak only 
as of the date of this annual report. We undertake no obligation to publicly release any revisions 
to the forward-looking statements or reflect events or circumstances after the date of this annual 
report, except as required by law. 

 

 



Dear Shareholders,

It is with pride that I reflect on this pivotal chapter in our evolution as we transition from Aadi 
Bioscience to Whitehawk Therapeutics, embracing a new vision centered on advancing next 
wave antibody-drug conjugates (ADCs) to deliver improved cancer treatments in high-potential 
indications.

This transformation was marked by a series of strategic milestones, including the in-licensing of 
three ADC assets from WuXi Biologics, the divestiture of FYARRO to Kaken Pharmaceuticals 
and the successful completion of a $100 million PIPE financing with participation from top-tier 
biotechnology investors. These transactions positioned Whitehawk as a focused ADC company 
with a promising portfolio, the team and resources to advance our mission for patients, and the 
potential to deliver substantial long-term value to our shareholders.

Exploiting Untapped ADC Potential 

At Whitehawk, we target a sweet spot that allows us to capitalize on the immense interest in the 
ADC space while avoiding crowded therapeutic landscapes. Our approach is built on thoughtful 
target selection, identifying those that are clinically validated by big pharma efforts, but where 
substantial room exists for new entrants. We believe PTK7, MUC16 and SEZ6 offer similar 
potential to HER2, HER3 and TROP2 in terms of population size, but unlike those targets, they 
are not already saturated by industry development.

Applying an Advanced Technology Platform for Efficacy Gains

If first-generation platforms are akin to crossing a turbulent river on a wooden raft (you might get 
to the other side, but with considerable risk and a good chance of losing cargo), advanced ADC 
platforms are like crossing that same river in a speedboat – steady, efficient and capable of 
safeguarding everyone aboard. Our platform from HANGZHOU DAC is specifically engineered 
to enhance therapeutic index and stability and reduce toxicity. By applying an advanced 
technology to our assets, we believe we will overcome the challenges of the first-generation 
platforms and deliver meaningful efficacy gains that could set new standards in ADC therapy.

Progress Across the Portfolio

A key strength of Whitehawk is we are not dependent on a single asset. We have multiple shots 
on goal as we seek to advance all three programs in rapid succession, with INDs anticipated for
HWK-007 (PTK7) in 2H’25, HWK-016 (MUC16) by YE’25 and HWK-206 (SEZ6) in mid‘26. 

Responsible and Impactful Approach to Clinical Development

We are laser-focused on executing sharp, responsible Phase 1 development strategies to 
generate high-quality data that can quickly answer the critical question: do our candidates 
outperform the current standard of care and prior ADCs in these high-impact indications? Our 



disciplined approach also ensures we maximize our resources. Our cash runway is expected to 
fund operations into 2028, including anticipated key clinical data.

Boldly Pragmatic, Experienced Leadership

Whitehawk is led by a deeply tenured team with a proven ability to deliver results. Recent 
additions have further strengthened our technical depth and expanded our ADC expertise at the 
board level. We are exceptionally positioned to lead in this dynamic and evolving field.

I would also like to extend my gratitude to you, our shareholders, for your support and belief in 
our mission. I look forward to keeping you updated on our progress.

Sincerely,

David Lennon, PhD
President and CEO
Whitehawk Therapeutics
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