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Cautionary note regarding forward looking statements

This letter contains “forward-looking statements” within the 

meaning of the safe harbor provisions of the Private Securities 

Litigation Reform Act of 1995. Words such as “may”, “will”, 

“believe”, “expect”, “plan”, “anticipate”, “aim”, “continue”, “target” 

and similar expressions (as well as other words or expressions 

referencing future events or circumstances) are intended to 

identify forward-looking statements. All statements, other 

than statements of historical facts, included in this letter are 

forward-looking statements. 

These statements include, but are not limited to, statements 

regarding Immunocore’s capabilities and future plans 

across oncology, autoimmune and infectious disease 

therapeutic areas; the potential of KIMMTRAK’s life-cycle 

management program; Immunocore’s ability to advance 

its clinical pipeline and maximize the long-term potential of 

KIMMTRAK beyond mUM and to expand its platform beyond 

melanoma, including into ovarian, lung, colorectal and other 

gastrointestinal cancers, as well as infectious diseases 

and autoimmune diseases; Immunocore’s expectations 

regarding the estimated market size and patient population 

for KIMMTRAK and Immunocore’s other product candidates; 

expected submission of investigational new drug applications 

or clinical trial applications; the potential regulatory 

approval, expected benefits and availability of Immunocore’s 

product candidates, including 5-year overall survival data 

of KIMMTRAK; the potential to develop a functional cure for 

HIV; expectations regarding the design, progress, timing, 

enrollment, randomization, scope, expansion, funding and 

results of Immunocore’s existing and planned clinical trials; 

and Immunocore’s expectations regarding its cash position 

and overall positioning. Any forward-looking statements are 

based on management’s current expectations and beliefs 

of future events and are subject to a number of risks and 

uncertainties that could cause actual events or results to differ 

materially and adversely from those set forth in or implied by 

such forward-looking statements, many of which are beyond 

Immunocore’s control. These risks and uncertainties include, 

but are not limited to, the impact of worsening macroeconomic 

conditions on Immunocore’s business, financial position, 

strategy  and anticipated milestones, including Immunocore’s 

ability to conduct ongoing and planned clinical trials; 

Immunocore’s ability to obtain a clinical supply of current or 

future product candidates or commercial supply of KIMMTRAK 

or any future approved products; Immunocore’s ability to 

obtain and maintain regulatory approval of KIMMTRAK 

and its other product candidates; Immunocore’s ability and 

plans in continuing to establish and expand a commercial 

infrastructure and to successfully launch, market and sell 

KIMMTRAK and any future approved products; Immunocore’s 

ability to successfully expand the approved indications for 

KIMMTRAK or obtain marketing approval for KIMMTRAK in 

additional geographies in the future; the delay of any current or 

planned clinical trials, whether due to patient enrollment delays 

or otherwise; Immunocore’s ability to successfully demonstrate 

the safety and efficacy of its product candidates and gain 

approval of its product candidates on a timely basis, if at all; 

competition with respect to market opportunities; unexpected 

safety or efficacy data observed during preclinical studies or 

clinical trials; actions of regulatory agencies, which may affect 

the initiation, timing and progress of clinical trials or future 

regulatory approval; Immunocore’s need for and ability to 

obtain additional funding, on favorable terms or at all, including 

as a result of worsening macroeconomic conditions, including 

changes in inflation and interest rates and unfavorable general 

market conditions, and the impacts thereon of the war in 

Ukraine, the conflict in the Middle East, and global geopolitical 

tension; Immunocore’s ability to obtain, maintain and enforce 

intellectual property protection for KIMMTRAK or any of its 

product candidates it or its collaborators are developing; and 

the success of Immunocore’s current and future collaborations, 

partnerships or licensing arrangements. These and other risks 

and uncertainties are described in greater detail in the section 

titled “Risk Factors” in Immunocore’s filings with the Securities 

and Exchange Commission (“SEC”), including Immunocore’s 

most recent Annual Report on Form 10-K for the year ended 

December 31, 2025 filed with the SEC on February 25, 2026, as 

well as discussions of potential risks, uncertainties, and other 

important factors in Immunocore’s subsequent filings with the 

filings with the SEC. All information in this letter is as of the date 

of its release, and Immunocore undertakes no duty to update 

this information, except as required by law.



Dear fellow 
shareholders,
2025 was a year of execution across our 

business, as we advanced, with discipline and 

purpose, our mission of bringing transformative 

immunomodulating medicines to patients. We 

strengthened the global leadership position 

of KIMMTRAK in metastatic uveal melanoma, 

and we’re investigating the additional potential 

of KIMMTRAK through a robust life-cycle 

management program. We are also expanding 

our platform beyond melanoma into ovarian, lung, 

colorectal and other gastrointestinal (GI) cancers, 

as well as infectious diseases and autoimmune 

diseases.

KIMMTRAK: Global standard of care 

and foundation for growth

KIMMTRAK is now firmly established as the global 

standard of care for HLA-A*02:01-positive patients 

with unresectable or metastatic uveal melanoma 

(mUM). We will present the 5-year overall survival 

(OS) data, which is the longest OS follow-up in a 

randomized trial in metastatic uveal melanoma 

patients. Strong commercial execution, deeper 
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U.S. community penetration, and successful 

pricing agreements in Europe drove continued 

revenue growth – generating $400 million in net 

revenue, up more than 29% from 2024.

We also remain focused on maximizing the long-

term potential of KIMMTRAK beyond mUM. We 

expect that randomization in our registrational 

TEBE-AM Phase 3 trial in late-line advanced 

cutaneous melanoma will complete in the first half 

of 2026, with topline data potentially available as 

early as the second half of the year. In adjuvant 

uveal melanoma, randomization in the EORTC-

sponsored ATOM trial is well underway. These 

trials represent important opportunities to bring 

KIMMTRAK to thousands more patients with 

melanoma.

Advancing our oncology clinical portfolio

We have been enrolling first-line 

advanced cutaneous melanoma patients in 

PRISM-MEL-301, our Phase 3 trial with 

brenetafusp, after the IDMC selection of the 160 

mcg dose. 

Bahija Jallal

Chief Executive Officer



Beyond cutaneous melanoma, the Phase 1/2 trial 

with brenetafusp in ovarian and non-small cell 

lung cancer has progressed, while we continue 

dose escalation in the Phase 1 trial with our 

PRAME half-life extended candidate. We expect 

to present data for both trials by the end of 2026. 

Additionally,   the Phase 1/2 trial with IMC-R117C, 

our first-in-class PIWIL1-targeted candidate, 

continues to enroll patients with colorectal and 

other GI cancers.

Future growth opportunities in infectious 

diseases and autoimmune diseases

One of our ImmTAX platform’s unique strengths is 

its potential in other therapeutic areas. In 2025, we 

presented promising data for our HIV functional 

cure program (IMC-M113V), and our hepatitis B  

candidate (IMC-I109V) showed encouraging Phase 

1 results – both programs confirming the potential 

of our platform in infectious diseases.

In autoimmune disease we submitted the CTA 

for our type 1 diabetes therapy (IMC-S118AI) and 

expect to dose the first patient in the Phase 1 trial 

by the end of the first half of 2026. This program 

represents a first-in-class approach designed to 

provide localized immune inhibition, highlighting 

the versatility of our modular technology. 

We are also on track to file the IND/CTA for our 

second autoimmune candidate, IMC-U120AI, a 

CD1a x PD1 molecule for atopic dermatitis, which 

is our first non HLA-restricted molecule, further 

broadening the potential reach of our platform.

Financial strength and disciplined 

execution

Our financial position remains a strategic 

advantage. We entered 2026 with a year-end cash 

position of approximately $864 million. This will 

allow us to advance our three Phase 3 trials and our 

earlier-stage pipeline, while supporting continued 

KIMMTRAK growth. We remain disciplined in our 

capital allocation, guided by data and focused on 

creating durable value.

As we look ahead, we expect 2026 to be a year 

of data and continued progress. Our priorities 

are clear: grow KIMMTRAK in metastatic uveal 

melanoma, advance our registrational trials, and 

extend our platform into new therapeutic areas. 

With a validated commercial product and a 

differentiated pipeline, we believe Immunocore is 

well positioned for the years to come.

I want to thank our employees for their dedication, 

the investigators and healthcare professionals 

who partner with us, the patients who place their 

trust in our science, and you, our shareholders, for 

your continued support.

Kind regards,

Bahija Jallal

Chief Executive Officer
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A copy of our Annual Report on Form 10-K filed with the U.S. Securities 

and Exchange Commission is available at sec.gov and upon request to: 

Investor Relations Department, Immunocore Holdings plc 92 Park Drive, 

Milton Park, Abingdon, Oxfordshire OX14 4RY, United Kingdom, and by 

phone at +44 1235 438600.

Note regarding trademarks

Immunocore®, ImmTAC®, and KIMMTRAK® are registered trademarks 

of Immunocore. ImmTAX™ and ImmTAV™ are trademarks of Immunocore. 

Other trademarks referenced in this Annual Report are the property 

of their respective owners.


