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Cautionary Note Regarding Forward-Looking Statements

This presentation contains “forward-looking statements” that involve substantial risks and uncertainties for purposes of the safe harbor within the meaning of Section 27A of the Securities Act of 
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These include statements regarding management’s intentions, plans, beliefs, expectations or forecasts 
for the future, and, therefore, you are cautioned not to place undue reliance on them. No forward-looking statement can be guaranteed, and actual results may differ materially from those 
projected. Immunic undertakes no obligation to publicly update any forward-looking statement, whether as a result of new information, future events or otherwise, except to the extent 
required by law. We use words such as “anticipates,” “believes,” “plans,” “expects,” “projects,” “future,” “intends,” “may,” “will,” “should,” “could,” “estimates,” “predicts,” “potential,” 
“continue,” “guidance,” and similar expressions to identify these forward-looking statements that are intended to be covered by the safe-harbor provisions of the Private Securities Litigation 
Reform Act of 1995.

Such forward-looking statements are based on our expectations and involve risks and uncertainties; consequently, actual results may differ materially from those expressed or implied in the 
statements due to a number of factors, including, but not limited to, risks relating to strategy, future operations, future financial position, future revenue, projected expenses, prospects, plans 
and objectives of management. Risks and uncertainties that may cause actual results to differ materially from those expressed or implied in any forward-looking statement include, but are not 
limited to: Immunic’s development programs and the targeted diseases; the potential for Immunic’s development programs to safely and effectively target and treat the diseases mentioned 
herein; preclinical and clinical data for Immunic’s development programs; the impact of future preclinical and clinical data on Immunic’s product candidates; the timing of the availability of data 
from Immunic’s clinical trials; the availability or efficacy of Immunic’s potential treatment options that may be supported by trial data discussed herein; the timing of current and future clinical 
trials and anticipated clinical milestones; Immunic’s ability to protect its intellectual property position; Immunic’s plans to research, develop and commercialize its current and future product 
candidates; the timing of any planned investigational new drug application or new drug application; the development and commercial potential of any product candidates of the company; 
expectations regarding potential market size; developments and projections relating to Immunic’s competitors and industry; the clinical utility, potential benefits and market acceptance of 
Immunic’s product candidates; Immunic’s commercialization, marketing and manufacturing capabilities and strategy; Immunic’s ability to successfully collaborate with existing collaborators or 
enter into new collaboration agreements, and to fulfill its obligations under any such collaboration agreements; Immunic’s ability to identify additional products or product candidates with 
significant commercial potential; the impact of government laws and regulations; the COVID-19 pandemic; impacts of the conflicts in Ukraine – Russia and the Middle East; Immunic’s listing on 
The Nasdaq Global Select Market; expectations regarding the capitalization, resources and ownership structure of the company; the executive and board structure of the company; Immunic’s
estimates regarding future revenue, expenses, capital requirements and need for and availability of additional financing; the nature, strategy and focus of the company and further updates with 
respect thereto; and the other risks set forth in the company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed with the U.S. Securities and Exchange Commission.

Forward-looking statements included in this presentation are based on information available to Immunic as of the date of this presentation. Immunic does not undertake any obligation to 
update such forward-looking statements except as required by applicable law.
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First Quarter 2024 and 
Subsequent Highlights
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January: Three-Tranche Private Placement of up to $240M, Cash 
Runway Extended Into Q3/2025 Based on Initial $80M Tranche

5

Private Investment in 
Public Equity (“PIPE”) financing

§ First tranche was an upfront payment of $80 million at $1.43 per share
§ Second tranche is a conditional mandatory purchase of an additional $80 million at $1.716 per share

– Representing 120% of the first tranche purchase price
– Conditioned on the announcement of phase 2b top-line data for the CALLIPER trial of vidofludimus calcium in PMS, 

volume weighted average share price levels, and minimum trading volumes
§ Third tranche provides for the issuance of $80 million of shares at the same price per share as the second tranche

– To occur no later than three years after the second tranche
– Permits investors to fund their purchase obligations on a “cashless” or net settlement basis
– Conditioned on the same volume weighted average share price levels and minimum trading volumes as the second 

tranche
§ Any of the conditions in the second or third tranches can be waived by holders of a majority of the outstanding securities, 

including the lead investor

Total Gross Proceeds § Up to $240 million

Participating Investors
§ Led by BVF Partners
§ Includes participation from new and existing investors, including Avidity Partners, Janus Henderson Investors, Soleus 

Capital, RTW Investments and Adage Capital Partners

Closing Date § January 8, 2024 for initial $80 million tranche

Lead Placement Agent / Placement 
Agent / Capital Markets Advisors § Leerink Partners / Ladenburg Thalmann / Piper Sandler, B. Riley Securities, Brookline Capital Markets
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CALLIPER Interim Analysis: Clear Separation 
in NfL Levels Across All PMS Patients

CALVID-1: Potential Contribution to the 
Reduction of Fatigue in MS Patients

February: Presented Data From Phase 2 CALLIPER and CALVID-1 Trials of 
Vidofludimus Calcium at the ACTRIMS Forum 2024
(February 29-March 2 in West Palm Beach, FL)

6

§ Oral Presentation: Robert J. Fox, MD, Staff 
Neurologist, Mellen Center for Multiple 
Sclerosis, Vice-Chair for Research, Neurological 
Institute, Cleveland Clinic, Cleveland, Ohio

§ Title: Impact of Vidofludimus Calcium on Serum 
Neurofilament in Progressive MS: Data from the 
CALLIPER Interim Analysis

§ Oral Presentation: Dr. Alexandra Herrmann, 
Manager Translational Pharmacology, Immunic

§ Title: May Vidofludimus Calcium Potentially be 
Used to Reduce Fatigue in Multiple Sclerosis by 
Blocking EBV Reactivation?
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Vidofludimus Calcium Potently Activates 
Neuroprotective Transcription Factor Nurr1

Potent Broad-Spectrum Antiviral 
Activity In Vitro

March: Data Presentations at Frontiers in Medicinal Chemistry 
and 33rd Annual Meeting of the Society for Virology

|  © Immunic, Inc.  | May/08/20247

§ March 17-20 in Munich, Germany
§ Oral Presentation: Christian Gege, 

Ph.D., Head of Intellectual 
Property

§ Title: Characterisation 
of Dual Nurr1 
Activator/DHODH 
Inhibitor Vidofludimus 
Calcium and 
Development Towards 
a Nurr1 Selective Tool 
Compound

§ March 25-28 in Vienna, Austria
§ Poster Presentation: Alexandra 

Herrmann, Ph.D., 
Manager Translational 
Pharmacology 

§ Title: Preclinical 
Development of 
Host-Directed 
Dual-Target Small 
Molecule Inhibitors 
as Broad-Spectrum 
Antivirals

Preclinical Development of Dual Host Targeting Small Molecule Inhibitors 
as Broad-Spectrum Antivirals 

Herrmann A.1, Hahn F.2, Wangen C.2, Wagner S.2, Häge S.2, Cordsmeier A.2, Weil T.3, Hunszinger V.3, Groß R.3, Heinen N.4, Pfänder S.4, Reuter S.5, Uhlig N.6, Eberlein V.6, 
Issmail L.6, Gege C.1, Schreieck A.1, Peelen E.1, Grunwald T.6, Münch J.3, Sparrer K.3, Ensser A.2, Marschall M.2, Muehler A.1, Vitt D.1, and Kohlhof H.1

1 Immunic AG, Gräfelfing, Germany
2 Friedrich-Alexander Universität Erlangen-Nürnberg, Institute of Clinical and Molecular Virology, Erlangen, Germany

3 Ulm University Medical Center, Institute of Molecular Virology, Ulm, Germany
4 Ruhr-University Bochum, Department of Molecular and Medical Virology, Bochum, Germany

5 University Hospital Essen – Ruhrlandklinik, Department of Pulmonary Medicine, Essen, Germany
6 Fraunhofer Institute for Cell Therapy and Immunology, Leipzig, Germany 

Summary and conclusions

Background

C

Contact: alexandra.herrmann@imux.com

Results

SARS-CoV-2

HIV-1

Izumerogant 
compound class HCMV

MeV

ZIKV

MPXV
AdV

RSV

HRV

Izumerogant (0732) 1311 1403 1404 1514 Competitor (1797)
SARS-CoV-2 17.0 nM 15.0 nM 12.0 nM 13.0 nM 356.0 nM 90.2 nM

CoV 229E - - 5.3 nM 6.5 nM - 22.1 nM
CoV OC43 - - 7.8 nM 7.5 nM - 67.6 nM

IAV 75.0 nM - 29.0 nM 110.0 nM - 1200.0 nM
RSV - - 7.3 nM 3.3 nM - 75.0 nM

HRV-14 - - - 1.0 nM - -
AdV 3.5 nM - 5.8 nM 6.2 nM - 30.0 nM
MeV - - 3.3 nM 7.5 nM - 67.0 nM
ZIKV - - 42.8 nM 17.9 nM - 35.0 nM
HIV-1 - - 1.4 nM 1.2 nM - 10.8 nM
HCMV 13.0 nM - - 12.0 nM 360.0 nM 11.0 nM
MPXV - 1.8 nM 2.3 nM 3.2 nM - 2.5 nM

SRE

RORγ

SREBP2 Cholesterol 
biosynthesis

Inverse 
agonist

Corepressor

SRE

RORγ

SREBP2 Cholesterol 
biosynthesis

• Inverse agonists of retinoic acid-
related orphan receptor gamma 
(ROR!) (e.g. cedirogant) inhibit 
different viruses in vitro1

• ROR!1 is the responsible isoform 
for the antiviral effect in vitro1

• ROR!2/t is only expressed in 
several immune cells, but 
modulation might be advantageous 
in vivo

• Antiviral effect depends (at least 
partially) on the depletion of 
cellular cholesterol1

Compound IC50 DHODH (µM) IC50 ROR! (µM)
DHODH inhibitor (1414) 0.15 n.a. 

Cedirogant (1395) >100 0.03
Izumerogant (0732) 0.04 0.06

deut. Izumerogant (1311) 0.04 0.02
1514 2.08 0.27
1404 0.13 0.01

Competitor (1797) 0.51 0.04

• Dual-targeting compounds that simultaneously modulate DHODH and 
ROR! exhibit potent broad-spectrum antiviral activity in vitro

• Combination treatment with nucleoside analogs further enhances the 
antiviral activity in vitro and in vivo

• Supplementation experiments with uridine (DHODH) and cholesterol 
(ROR!) confirm both host targets are required for the antiviral activity

Ø Due to the broad-spectrum antiviral activity, the izumerogant compound 
class represents a promising treatment strategy for seasonal infections  
and pandemic outbreaks

Impact of uridine and cholesterol supplementation on the antiviral effect of ROR!/DHODH dual inhibitors against SARS-CoV-2

Single target activity of ROR!/DHODH inhibitors Antiviral effect of dual host targeting molecules

Target 1: ROR! Target 2: DHODH Objectives

Virus Compound EC50 (µM) CC50 (µM) SI

SARS-CoV-2
(enveloped RNA 

virus)

1414 1.6 ± 0.6 >100 >63
1395 2.4 ± 0.4 35 ± 3 14
0732 0.017 ± 0.006 24 ± 8 1400
1797 0.90 ± 0.021 31 ± 6 344

HCMV
(enveloped DNA 

virus)

1414 3.0 ± 0.8 >100 >33
1395 4.0 ± 0.5 40 ± 5 10
0732 0.015 ± 0.006 93 ± 3 6623
1797 0.16 ± 0.09 79 ± 22 479

AdV
(non-enveloped

DNA virus)

1414 2.1 ± 0.3 >100 >86
1395 26 ± 13 24 ± 2 1
0732 0.0035 ± 0.0021 >100 >28571
1797 0.030 ± 0.014 39 ± 3 1300

Ø Izumerogant (0732) potently restricts replication of enveloped DNA and RNA 
as well as non-enveloped viruses

Antiviral effect on SARS-CoV-2 in hAECs

Ø Treatment of primary human 
airway epithelial cell cultures6 
with 10 nM of the dual 
targeting molecule 1404 
potently blocks SARS-CoV-2 
replication

Drug interaction of dual host targeting molecules with nucleoside analogs in vitro and in vivo

Ø Combination of deuterated izumerogant (1311) with the active metabolite of molnupiravir 
(EIDD-1931) revealed strongly synergistic to synergistic effects against SARS-CoV-2 in vitro

Ø Deuterated izumerogant reduces SARS-CoV-2 viral load in lungs of hACE2-transgenic mice
Ø Combination treatment with molnupiravir enhances the antiviral activity of deuterated 

izumerogant in vivo

• Inhibitors of dihydroorotate dehydrogenase (DHODH) block the 
replication of distinct viruses in vitro and in vivo2,3

• DHODH inhibitors might prevent overshooting immune responses and 
cytokine storms in response to viral infections

• Izumerogant (IMU-935, 0732) has already demonstrated clinical safety and 
tolerability in phase 1 trials4

• Izumergant potently inhibits the host targets ROR! and DHODH simultaneously

Ø Investigation of the antiviral activity of  ROR!/DHODH dual inhibitors in cell 
culture and an animal model

Ø Izumerogant (0732) and its deuterated analog 1311 display the 
most potent inhibition considering both targets

References:
1 Wangen, Raithel et al., Antiviral Res. 2024, 221, 105769. doi: 10.1016/j.antiviral.2023.105769 2 Hahn et al., Viruses 2020, 12, 1394. doi: 10.3390/v12121394 3 Kim et al., Viruses 2020, 12, 821. doi: 10.3390/v12080821
4 Polasek et al., Clin. Pharmacol. Drug Dev. 2023, 12, 525-534. doi: 10.1002/cpdd.1243 5 Chen et al., J. Med. Chem. 2022, 65, 592-615. doi: 10.1021/acs.jmedchem.1c01746 6 Heinen et al., Viruses 2021, 13, 792. doi: 10.3390/v13050792

ns:  not significant
*:  p ≤ 0.05
**:  p ≤ 0.01
***:  p ≤ 0.001
****: p ≤ 0.0001

*: p ≤ 0.05
**: p ≤ 0.01

Characterisation of Dual Nurr1 Activator/DHODH Inhibitor Vidofludimus
Calcium and Development Towards a Nurr1 Selective Tool Compound

C. Gege 1, H. Wu 2, J. Vietor 3, T. Wulff 1, M. Jafari 1, E. Peelen 1, T. S;ller 3, R. Busch 3, J. A. Marschner 3, D. Merk 3, Z. Sun 2, H. Kohlhof 1, D. ViF 1
 

1 Immunic AG, Gräfelfing, Germany
2 Department of Immunology & Theranos<cs, Arthur Riggs Diabetes & Metabolism Research Ins<tute, Beckman Research Ins<tute of the City of Hope, Duarte, CA 91010, USA

3 Department of Pharmacy, Ludwig-Maximilians-Universität (LMU) München, 81377 Munich, Germany

Conclusions and outlook

Background

Contact: chris&an.gege@imux.com

Op3miza3on towards a Nurr1 selec3ve tool compound
Fig. 7: Compound op/miza/on of 
deuterated VidoCa results in '2054 with 
improved selec/vity towards Nurr1. 
(a) Pharmacokine<c proper<es (e.g. 
brain exposure) and target engagement 
of d-VidoCa were further improved 
during a lead-op<miza<on process, 
resul<ng in a large chemical space with 
new IP. 
(b) In vitro enzyme assays revealed an 
improved selec<vity towards Nurr1 and 
improved brain penetra<on for tool 
compound '2054.

A

B

References:
[1] A. Muehler, et al. Mult. Scler. Relat. Disord. 2020, 43, 102129.
[2] J. Vietor, et al. J. Med. Chem. 2023, 66, 6391.
[3] M. Khalil, et al. Nat. Rev. Neurol. 2018, 14, 577. 
[4] A. Abdelhak, et al. JAMA Neurol. 2023, 80, 1317.

VidoCa is a potent Nurr1 agonist

VidoCa is effective in human cell lines

Nurr1 Ac(vator
§ Protec'ng neurons 

from cell death
§ Con'nuous effect 

independent from 
focal inflamma'on

DHODH Inhibitor
§ Selec've an'-inflammatory effect 

reduces focal inflamma'on
§ An'viral effect prevents 

reac'va'on of EBV and could stop 
cross reac've immune responsesvidofludimus calcium

Fig. 1: The immunomodulatory and an<viral ac<vity of the Dihydroorotate Dehydrogenase (DHODH) inhibitor 
vidofludimus calcium (VidoCa) is well known [1]. DHODH catalyzes the rate-limi<ng step of de novo 
pyrimidine synthesis. We recently found that VidoCa also ac<vates the neuroprotec<ve transcrip<on factor 
Nuclear Receptor Related 1 (Nurr1), which is an emerging target in neurodegenera<ve diseases like 
Parkinson's disease (PD), Alzheimer's disease (AD) or mul<ple sclerosis (MS) [2].

Fig. 2: (a) VidoCa ac<vates Gal4-Nurr1 with an EC50 value of 0.4±0.2 μM with an 3.1±0.4-fold maximal 
ac<va<on. Mean±SEM, n ≥3. (b) Binding of VidoCa to the Nurr1 ligand binding domain was confirmed by 
isothermal <tra<on calorimetry with a Kd value of 0.7 μM. (c) Ac<vity of other DHODH inhibitors related to 
VidoCa on Nurr1 in the hybrid Gal4-Nurr1 and a full-length Nurr1 (NBRE) reporter gene assay tested at 10 μM. 
Mean±SEM, n ≥3.

Vi
do
C
a

A B C

Fig. 4: (a) VidoCa remarkably ac<vates Nurr1 target gene VMAT2 in human HMC3 microglial cells. Mean±SEM; 
** p <0.01, *** p <0.001. (b) VidoCa ac<vates NBRE luciferase ac<vity in the human SH-SY5Y neuronal cell line 
(with no apparent toxicity at these doses aier 48 h treatment). Mean±SEM; ** p <0.01. (c) VidoCa prevents 
apoptosis in SH-SY5Y cells aier TNFα/cycloheximide (CHX) s<mula<on. #### p <0.0001 vs. non-treated, *** p 
<0.001, **** p <0.0001 vs. treated DMSO.

VidoCa shows Nurr1 related ac3vity in mouse EAE

Fig. 5: In a pilot experimental autoimmune encephalomyelitis model (female C57BL/6 mice; 30 or 150 mg/kg 
VidoCa p.o./p.d.) mRNA levels were determined: (a) Increased Nurr1 levels were measured in brain tissue 
upon VidoCa treatment in a dose dependent manner. (b) A significant increase of Nurr1 target genes TH 
(mRNA, in brain) and (c) brain-derived neurotrophic factor (BDNF) (protein, in heart plasma) were detected 
upon VidoCa treatment.

BA

VidoCa shows neuroprotec3ve effects in MS pa3ents

Fig. 6: (a) Neurofilament light is used as neurologic biomarker. 
(b) Improvements in serum NfL were detected in progessive MS 
pa<ents for VidoCa with a dose of 45 mg (mean change to week 24 
compared to placebo in % of baseline).

BA

Conclusion:
Ø Iden%fied neuroprotec%ve transcrip%on factor Nurr1 as new target for our drug candidate 

VidoCa 
 

ØVidoCa binds to and ac%vates Nurr1
 

ØVidoCa is effec%ve in mouse and human neuronal and microglial cell lines
 

ØVidoCa shows beneficial effects in a murine EAE model, indica%ng Nurr1 target 
engagement in vivo

ØNurr1 ac%va%on might explain the beneficial neuroprotec%ve effects seen in MS pa%ents
 

Ø Lead op%miza%on yielded Nurr1 agonist '2054 with improved potency, lack of DHODH 
inhibitor ac%vity and op%mized brain penetra%on proper%es

Next steps:
ØAdditional profiling, e.g. selectivity towards related nuclear receptors 
ØUse '2054 or related compounds as chemical tools to dissect the DHODH effects from the 

Nurr1 effects in vitro and in vivo
 

ØFind improved compounds within the new chemical space 
ØElucidate the utility of Nurr1 in other diseases beyond multiple sclerosis

adapted from [3] 

VidoCa is effec3ve in a mouse neuronal cell line
A

Fig. 3: (a) Nurr1 ac<va<on can block 
neuroinflamma<on and reac<ve oxygen 
species in neuronal cells. 
(b) VidoCa ac<vates luciferase in a NBRE 
reporter gene assay ac<vity in the mouse 
neuronal cell line N2A, with no apparent 
toxicity at these doses aier 48 h treatment. 
Mean±SEM; * p <0.05, *** p <0.001, **** p 
<0.0001.
(c,d) VidoCa ac<vates Nurr1 target genes like 
tyrosine hydroxylase (TH) and vesicular amino 
acid transporter 2 (VMAT2). Mean±SEM; * p
<0.05.
(e) VidoCa prevents apoptosis in N2A cells 
aier TNFα/cycloheximide (CHX) s<mula<on.
#### p <0.0001 vs. non-treated, **** p <0.0001 vs.
treated DMSO.

AD, PD, MS

Neuron death

Nurr1

Microglia/
Astrocyte activation

Nurr1

Neuroinflammation

ROS
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March: Received Fourth U.S. Patent Directed to Use of 
Vidofludimus Calcium in MS

|  © Immunic, Inc.  | May/08/20248

Notice of Allowance from the USPTO for patent 
application 16/981,122, covering the composition-
of-matter of a specific polymorph of vidofludimus 
calcium and a related method of production of 
the material

Claims are expected to provide protection into 
2039 internationally, unless extended further; 
patent previously granted in Australia, Canada, 
Indonesia, Japan and Mexico

Multi-layered intellectual property strategy for 
vidofludimus calcium provides protection into 
2041 in the US



April: Hosted In-Person Multiple Sclerosis 
R&D Day in San Francisco

|  © Immunic, Inc.  | May/08/20249

Could Vidofludimus Calcium be the First Neuroprotective 
Treatment Option for Multiple Sclerosis?

Immunic speakers: 
§ Daniel Vitt, PhD, CEO & President
§ Hella Kohlhof, PhD, CSO
§ Andreas Muehler, MD, CMO
Attending expert:
§ Zuoming Sun, Ph.D., Professor, Department of Molecular 

Imaging & Therapy City of Hope, Duarte, CA
Recording: https://www.youtube.com/watch?v=pmrwoTVxEZo

https://www.youtube.com/watch?v=pmrwoTVxEZo
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Condensed Consolidated Statements of Operations
(In thousands, except share and per share amounts, unaudited)

11

$97.3 million in cash and cash equivalents as of March 31, 2024 expected to 
fund operations into Q3/2025

|  © Immunic, Inc.  | May/08/2024

Three Months
Ended March 31,

2024 2023
Operating expenses:

Research and development $ 18,736 $ 22,963
General and administrative 5,145 4,288

Total operating expenses 23,881 27,251
Loss from operations (23,881) (27,251)
Other income (expense):

Interest income 1,187 800
Change in fair value of the tranche rights (4,796) —
Other  income (expense), net (2,094) 1,179

Total other income (expense) (5,703) 1,979
Net loss $ (29,584) $ (25,272)

Net loss per share, basic and diluted $ (0.30) $ (0.58)

Weighted-average common shares outstanding, basic and diluted 97,299,955 43,664,783



Clinical Development Programs
03



Several Clinical Value Inflection Points Ahead

13

§ Top-line data from phase 2 CALLIPER trial 
expected in April 2025

§ Interim, non-binding futility analysis of phase 3 
ENSURE program expected in late 2024

§ Readout of first phase 3 ENSURE trial 
anticipated in Q2/2026, second in H2/2026

§ Phase 2 clinical trial in preparation
§ Potentially applicable to a multitude of 

gastrointestinal disorders

IMU-838 
in PMS

IMU-856

IMU-838 
in RMS
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Advanced Clinical Pipeline 
Well Differentiated Programs in Various Phases of Clinical Development

16

Program Preclinical Phase 1 Phase 2 Phase 3

Vidofludimus Calcium 
(IMU-838)

Relapsing Multiple Sclerosis (RMS) – ENSURE Trials

Progressive Multiple Sclerosis (PMS) – CALLIPER Trial

Ulcerative Colitis (UC) – CALDOSE-1 Trial

IMU-856 Celiac Disease

IMU-381 Gastrointestinal Diseases

Completed or ongoing In preparation or planned
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Thank You!

Immunic, Inc.
1200 Avenue of the Americas
New York City, NY 10036
USA

Immunic AG
Lochhamer Schlag 21
82166 Gräfelfing (Munich)
Germany

Immunic Australia Pty. Ltd.
Melbourne
Australia

Jessica Breu
Vice President Investor 
Relations & Communications

Phone: +49-89-2080477-09

Email: ir@imux.com

Web: www.imux.com
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