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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and it is not soliciting
an offer to buy these securities in any state or other jurisdiction where the offer or sale is not permitted.

Subject to Completion
Preliminary Prospectus dated July 9, 2020

PROSPECTUS

14,000,000 Shares

- POSEIDA

THERAPEUTICS

Common Stock

This is an initial public offering of shares of common stock of Poseida Therapeutics, Inc. We are selling 14,000,000 shares of our common
stock.

Prior to this offering, there has been no public market for our common stock. It is currently estimated that the initial public offering price
will be $16.00 per share. Our common stock has been approved for listing on the Nasdaq Global Select Market under the symbol “PSTX.”

We are an “emerging growth company” as defined under the federal securities laws and, as such, we have elected to comply with certain
reduced public company reporting requirements for this prospectus and may elect to do so in future filings.

Investing in our common stock involves risks that are described in the “Risk Factors” section beginning on
page 16 of this prospectus.

Per Share Total
Initial public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to us $ $

1) See the section titled “Underwriting” for additional information regarding compensation payable to the underwriters.

To the extent that the underwriters sell more than 14,000,000 shares of common stock, the underwriters have the option to purchase up to an
additional 2,100,000 shares of common stock from us at the initial public offering price less the underwriting discounts and commissions.

Neither the Securities and Exchange Commission nor any other state securities commission has approved or disapproved of these
securities or passed on the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of common stock to purchasers on or about , 2020.

BofA Securities Piper Sandler William Blair

Prospectus dated , 2020
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Neither we nor the underwriters have authorized anyone to provide any information or to make any representations other than those
contained in this prospectus or in any free writing prospectuses prepared by or on behalf of us or to which we have referred you. We and the
underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This
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PROSPECTUS SUMMARY

This summary highlights certain information contained elsewhere in this prospectus. This summary is not complete and does not
contain all of the information you should consider in making your investment decision. You should read the entire prospectus carefully before
making an investment in our common stock. You should carefully consider, among other things, our consolidated financial statements and the
related notes included elsewhere in this prospectus and the sections titled “Risk Factors” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations.” Except as otherwise indicated herein or as the context otherwise requires, references in this
prospectus to “Poseida,” “the company,” “we,” “us,” and “our” refer to Poseida Therapeutics, Inc. and our consolidated subsidiaries.

» «

Overview

We are a clinical-stage biopharmaceutical company dedicated to utilizing our proprietary gene engineering platform technologies to
create next generation cell and gene therapeutics with the capacity to cure. We have discovered and are developing a broad portfolio of product
candidates in a variety of indications based on our core proprietary platforms, including our non-viral piggyBac DNA Modification System, Cas-
CLOVER site-specific gene editing system and nanoparticle- and AAV-based gene delivery technologies. Our core platform technologies have
utility, either alone or in combination, across many cell and gene therapeutic modalities and enable us to engineer our wholly-owned portfolio of
product candidates that are designed to overcome the primary limitations of current generation cell and gene therapeutics.

Within cell therapy, we believe our technologies allow us to create product candidates with engineered cells that engraft in the patient’s
body and drive lasting durable responses that may have the capacity to result in single treatment cures. Our chimeric antigen receptor T cell, or
CAR-T, therapy portfolio consists of both autologous and allogeneic, or off-the-shelf, product candidates. We are advancing a broad pipeline with a
plan to have six CAR-T product candidates in the clinic in 2021 in both hematological and solid tumor oncology indications. Our most advanced
product candidate, P-BCMA-101, is an autologous CAR-T which we are currently evaluating in a potentially registrational Phase 2 clinical trial,
which we believe, if successfully completed, could support a submission seeking accelerated regulatory approval, and an expanded Phase 1 clinical
trial for the treatment of patients with relapsed/refractory multiple myeloma. In these clinical trials, following discussions with the U.S. Food and
Drug Administration, or FDA, P-BCMA-101 can be dosed on a fully outpatient basis, without the requirement to reserve an intensive care unit, or
ICU. The FDA has indicated that if data from our Phase 2 clinical trial do not provide evidence sufficient for accelerated approval, additional
clinical testing would be required, including potentially a randomized, controlled Phase 3 trial or trials. We are also currently enrolling patients in a
Phase 1 clinical trial with our second autologous product candidate, P-PSMA-101, for the treatment of patients with metastatic castrate resistant
prostate cancer, or mCRPC. We expect to file an investigational new drug application, or IND, for our first fully allogeneic CAR-T product
candidate, P-BCMA-ALLOI, in late 2020 or early 2021 for patients with relapsed/refractory multiple myeloma, and have three additional
allogeneic programs advancing toward anticipated IND filings in 2021, including P-MUC1C-ALLO1 and two Dual CAR allogeneic programs.

Within gene therapy, we believe our technologies have the potential to create next generation therapies that can deliver long-term,
stable gene expression that does not diminish over time and may have the capacity to result in single treatment cures. We expect to file two INDs
for our liver-directed gene therapy product candidates in orphan genetic diseases, including ornithine transcarbamylase, or OTC, deficiency and
methylmalonic acidemia, or MMA, in late 2021 or early 2022 and 2022, respectively. We believe our proprietary gene engineering technologies
have the potential to address the limitations of the transient nature of traditional gene therapies, thereby offering distinct advantages in liver-
directed gene therapy. Furthermore, we believe that we have the potential to pursue multiple in vivo and ex vivo approaches in a wide array of cell
types and tissues for non-liver-directed gene therapies.

Across our pipeline, we seek to leverage the unique aspects and capabilities of our core platform technologies to create cell and gene
therapeutic product candidates that: (1) are differentiated by potent and durable activity and
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tolerability, (2) may allow us to address indications that are not accessible with the current generation of cell and gene therapeutics, and (3) may
allow for widespread patient accessibility enabling broader commercial adoption.

1. Differentiation based on potent and durable activity and tolerability:

Cell Therapy. Our non-viral piggyBac DNA Modification System allows us to design CAR-T product candidates that can not only
deliver very large CAR-containing transgenes to T cells, but also generate CAR-T products that deliver a high percentage of early memory T cells,
such as stem cell memory T, or Tscm, cells. Tscm cells are a stem cell form of T cells that engraft, self-renew and mature into every T cell
subtype, including the effector T, or TggF, cells, which are tumor killing cells. We believe delivering a high percentage of Tscm cells will drive
more gradual tumor killing, thereby inducing less inflammatory cytokine response and improving the tolerability profile of our CAR-T product
candidates relative to those of existing CAR-T therapies. Conceptually, through these Tscm cells, we are able to deliver a predominantly self-
renewing CAR-T “prodrug” that can engraft and produce unlimited Tgrp “drug”, an approach that potentially results in more potent activity and
duration of response.

Gene Therapy. PiggyBac confers many potential advantages compared to current gene therapies that rely on traditional viral-based
delivery methods. In preclinical studies, piggyBac transgene delivery exhibited high-level, long-term, stable gene expression and allowed for
permanent gene integration into DNA. In contrast, traditional viral vectors used for in vivo gene therapy, such as adeno-associated virus, or AAV,
which is a virus that can be engineered to deliver DNA to target cells, when used alone are unable to permanently integrate into DNA and thus
result in transient therapeutic transgene expression, which decreases over time. PiggyBac’s ability to deliver high levels of stable integration and
therapeutic transgene expression may also enable lower dosing when used in combination with AAV. Furthermore, in our preclinical studies the
controlled integration of piggyBac has been shown to be non-mutagenic and non-oncogenic, which we believe makes it better suited as a delivery
vehicle than AAV. As compared to nanoparticle alone-based delivery approaches, which similar to AAV alone approaches are transient in nature,
nanoparticle combined with piggyBac may result in integration and stable therapeutic transgene expression and may also obviate the
immunogenicity issues that are often associated with viral-based delivery methods.

2. Ability to address indications currently inaccessible by cell and gene therapeutics:

Cell Therapy. We believe the ability of our CAR-T product candidates to engraft and produce a potentially unlimited number of TErg
cells is a critical advantage that may allow the field of CAR-T to move beyond hematological tumors and into solid tumors, an area historically
limited due to the lack of persistence and durability of therapeutic cells needed to produce a clinical impact.

Gene Therapy. We are utilizing advantages that we have engineered in our piggyBac, nanoparticle and AAV-based gene delivery
technologies to potentially overcome many of the limitations of current in vivo gene therapies. PiggyBac’s ability to permanently integrate into
DNA enables us to extend our reach into diseases associated with many tissues of the body that contain either dividing or non-dividing cells, a
feature not available to transient viral-based delivery methods. Additionally, our potential to enable durable gene expression within tissues with
rapidly dividing cells should enable us to pursue the entire spectrum of genetic diseases including many indications within the pediatric population.

3. Widespread patient accessibility enabling broader commercial adoption:

Cell Therapy. CAR-T treatments have faced both cost and safety challenges. Our engineering of proprietary booster molecules allows
us to generate hundreds of doses from a single manufacturing run in our fully allogeneic CAR-T program. We believe this will lead to a significant
reduction in costs to levels in the range of traditional biologic therapeutics in oncology. Additionally, piggyBac is intrinsically more cost effective
than historical CAR-T methods as it utilizes nucleic acids, DNA and RNA produced using good manufacturing practices, or GMP, which are faster
and cheaper to produce than GMP virus. Our focus on Tsc, first initiated in
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our autologous CAR-T product candidates, offers potential tolerability benefits and has demonstrated our potential ability to limit cytokine release
syndrome, or CRS, and neurotoxicity that has limited the broad commercial adoption and utility of existing autologous CAR-T therapeutics. As a

result of its tolerability profile and following discussions with the FDA, our potentially registrational Phase 2 clinical trial can be dosed on a fully

outpatient basis, which we believe will also support broader adoption, if approved.

Gene Therapy. PiggyBac’s ability to permanently integrate into the DNA yields the potential to provide more durable responses within
gene therapy for many diseases that current viral-based approaches are unable to address. Importantly, we believe piggyBac will drive our potential
ability to deliver single treatment cures, overcoming the limitations of viral-based therapies related to tolerability and durability. PiggyBac in
combination with AAV may enable lower dosing, thereby improving tolerability and reducing costs and, in future product candidates, nanoparticle
delivery of piggyBac will eliminate the need for AAV and may further improve tolerability and reduce cost. We believe these characteristics will
potentially yield significant commercial advantages and confer meaningful pharmacoeconomic benefits to payors potentially resulting in broader
commercial success.

Our Proprietary Cell and Gene Engineering Platform Technologies
We have developed a proprietary suite of gene engineering technologies that have broad utility. The breadth and depth of our

technology platforms fall into three primary categories: (1) non-viral gene insertion, (2) gene editing and (3) gene delivery, supported by additional
proprietary tools, as summarized in the graphic below:

— MON-VIRAL /T [ GEMEEDITING — ] [ GEMNE DELIVERY —) [ PROPRIETARY TOOLS
GENE INSERTION + Cas-CLOVER « Manoparficlas Ty production platform
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+ Broad range of cells while ma -|tair!i|l|: desirabile wivd and i wivg + Baoster nlu!et_ulu5 anabla
DESIGMED |« Advantages in tolerabiity, Terw characteristics = Ability to delvar to manufacturing F-[hundrnds
BEMFEFITS patency, speed b clinic «+ Major advantages of maltiple cell types and af dases from single run
ared costs todarability, ease of dasign, tangat specific fiswues « Ability o Inactivate some or
lovw cast and multiplexing all praduct, if desined
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Gene Engineering Technologies

. Non-viral gene insertion. Our proprietary, non-viral piggyBac DNA Modification System, which includes our Super piggyBac
transposase enzyme, is highly efficient at stable gene insertion. It has a significantly larger genetic cargo capacity as compared to viral
methods (potentially greater than 20x lentivirus), allowing for transgenes that include multiple chimeric antigen receptor, or CAR,
and/or T cell receptor, or TCR, genes, and other cargo for specific treatment applications, making it a highly versatile platform.
Importantly, piggyBac works in a wide variety of cell types, both dividing and non-dividing, including T cells, B cells, natural killer
cells, hematopoietic stem cells, or HSC, induced pluripotent stem cells, primary hepatocytes and numerous other cell types giving it
broad reach and applicability.

. Gene editing with precise specificity. Our proprietary, highly precise Cas-CLOVER site-specific gene editing technology is easy to
use, highly efficient and capable of multiplexing and has shown low to no off-target activity in our preclinical studies, which we
believe provides a distinct tolerability advantage.
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Our Pipeline

Candidate

Indication(s)

Prechinical IND-Enabling Phasa 1 Phase 2 Phase 3

Importantly, in our cell therapies, it allows for the maintenance of the highly desirable Tscym product composition in allogeneic
product candidates. Both of our proprietary site-specific gene editing platforms, Cas-CLOVER, and a related technology called TAL-
CLOVER, can also be used for in vivo gene therapies.

. Gene delivery. We have numerous technologies and platforms for delivering DNA, RNA and proteins, including into cells both ex
vivo and in vivo. These include nanoparticle technology, AAV technology, and both ex vivo and in vivo electroporation, which is a
process by which we use a pulse of electricity to briefly increase the permeability of cells.

. Additional proprietary tools. We also have a number of other technologies and tools that have been developed for certain specific
applications, including, amongst others: (1) improving the therapeutic index of our candidates through generation of product with
highly desirable Tscwm characteristics, “armoring” to improve performance against solid tumors, or through a proprietary safety switch
which can rapidly modify activity of the administered cells; and (2) optimizing expansion of gene-edited allogeneic cells without
affecting their desirable Tscy characteristics, enabling hundreds of doses from a single manufacturing run.

These broad platform technologies, when used in various combinations, enable us to pursue a wide array of therapeutic modalities and
indications. We believe this component of our strategy and business model will be a core value driver for us over the long term.

Our broad and versatile set of proprietary platform technologies has allowed us to develop a deep pipeline of wholly-owned, novel
product candidates with composition of matter protection through at least 2037. Our initial focus is on CAR-T for oncology and liver-directed gene
therapy programs for rare diseases. The following table summarizes our current product candidate portfolio:
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CAR-T for Oncology
Autologous Programs

Our autologous CAR-T product candidates are developed using our piggyBac DNA Modification System to modify a patient’s own
cells to treat his or her disease. Importantly, we intend to leverage all the learnings from our autologous programs to inform and improve our
allogeneic programs.

P-BCMA-101

*  Our most advanced product candidate, P-BCMA-101, is an autologous CAR-T targeting B cell maturation antigen, or BCMA. We
are currently evaluating P-BCMA-101 in a potentially registrational Phase 2 clinical trial and expanded Phase 1 clinical trial for
the treatment of patients with relapsed/refractory multiple myeloma in the outpatient setting.

+ Interim results from our ongoing Phase 1 clinical trial of P-BCMA-101 are encouraging. We have seen favorable tolerability
results with very low levels of CRS and almost no neurotoxicity. Based on the interim tolerability results observed in the Phase 1
clinical trial, we initiated our Phase 2 clinical trial on a fully outpatient basis. We have also observed strong response rates and
duration of responses in the interim results from our Phase 1 clinical trial across all dose groups. Should data from our
P-BCMA-ALLO1 program, which are anticipated to begin to be available in late 2020 or early 2021, meet our expectations, we
would consider reallocating our efforts and resources to advancing our allogeneic program.

» The FDA granted Regenerative Medicine Advanced Therapy Designation in November 2018 and Orphan Drug Designation in
May 2019 for the treatment of multiple myeloma.

P-PSMA-101
+ Autologous CAR-T product candidate targeting prostate-specific membrane antigen, or PSMA, being developed to treat patients
with mCRPC.

+ In preclinical studies, P-PSMA-101 has demonstrated elimination of tumor cells to undetectable levels in 100% of animals, with
only one incidence of a relapse in the low dose cohort. These data were generated in a preclinical model of mCRPC in which
immuno-deficient mice were implanted with solid tumors comprised of a human mCRPC cell line. To our knowledge based on
published literature, no other product candidate has shown complete solid tumor elimination in this preclinical model. Should
P-PSMA-101 show promising efficacy in the clinic, we would likely accelerate our allogeneic version of this product candidate,
P-PSMA-ALLO1.

*  The IND for P-PSMA-101 was filed and we received authorization to proceed from the FDA. We subsequently initiated a Phase 1
clinical trial and dosed the first patient in May 2020.

Allogeneic Programs

Our fully allogeneic CAR-T product candidates are developed using well-characterized cells derived from a healthy donor as starting
material and modified using our piggyBac and Cas-CLOVER gene editing technology to reduce or eliminate reactivity, with the goal of enabling
treatment of potentially hundreds of patients from a single manufacturing run by leveraging our booster molecule technology. Doses could be
cryopreserved and stored at treatment centers for future off-the-shelf use.

P-BCMA-ALLO1
+ Allogeneic CAR-T product candidate targeting BCMA, being developed to treat relapsed/refractory multiple myeloma patients.
*  We have designed P-BCMA-ALLOL1 to be fully allogeneic, with genetic edits to eliminate or reduce both host-vs-graft and graft-
vs-host alloreactivity.
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*  We anticipate an IND filing and initiation of a Phase 1 clinical trial in late 2020 or early 2021.

P-MUC1C-ALLO1

+ Allogeneic CAR-T product candidate in preclinical development for multiple solid tumor indications. We believe
P-MUCI1C-ALLOL1 has the potential to treat a wide range of solid tumors derived from epithelial cells, such as breast, colorectal,
lung, ovarian, pancreatic and renal cancers, as well as other cancers expressing a cancer-specific form of the Mucin 1 protein, or
MUCI1C.

+ P-MUCI1C-ALLO1 was designed to leverage the learnings of our P-BCMA-ALLO1 program. We have designed
P-MUCI1C-ALLOL1 to be fully allogeneic, with genetic edits to eliminate or reduce both host-vs-graft and graft-vs-host
alloreactivity.

*  We have demonstrated the elimination of tumor cells to undetectable levels in two preclinical models of breast cancer, including a
model of triple negative breast cancer in which immuno-deficient mice were implanted with a human metastatic breast cancer cell
line.

*  We anticipate an IND filing and initiation of a Phase 1 clinical trial in 2021.

P-PSMA-ALLO1
» Allogeneic CAR-T product candidate targeting PSMA being developed to treat patients with mCRPC.
»  We have designed P-PSMA-ALLOL1 to be fully allogeneic, with genetic edits to eliminate or reduce both host-vs-graft and graft-
vs-host alloreactivity.
*  We anticipate an IND filing and initiation of a Phase 1 clinical trial in 2022.

Dual CAR Allogeneic Programs

We have a portfolio of allogeneic Dual CAR product candidates, which contain two fully functional CAR molecules to target cells that
express at least one of the two intended targets, that are in preclinical studies. We believe that our ability to include two or more fully functional
CAR molecules into a T cell could be a significant competitive advantage. We intend to file INDs and initiate Phase 1 clinical trials in late 2021
and 2022.

Gene Therapy Programs

Our gene therapy product candidates have been developed by utilizing our piggyBac technology together with AAV to overcome the
major limitations of traditional AAV gene therapy. We believe that our approach will result in integration and long-term stable expression at
potentially much lower doses than AAV technology alone, thus also conferring cost and tolerability benefits. Our eventual goal is to completely
replace AAV with our nanoparticle technology, freeing future product development in gene therapy of AAV limitations.

P-OTC-101

P-OTC-101 is a liver-directed gene therapy combining piggyBac technology with AAV for the in vivo treatment of OTC deficiency.
OTC deficiency is a urea cycle disease caused by congenital mutations in the OTC gene with a high unmet medical need. In a neonatal mouse
model of severe OTC deficiency, we observed greater than 80% of hepatocytes permanently corrected with a single injection of a piggyBac in
combination with AAV to deliver an OTC therapeutic transgene. We anticipate an IND filing and initiation of a Phase 1 clinical trial for
P-OTC-101 in late 2021 or early 2022.

P-MMUT-101

P-MMUT-101 is a liver-directed gene therapy combining piggyBac technology with AAV for the treatment of MMA. MMA is an
inborn error of metabolism caused by congenital mutations in the
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methylmalonyl-CoA mutase, or MMUT, gene affecting amino acid metabolism pathways with a high unmet medical need. We anticipate an IND
filing and initiation of a Phase 1 clinical trial for P-MMUT-101 in 2022.

Our Team and Investors

We are led by an experienced management team with an unwavering commitment to developing next generation cell and gene
therapeutics with the capacity to cure. Our Chief Executive Officer, Eric Ostertag, M.D., Ph.D., was the first graduate from the Gene Therapy
Program at the University of Pennsylvania and has over 20 years of experience in cell and gene engineering, founding multiple biotechnology
companies, including Transposagen Biopharmaceuticals. Dr. Ostertag served as Transposagen’s Chief Executive Officer for 13 years, developing
next-generation gene engineering technologies that were eventually spun out to create Poseida Therapeutics, in early 2015, and has served as our
CEO since our founding. Our Chief Financial Officer and Chief Business Officer, Mark J. Gergen, J.D., has over 25 years of experience in
healthcare and life science companies and, prior to joining our company in early 2018, was part of the executive management team for a number of
successful biotechnology companies, including Amylin Pharmaceuticals, Mirati Therapeutics, and Halozyme Therapeutics. As of March 31, 2020,
the management team is supported by our 149 employees, 86 of whom hold advanced degrees, including 51 with a Ph.D. and/or M.D. degree, and
many with extensive experience in drug discovery and development.

Since our inception, we have raised approximately $334.3 million from our veteran group of strategic and life sciences focused
institutional investors who support our mission. Our key investors include Adage Capital, Aisling Capital, Boxer Capital, Fidelity, Longitude
Capital, Malin Corporation, Millennium Capital, Novartis Pharma AG, Pentwater Capital, Perceptive Advisors, Schonfeld and Vivo Capital.

Our Strategy

Our mission is to develop next generation cell and gene therapeutics with the capacity to cure. We plan to pursue our mission through
the following strategies:

*  Rapidly develop and commercialize autologous and allogeneic CAR-T therapies targeting hematological malignancies. We are
developing both P-BCMA-101 and P-BCMA-ALLO1, product candidates for patients with relapsed/refractory multiple myeloma,
to address cost and safety limitations of current CAR-T therapies utilized in this indication. Over time, we plan to develop our
product candidates in earlier lines of treatment and for other hematological malignancies and will seek to commercialize in
community hospital settings, and eventually in outpatient infusion sites. Based on the toxicity profile observed in the Phase 1
clinical trial and following discussions with the FDA, our potentially registrational Phase 2 clinical trial can be dosed on a fully
outpatient basis. Should data from our P-BCMA-ALLO1 program, which we anticipate will begin to be available in late 2020 or
early 2021, meet our expectations, we would consider reallocating our efforts and resources to advancing our allogeneic program.

e Leverage the strength and breadth of our platform technologies to develop autologous and allogeneic CAR-T therapies in solid
tumors. Our platform technology is designed to address the historical CAR-T limitations in treating solid tumors, which result
from the lack of product persistence needed to have a clinical impact on these indications. We are advancing both P-PSMA-101,
P-PSMA-ALLO1 and P-MUC1C-ALLO1 as candidates for the treatment of solid tumors. P-PSMA-101 is an autologous CAR-T
being evaluated in a Phase 1 clinical trial in which patient dosing was initiated in May 2020. Should P-PSMA-101 show
promising efficacy in the clinic, we would likely accelerate our allogeneic version of this product candidate, P-PSMA-ALLOL1.
Due to the promising preclinical data we are seeing from P-BCMA-ALLO1, we




Table of Contents

have decided to advance our first CAR-T targeting MUC1C, P-MUC1C-ALLO1, as a fully allogeneic program with the IND and
start of a Phase 1 clinical trial expected in the second half of 2021.

Utilize our platform technologies to pursue liver-directed gene therapy programs. Our lead gene therapy product candidates,
P-OTC-101 and P-MMUT-101, utilize our piggyBac technology combined with AAV to target orphan genetic diseases with the
goal of developing single-treatment cures. Over time, we intend to develop additional therapies for rare diseases and to replace
AAV technology with nanoparticle-based delivery of our in vivo gene therapies. We believe that nanoparticle delivery of gene
therapy would be a major advancement over AAV delivery by improving tolerability, lowering cost, allowing for re-dosing and
addressing indications that AAV will not be able to effectively address, including diseases where correction necessitates delivery
of large therapeutic transgenes. We plan to rapidly develop, and if approved, commercialize these gene therapy product
candidates.

Utilize our technology and capabilities to develop allogeneic multi-CAR-T products. Our allogeneic product candidates include
Dual CD19/CD20 for B cell malignancies and potentially some autoimmune diseases, Dual BCMA/CD19 for multiple myeloma
and an undisclosed Dual CAR for solid tumors. We believe these multi-CAR programs highlight the ability of our piggyBac
platform to enable product candidates that other technologies will not be able to achieve easily, if at all. We plan to continue
developing multi-CAR product candidates, which we believe could represent a next generation of CAR-T therapies.

Evaluate strategic partnerships and structures to create value and continue to innovate and develop our platform
technologies. Our platform technologies are highly differentiated with the ability to create many product candidates across a wide
array of therapeutic modalities and indications. As such, we intend to seek partnerships and collaborations to expand our reach
and create additional value in pursuit of our mission. In addition, we may evolve our corporate structure to implement a holding
company or similar structure in order to maximize the value of our platform technologies and product candidates.

Risks Associated with Our Business

Our ability to successfully develop our product candidates and implement our business strategy is subject to numerous risks that you
should be aware of before making an investment decision. These risks are described more fully in the section titled “Risk Factors,” immediately
following this prospectus summary. These risks include the following, among others:

We are a clinical-stage biopharmaceutical company with a limited operating history. We have incurred net losses since our
inception and anticipate that we will continue to incur significant losses for the foreseeable future. We have never generated any
revenue from product sales and may never be profitable.

Our product candidates are in the early stages of development and we have a limited history of conducting clinical trials to test
our product candidates in humans. We may not be able to successfully complete clinical development of any of our product
candidates.

The COVID-19 pandemic could continue to adversely impact our business, including our clinical trials, supply chain and business
development activities.
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Our product candidates are based on novel technologies, which make it difficult to predict the timing, results and cost of product
candidate development and likelihood of obtaining regulatory approval.

Serious adverse events, undesirable side effects or other unexpected properties of our product candidates may be identified during
development or after approval, which could lead to the discontinuation of our clinical development programs, refusal by
regulatory authorities to approve our product candidates or, if discovered following marketing approval, revocation of marketing
authorizations or limitations on the use of our product candidates.

We rely on third parties to conduct our clinical trials, perform some of our research and preclinical studies and manufacture and
supply certain of our product candidates. If these third parties do not satisfactorily carry out their contractual duties or fail to meet
expected deadlines, our development programs may be delayed or subject to increased costs.

We face substantial competition, which may result in others discovering, developing or commercializing products more quickly or
marketing them more successfully than us.

We are highly dependent on our key personnel, and if we are not successful in attracting and retaining highly qualified personnel,
we may not be able to successfully implement our business strategy.

We are currently party to several in-license agreements under which we acquired rights to use, develop, manufacture and/or
commercialize certain of our gene engineering technologies and resulting product candidates. If we breach our obligations under
these agreements, we may be required to pay damages, lose our rights to these technologies or both.

Even if this offering is successful, we will need to obtain substantial additional funding to complete the development and any
commercialization of our product candidates. If we are unable to raise this capital when needed, we may be forced to delay,
reduce or eliminate our product development programs or other operations.

If we are unable to obtain and maintain sufficient intellectual property protection for our platform technologies and product
candidates, or if the scope of the intellectual property protection is not sufficiently broad, our competitors could develop and
commercialize products similar or identical to ours.

If we are sued for infringing intellectual property rights of third parties, such litigation could be costly and time consuming and
could prevent or delay us from developing or commercializing our product candidates.

Corporate Information

We were incorporated in Delaware in December 2014. Our principal executive offices are located at 9390 Towne Centre Drive, Suite
200, San Diego, California 92121, and our telephone number is 858-779-3100. Our website address is www.poseida.com. The information
contained in, or that can be accessed through, our website is not part of this prospectus.

Poseida Therapeutics, Inc. was created through a corporate reorganization of Transposagen Biopharmaceuticals, Inc., or Transposagen,
with the purpose of pursuing Transposagen’s gene engineering tools
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for developing therapeutic products. Transposagen was based in Lexington, Kentucky and was an early leader in developing gene engineering
technologies. Our Chief Executive Officer, Eric Ostertag, M.D., Ph.D., was the founder and Chief Executive Officer of Transposagen prior to
joining Poseida Therapeutics, Inc.

This prospectus includes our trademarks, trade names and service marks, such as piggyBac and Cas-CLOVER, which are protected
under applicable intellectual property laws and are our property. This prospectus also contains trademarks, trade names and service marks of other
companies, which are the property of their respective owners. Solely for convenience, trademarks, trade names and service marks referred to in this
prospectus may appear without the ®, ™ or SM symbols, but such references are not intended to indicate, in any way, that we will not assert, to the
fullest extent under applicable law, our rights or the right of the applicable licensor to such trademarks, trade names and service marks. We do not
intend our use or display of other parties’ trademarks, trade names or service marks to imply, and such use or display should not be construed to
imply, a relationship with, or endorsement or sponsorship of us by, these other parties.

Implications of Being an Emerging Growth Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, as amended, or the JOBS
Act. An emerging growth company may take advantage of relief from certain reporting requirements and other burdens that are otherwise
applicable generally to public companies. These provisions include:

» reduced reporting obligations with respect to financial data, including presenting only two years of audited financial statements in
addition to any required unaudited interim financial statements and only two years of selected financial data;

+ an exemption from compliance with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, or the
Sarbanes-Oxley Act;

* not being required to comply with any requirement that may be adopted by the Public Company Accounting Oversight Board
regarding mandatory audit firm rotation or a supplement to the auditor’s report providing additional information about the audit
and the financial statements;

» reduced disclosure obligations about executive compensation arrangements in periodic reports, proxy statements and registration
statements; and

+ exemptions from the requirements of holding non-binding advisory votes on executive compensation or golden parachute
arrangements.

In addition, as an “emerging growth company” the JOBS Act allows us to delay adoption of new or revised accounting pronouncements
applicable to public companies until such pronouncements are made applicable to private companies, unless we later irrevocably elect not to avail
ourselves of this exemption. We have elected to use this extended transition period under the JOBS Act; however, we may choose to early adopt
new or revised accounting pronouncements, if permitted under such pronouncements.

We may take advantage of these reporting exemptions until we are no longer an emerging growth company. We will remain an
emerging growth company until the earlier of (1) the last day of the fiscal year (a) following the fifth anniversary of the completion of this offering,
(b) in which we have total annual gross revenue of at least $1.07 billion or (c) in which we are deemed to be a large accelerated filer, which means
the market value of our common stock that is held by non-affiliates exceeds $700 million as of the prior June 30th and (2) the date on which we
have issued more than $1.0 billion in non-convertible debt during the prior three-year period.
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Because we have taken advantage of certain reduced reporting requirements and the ability to delay adoption of new or revised
accounting pronouncements, the information contained herein may be different from the information you receive from other public companies in
which you hold stock, and our consolidated financial statements may not be comparable to companies that comply with new or revised accounting
pronouncements as of public company effective dates.
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The Offering
Common stock offered by us 14,000,000 shares.
Option to purchase additional shares We have granted the underwriters an option exercisable for a period of 30 days to purchase

up to 2,100,000 additional shares of our common stock.

Common stock to be outstanding immediately 61,815,886 shares (or 63,915,886 shares if the underwriters exercise their option to
after this offering purchase additional shares of common stock in full).
Use of proceeds We intend to use the net proceeds from this offering to fund the ongoing and planned

clinical development of our product candidates and the remainder for developing our gene
therapy and other CAR-T preclinical product candidates and research programs, as well as
for working capital and other general corporate purposes. See the section titled “Use of
Proceeds.”

Risk factors You should read the section titled “Risk Factors” for a discussion of factors to consider
carefully before deciding to invest in shares of our common stock.

Reserved share program At our request, an affiliate of BofA Securities, Inc., a participating underwriter, has
reserved for sale, at the initial public offering price, up to 5% of the shares offered by this
prospectus for sale to certain of our directors, officers, employees, existing investors,
business associates and related persons. See “Underwriting” for more information.

Nasdaq Global Select Market symbol “PSTX”

The number of shares of common stock to be outstanding after this offering is based on 47,815,886 shares of common stock
outstanding as of March 31, 2020, after giving effect to the issuance of 10,018,300 shares of our Series D redeemable convertible preferred stock,
or our Series D preferred stock, in June 2020, and the automatic conversion of all shares of outstanding preferred stock into common stock, and
excludes the following:

» 3,853,223 shares of common stock issuable upon the exercise of options outstanding as of March 31, 2020, with a weighted-
average exercise price of $9.38 per share;

* 93,518 shares of common stock issuable upon the exercise of outstanding warrants as of March 31, 2020, with an exercise price of
$4.28 per share;

* 27,604 shares of common stock issuable upon the exercise of outstanding warrants as of March 31, 2020, with an exercise price of
$7.25 per share;

+ 11,183,476 shares of common stock reserved for issuance under our 2020 Equity Incentive Plan, or the 2020 Plan, which will
become effective in connection with this offering, as well as any automatic annual increases in the number of shares of common
stock reserved for future issuance under the 2020 Plan, as more fully described in the section titled “Executive and Director
Compensation—Equity Plans;”

12
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615,000 shares of common stock reserved for future issuance under our 2020 Employee Stock Purchase Plan, or 2020 ESPP,
which will become effective in connection with this offering, as well as any automatic annual increases in the number of shares of
common stock reserved for future issuance under the 2020 ESPP, as more fully described in the section titled “Executive and
Director Compensation—Equity Plans;” and

537,685 shares of our common stock issuable upon the exercise of stock options to be granted to certain of our officers, directors
and employees under our 2020 Plan, contingent and effective upon the execution and delivery of the underwriting agreement
relating to this offering, with an exercise price that is equal to the price per share at which our common stock is first sold to the
public in this offering.

Unless otherwise indicated, all information in this prospectus assumes or gives effect to:

the issuance of an aggregate of 10,018,300 shares of our Series D preferred stock in June 2020;

the automatic conversion of all outstanding shares of our preferred stock into an aggregate of 34,445,108 shares of common stock
immediately prior to and in connection with the completion of this offering;

the automatic conversion of all outstanding warrants to purchase shares of preferred stock into warrants to purchase up to an
aggregate of 121,122 shares of our common stock;

no exercise of the outstanding options and warrants described above;
a 1-for-1.247 reverse stock split of our common stock effected on July 2, 2020;

the filing and effectiveness of our amended and restated certificate of incorporation and the adoption of our amended and restated
bylaws, each of which will occur immediately prior to the completion of this offering; and

no exercise by the underwriters of their option to purchase 2,100,000 additional shares of common stock from us in this offering.

13
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Summary Consolidated Financial Data

The following tables set forth a summary of our historical consolidated financial data as of, and for the periods ended on, the dates
indicated. We have derived the summary consolidated statements of operations and comprehensive loss data for the years ended December 31,
2018 and 2019 from our audited consolidated financial statements included elsewhere in this prospectus. We have derived the summary
consolidated statements of operations and comprehensive loss data for the three months ended March 31, 2019 and 2020 and the summary
consolidated balance sheet data as of March 31, 2020 from our unaudited condensed consolidated financial statements included elsewhere in this
prospectus. Our unaudited condensed consolidated financial statements have been prepared on a basis consistent with our audited consolidated
financial statements except for the adoption of Accounting Standards Codification, or ASC, 842 and, in the opinion of management, reflect all
adjustments, consisting only of normal recurring adjustments, necessary to fairly state our results of operations for the three months ended March
31, 2019 and 2020 and our financial position as of March 31, 2020. Our historical results are not necessarily indicative of the results that may be
expected in the future. You should read the following summary consolidated financial data together with our consolidated financial statements and
the related notes included elsewhere in this prospectus and the sections titled “Selected Consolidated Financial Data” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations.”

Year Ended December 31, Three Months Ended March 31,
2018 2019 2019 2020
(unaudited)
(in thousands, except share and per share amounts)

Consolidated Statements of Operations and Comprehensive Loss

Data:
Operating expenses:
Research and development $ 30,883 $ 60,393 $ 8,613 $ 23,414
General and administrative 9,674 18,457 6,399 4,854
Increase (decrease) in contingent consideration 1,432 6,683 (1,797) —
Total operating expenses 41,989 85,533 13,215 28,268
Loss from operations (41,989) (85,533) (13,215) (28,268)
Other income (expense):
Interest expense (1,796) (3,553) (795) (914)
Other income (expense), net (821) 2,559 676 398
Net loss before income tax (44,606) (86,527) (13,334) (28,784)
Income tax benefit 202 — — —
Net loss $  (44,404) $ (86,527) $ (13,334) $ (28,784)
Net loss per share attributable to common stockholders, basic and
diluted $ (3.64) $ (6.86) $ (1.08) $ (2.16)
Weighted-average shares of common stock outstanding, basic and
diluted 12,183,979 12,618,413 12,290,621 13,322,582
Pro forma net loss per share attributable to common stockholders,
basic and diluted (unaudited)(1) $ (2.42) $ (0.72)
Pro forma weighted-average shares of common stock outstanding,
basic and diluted (unaudited)(1) 35,929,992 39,733,793
Net loss $  (44,404) $ (86,527) $ (13,334) $ (28,784)
Other comprehensive income — 19 — 111
Comprehensive loss $  (44,404) $  (86,508) $ (13,334) $ (28,673)

1) See Notes 2 and 15 to our annual consolidated financial statements and Notes 2 and 12 to our quarterly condensed consolidated financial statements included elsewhere in this
prospectus for an explanation of the method used to calculate the historical and pro forma net loss per share of common stock, basic and diluted, and the number of shares used
in the computation of the per share amounts.
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March 31, 2020
Pro Forma
Actual Pro Forma(2) As Adjusted(3)
(unaudited)
(in thousands)

Consolidated Balance Sheet Data:

Cash, cash equivalents and short-term investments $ 103,379 $ 212,879 $ 417,699

Working capital(1) 68,744 178,244 383,064

Total assets 156,301 265,801 470,621

Term debt 29,227 29,227 29,227

Deferred CIRM grant liability 23,756 23,756 23,756

Warrant liability 1,251 — —

Convertible preferred stock 222,173 — —

Total stockholders’ (deficit) equity (176,381) 156,543 361,363

(1)  We define working capital as total current assets less total current liabilities. See our consolidated financial statements included elsewhere in this prospectus for further details
regarding our current assets and current liabilities.

(2)  Gives effect to (i) the issuance of an aggregate of 10,018,300 shares of our Series D preferred stock in June 2020 and our receipt of approximately $109.5 million in aggregate
gross proceeds therefrom, (ii) the automatic conversion of all outstanding shares of our preferred stock into an aggregate of 34,445,108 shares of our common stock and the
resulting reclassification of the carrying value of the preferred stock to additional paid-in capital in connection with the completion of this offering and (iii) the automatic
conversion of all outstanding warrants to purchase shares of preferred stock into warrants to purchase up to an aggregate of 121,122 shares of our common stock and the
resulting reclassification of the carrying value of the warrant liability to additional paid-in capital in connection with the completion of this offering.

(3)  Gives effect to (i) the pro forma adjustments set forth in footnote (2) above and (ii) our issuance and sale of 14,000,000 shares of our common stock in this offering at the

assumed initial public offering price of $16.00 per share, after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us.
Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per share would increase (decrease) the pro forma as adjusted amount of each of our cash,
cash equivalents and short-term investments, working capital, total assets and total stockholders’ (deficit) equity by approximately $13.0 million, assuming the number of shares
offered by us, as set forth on the cover page of this prospectus remains the same and after deducting the estimated underwriting discounts and commissions and estimated
offering expenses payable by us. Similarly, each increase (decrease) of 1.0 million shares in the number of shares offered by us, as set forth on the cover page of this prospectus,
at the assumed initial public offering price of $16.00 per share would increase (decrease) the pro forma as adjusted amounts of each of our cash, cash equivalents and short-term
investments, working capital, total assets and total stockholders’ (deficit) equity by approximately $14.9 million, after deducting the estimated underwriting discounts and
commissions and estimated offering expenses payable by us. The pro forma as adjusted information discussed above is illustrative only and will be adjusted based on the actual
initial public offering price and other terms of this offering determined at pricing.
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RISK FACTORS

Investing in our common stock is speculative and involves a high degree of risk. You should consider carefully the risks described below,
together with the other information contained in this prospectus, including our consolidated financial statements and the related notes included
elsewhere in this prospectus and in the section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” before
deciding whether to invest in our common stock. If any of the following risks occur, our business, financial condition, results of operations and future
growth prospects could be materially and adversely affected. In these circumstances, the market price of our common stock could decline, and you may
lose all or part of your investment. This prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in the forward-looking statements as a result of a number of factors, including the risks described below.
See the section titled “Special Note Regarding Forward-Looking Statements.”

Risks Related to Our Limited Operating History, Financial Position and Capital Requirements

We are a clinical-stage biopharmaceutical company with a limited operating history. We have incurred net losses since our inception and anticipate
that we will continue to incur significant losses for the foreseeable future. We have never generated any revenue from product sales and may never
be profitable.

We are a clinical-stage biopharmaceutical company with a limited operating history that may make it difficult to evaluate the success of our
business to date and to assess our future viability. Our operations to date have been limited to organizing and staffing our company, business planning,
raising capital, establishing and protecting our intellectual property portfolio, developing our platform technologies, identifying potential product
candidates and undertaking research and development and manufacturing activities, including preclinical studies and clinical trials of our product
candidates. All of our product candidates are in early development, and none have been approved for commercial sale. We have never generated any
revenue from product sales and have incurred net losses each year since we commenced operations. For the years ended December 31, 2018 and 2019,
our net losses were $44.4 million and $86.5 million, respectively. For the three months ended March 31, 2019 and 2020, our net losses were $13.3
million and $28.8 million, respectively. As of March 31, 2020, we had an accumulated deficit of $180.9 million. We expect that it will be several years,
if ever, before we have a product candidate ready for regulatory approval and commercialization. We expect to incur increasing levels of operating
losses over the next several years and for the foreseeable future as we advance our product candidates through clinical development. Our prior losses,
combined with expected future losses, have had and will continue to have an adverse effect on our stockholders’ deficit and working capital.

To become and remain profitable, we must develop and eventually commercialize a product or products with significant market potential.
This will require us to be successful in a range of challenging activities, including completing preclinical studies and clinical trials of our product
candidates, obtaining marketing approval for these product candidates, manufacturing, marketing and selling those products for which we may obtain
marketing approval and satisfying any post-marketing requirements. We may never succeed in these activities and, even if we succeed in
commercializing one or more of our product candidates, we may never generate revenue that is significant or large enough to achieve profitability. In
addition, as a young business, we may encounter unforeseen expenses, difficulties, complications, delays and other known and unknown challenges. If
we do achieve profitability, we may not be able to sustain or increase profitability on a quarterly or annual basis and we will continue to incur substantial
research and development and other expenditures to develop and market additional product candidates. Our failure to become and remain profitable
would decrease the value of the company and could impair our ability to raise capital, maintain our research and development efforts, expand our
business or continue our operations. A decline in the value of our company could also cause you to lose all or part of your investment.

Our recurring losses and negative cash flows from operations raise substantial doubt about our ability to continue as a going concern. As a
result, the audit report of our independent registered public accounting firm
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contained in our consolidated financial statements for the year ended December 31, 2019 includes an explanatory paragraph that describes conditions
that raise substantial doubt about our ability to continue as a going concern. We are seeking to complete an initial public offering, or IPO, of our
common stock. In the event we do not complete an IPO, we expect to seek additional funding through private equity financings, debt financings,
collaborations or grant funding. However, especially in light of the COVID-19 pandemic, if we are unable to obtain adequate financing, we could be
forced to delay, reduce or eliminate our research and development programs or other operations. If any of these events occur, our ability to achieve our
development and commercialization goals would be adversely affected. We do not have any additional financing in place and there can be no assurance
that we can obtain financing, if at all, on terms acceptable to us.

Even if this offering is successful, we will need to obtain substantial additional funding to complete the development and any commercialization of
our product candidates. If we are unable to raise this capital when needed, we may be forced to delay, reduce or eliminate our product development
programs or other operations.

Since our inception, we have used substantial amounts of cash to fund our operations and expect our expenses to increase substantially
during the next few years. The development of biopharmaceutical product candidates is capital intensive. As our product candidates enter and advance
through preclinical studies and clinical trials, we will need substantial additional funds to expand our clinical, regulatory, quality and manufacturing
capabilities. In addition, if we obtain marketing approval for any of our product candidates, we expect to incur significant commercialization expenses
related to marketing, sales, manufacturing and distribution. Furthermore, upon the completion of this offering, we expect to incur additional costs
associated with operating as a public company.

As of March 31, 2020, we had $103.4 million in cash, cash equivalents and short-term investments. Based upon our current operating plan,
we believe that the net proceeds from this offering, together with our existing cash, cash equivalents and short-term investments, which includes
approximately $109.5 million in gross proceeds from the sale of our Series D preferred stock in June 2020, will enable us to fund our operations through
at least the next 24 months from the date of this offering. However, the expected net proceeds from this offering will not be sufficient to fund any of our
product candidates through regulatory approval, and we will need to raise substantial additional capital to complete the development and
commercialization of our product candidates.

We have based these estimates on assumptions that may prove to be incorrect or require adjustment as a result of business decisions, and we
could utilize our available capital resources sooner than we currently expect. Our future capital requirements will depend on many factors, including:

*  scope, progress and results of our ongoing and planned preclinical studies and clinical trials for our product candidates;
» unanticipated serious safety concerns related to the use of our product candidates;

* timing of licensing payments we may be required to make based on the development of our product candidates;

+  the number of and development requirements of other product candidates that we may pursue;

» the timing and outcome of regulatory review of our product candidates;

»  changes in laws or regulations applicable to our product candidates, including but not limited to clinical trial requirements for
approval;

» our decisions to initiate additional clinical trials, not to initiate any clinical trial or to terminate an existing clinical trial;
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«  the cost of obtaining raw materials and drug product for clinical trials and commercial supply, which, due to the wide variability in
manufacturing costs between autologous and allogeneic product candidates, will also depend on which product candidates progress to
future clinical trials;

*  whether we decide to partner any of our product candidates with any third parties and the terms of any such partnership or
collaboration;

» the cost and timing of establishing and validating our pilot manufacturing facility;
*  whether we decide to establish a commercial manufacturing facility for supply of our product candidates; and

+ additions or departures of key scientific or management personnel.

Because we do not expect to generate revenue from product sales for many years, if at all, we will need to obtain substantial additional
funding in connection with our continuing operations and expected increases in expenses. Until such time as we can generate significant revenue from
sales of our product candidates, if ever, we expect to finance our cash needs through equity offerings, debt financings or other capital sources, including
potentially grants, collaborations, licenses or other similar arrangements. In addition, we may seek additional capital due to favorable market conditions
or strategic considerations, even if we believe we have sufficient funds for our current or future operating plans. The impact of the COVID-19 pandemic
on capital markets may affect the availability, amount and type of financing available to us in the future. If we are unable to raise capital when needed or
on attractive terms, we would be forced to delay, reduce or eliminate our research and development programs or future commercialization efforts.

Raising additional capital may cause dilution to our stockholders, including purchasers of common stock in this offering, restrict our operations or
require us to relinquish rights to our technologies or product candidates.

Until such time, if ever, as we can generate substantial product revenue, we expect to finance our operations through equity offerings, debt
financings or other capital sources, including potentially grants, collaborations, licenses or other similar arrangements. To the extent that we raise
additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, and the terms of these securities may
include liquidation or other preferences that adversely affect your rights as a common stockholder. Additional debt financing, if available, may involve
agreements that include covenants further limiting or restricting our ability to take specific actions beyond those contained in our existing loan
agreement, such as further limitations on our ability to incur additional debt, make capital expenditures or declare dividends.

If we raise funds through collaborations or licensing arrangements with third parties, we may have to relinquish valuable rights to our
technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not be favorable to us. If we are
unable to raise additional funds when needed, we may be required to delay, limit, reduce or terminate our product development or future
commercialization efforts or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves.

The terms of our loan agreement place restrictions on our operating and financial flexibility. If we raise additional capital through debt financing,
the terms of any new debt could further restrict our ability to operate our business.

We have an outstanding term loan in the principal amount of $30.0 million under our loan and security agreement, as amended, with Oxford
Finance LLC, or Oxford. The loan is secured by a lien covering substantially all of our personal property, rights and assets, excluding intellectual
property. The loan agreement
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contains customary affirmative and negative covenants and events of default applicable to us and any subsidiaries. The affirmative covenants include,
among others, covenants requiring us (and us to cause our subsidiaries, if any) to maintain governmental approvals, deliver certain financial reports,
maintain insurance coverage, keep inventory, if any, in good and marketable condition and protect material intellectual property. The negative covenants
include, among others, restrictions on us and our subsidiaries transferring collateral, incurring additional indebtedness, engaging in mergers or
acquisitions, paying cash dividends or making other distributions, making investments, creating liens, selling assets and making any payment on
subordinated debt, in each case subject to certain exceptions. The restrictive covenants of the loan agreement could cause us to be unable to pursue
business opportunities that we or our stockholders may consider beneficial. In addition, Oxford could declare a default upon the occurrence of any event
that it interprets as a material adverse change as defined under the loan agreement. If we default under the loan agreement, Oxford may accelerate all of
our repayment obligations and take control of our pledged assets, potentially requiring us to renegotiate our agreement on terms less favorable to us or to
immediately cease operations. Further, if we are liquidated, Oxford’s right to repayment would be senior to the rights of the holders of our common
stock to receive any proceeds from the liquidation. Any declaration by Oxford of an event of default could significantly harm our business and prospects
and could cause the price of our common stock to decline. If we raise any additional debt financing, the terms of such additional debt could further
restrict our operating and financial flexibility.

Risks Related to the Discovery, Development and Regulatory Approval of Our Product Candidates

Our product candidates are in the early stages of development and we have a limited history of conducting clinical trials to test our product
candidates in humans.

We are early in our development efforts and most of our operations to date have been limited to developing our platform technologies,
establishing manufacturing capabilities and conducting drug discovery and preclinical studies. Our lead product candidate, P-BCMA-101, entered a
Phase 1 clinical trial in December 2017, which was the first time one of our product candidates had been tested in humans, and we dosed the first patient
in a Phase 1 clinical trial of our second product candidate, P-PSMA-101, in May 2020. As a result, we have limited infrastructure, experience
conducting clinical trials as a company and regulatory interactions, and cannot be certain that our clinical trials will be completed on time, that our
planned clinical trials will be initiated on time, if at all, that our planned development programs would be acceptable to the FDA or other comparable
foreign regulatory authorities, or that, if approval is obtained, such product candidates can be successfully commercialized.

Because of the early stage of development of our products candidates, our ability to eventually generate significant revenues from product
sales will depend on a number of factors, including:

»  successful completion of preclinical studies;

*  submission of our INDs or other regulatory applications for our planned clinical trials or future clinical trials and authorizations from
regulators to initiate clinical studies;

*  successful enrollment in, and completion of, clinical trials and achieving positive results from the trials;
»  receipt of marketing approvals from applicable regulatory authorities;

» establishing manufacturing capabilities or arrangements with third-party manufacturers for clinical supply and, if and when approved,
for commercial supply;

» establishing sales, marketing and distribution capabilities and launching commercial sales of our products, if and when approved,
whether alone or in combination with others;
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*  acceptance of our products, if and when approved, by patients, the medical community and third-party payors;
+ effectively competing with other therapies;

* developing and implementing marketing and reimbursement strategies;

*  obtaining and maintaining third-party coverage and adequate reimbursement;

+  obtaining and maintaining patent, trade secret and other intellectual property protection and regulatory exclusivity for our product
candidates;

» the ability to obtain clearance or approval of companion diagnostic tests, if required, on a timely basis, or at all; and
* maintaining a continued acceptable safety profile of any product following approval, if any.

If we do not achieve one or more of these requirements in a timely manner, we could experience significant delays or an inability to
successfully commercialize our product candidates, which would materially harm our business.

Clinical development is a lengthy, expensive and uncertain process. The results of preclinical studies and early clinical trials are not always
predictive of future results. Any product candidate that we advance into clinical trials may not achieve favorable results in later clinical trials, if any,
or receive marketing approval.

The research and development of drugs and biological products is extremely risky. Only a small percentage of product candidates that enter
the development process ever receive marketing approval. Before obtaining marketing approval from regulatory authorities for the sale of our product
candidates, we must conduct extensive clinical trials to demonstrate the safety and efficacy of the product candidates in humans. Clinical testing is
expensive, can take many years to complete and its outcome is uncertain.

The results of preclinical studies and early clinical trials of our product candidates and other products, even those with the same or similar
mechanisms of action, may not be predictive of the results of later-stage clinical trials. In particular, it is not uncommon for product candidates to exhibit
unforeseen safety or efficacy issues when tested in humans despite promising results in preclinical animal models. While we have conducted preclinical
studies and have interim Phase 1 clinical trial results for P-BCMA-101 at certain dose levels, we do not know how P-BCMA-101 will perform in the
ongoing Phase 1 clinical trial or in future clinical trials, whether any initial tumor responses observed to date will be durable or whether adverse events
will arise over time. In addition, due primarily to the observation of anti-drug antibodies observed in some patients, we are currently exploring
additional dosing strategies, such as administering the doses in smaller cycles in the first 30 days and adding rituximab to the preconditioning regime to
potentially suppress any antibody response, in the expanded Phase 1 portion of our clinical program. If these anti-drug antibodies are neutralizing the
product candidate, the activity of P-BCMA-101, or any other product candidate in which anti-drug antibodies neutralize the product candidate, may be
limited. To the extent that we choose one of these newer dosing strategies for advancement in our Phase 2 clinical trial, it may be on the basis of more
limited data as compared to the previously evaluated Phase 1 cohorts, and therefore we may have limited ability to predict how P-BCMA-101 will
perform in the Phase 2 clinical trial. Further, the P-BCMA-101 product used in our ongoing exploratory dosing cohorts was manufactured at a different
facility using revised methods from those used in our original Phase 1 cohorts, which could adversely affect the results of such cohorts and future trials.
Similarly, for P-PSMA-101, we dosed the first patient in a Phase 1 clinical trial in May 2020. Other than P-BCMA-101 and P-PSMA-101, none of our
product candidates have ever been tested in humans. Future results of preclinical and clinical testing of our product candidates are also less certain due
to the novel and relatively untested nature of our approach to CAR-T and
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gene therapy development and related platform technologies. In general, clinical trial failure may result from a multitude of factors including flaws in
study design, dose selection, patient enrollment criteria and failure to demonstrate favorable safety or efficacy traits. As such, failure in clinical trials can
occur at any stage of testing. A number of companies in the biopharmaceutical industry have suffered setbacks in the advancement of clinical trials due
to lack of efficacy or adverse safety profiles, notwithstanding promising results in earlier trials.

If the results of our clinical trials are inconclusive or if there are safety concerns or adverse events associated with our product candidates,
we may:

* incur unplanned costs;

*  be delayed in or prevented from obtaining marketing approval for our product candidates;

*  obtain approval for indications or patient populations that are not as broad as intended or desired;

+  obtain approval with labeling that includes significant use or distribution restrictions or safety warnings including boxed warnings;
*  be subject to changes in the way the product is administered;

*  be required to perform additional clinical trials to support approval or be subject to additional post-marketing testing requirements;

*  have regulatory authorities withdraw their approval of the product or impose restrictions on its distribution in the form of a modified
Risk Evaluation and Mitigation Strategy, or REMS;

*  be subject to the addition of labeling statements, such as warnings or contraindications;
¢ be sued; or

»  experience damage to our reputation.

Treatment with our oncology product candidates involves chemotherapy and myeloablative treatments, which can cause side effects or
adverse events that are unrelated to our product candidate but may still impact the success of our clinical trials. Additionally, our product candidates
could potentially cause other adverse events. The inclusion of critically ill patients in our clinical trials may result in deaths or other adverse medical
events due to other therapies or medications that such patients may be using. As described above, any of these events could prevent us from obtaining
regulatory approval or achieving or maintaining market acceptance of our product candidates and impair our ability to commercialize our products.
Because all of our product candidates are derived from our platform technologies, a clinical failure of one of our product candidates may also increase
the actual or perceived likelihood that our other product candidates will experience similar failures.

We may encounter substantial delays in our clinical trials.

‘We cannot guarantee that any clinical trials will be conducted as planned or completed on schedule, if at all. For example, we cannot begin
our planned Phase 1 clinical trials for P-BCMA-ALLO1 or P-MUC1C-101, our Dual CAR product candidates or our liver directed gene therapy
candidates until we complete certain preclinical development and submit and receive authorization to proceed under INDs. In addition, we initiated a
Phase 2 clinical trial for P-BCMA-101 while our Phase 1 clinical trial continues, and we cannot predict whether results observed in the ongoing Phase 1
clinical trial, including from new dosing levels or schedules or manufacturing changes, will delay the completion of the Phase 2 clinical trial. We also
dosed the first patient in a Phase 1 clinical trial for P-PSMA-101 in May 2020 and cannot predict how our technology may work in solid
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tumor indications. Finally, the COVID-19 pandemic has impacted clinical trials broadly, including our own with some sites pausing enrollment. We may
experience delays in site initiation and patient enrollment, failures to comply with study protocols, delays in the manufacture of our product candidates
for clinical testing and other difficulties in starting or competing our clinical trials. Other events that may prevent successful or timely completion of
clinical development include:

delays in reaching a consensus with regulatory agencies on trial design;

delays in reaching agreement on acceptable terms with prospective clinical research organizations, or CROs, and clinical trial sites, the
terms of which can be subject to extensive negotiation and may vary significantly among different CROs and trial sites;

delays in obtaining required institutional review board, or IRB, approval at each clinical trial site;
delays in recruiting suitable patients to participate in our clinical trials;
imposition of a clinical hold by regulatory agencies, after an inspection of our clinical trial operations or study sites;

failure by our CROs, other third parties or us to adhere to the trial protocol or the FDA’s good clinical practices, or GCPs, or
applicable regulatory guidelines in other countries;

third-party contractors becoming debarred or suspended or otherwise penalized by the FDA or other comparable foreign regulatory
authorities for violations of applicable regulatory requirements;

delays in the testing, validation, manufacturing and delivery of our product candidates to the treatment sites, including due to a facility
manufacturing any of our product candidates or any of their components being ordered by the FDA or comparable foreign regulatory
authorities to temporarily or permanently shut down due to violations of current good manufacturing practices, or cGMPs, regulations
or other applicable requirements, or infections or cross-contaminations of product candidates in the manufacturing process;

delays in having patients complete participation in a study or return for post-treatment follow-up;

clinical trial sites or patients dropping out of a study;

discovering that product candidates have unforeseen safety issues, undesirable side effects or other unexpected characteristics;

to the extent that we conduct clinical trials in foreign countries, the failure of enrolled patients in foreign countries to adhere to clinical
protocol as a result of differences in healthcare services or cultural customs, managing additional administrative burdens associated

with foreign regulatory schemes, as well as political and economic risks relevant to such foreign countries;

receiving untimely or unfavorable feedback from applicable regulatory authorities regarding the trial or requests from regulatory
authorities to modify the design of a trial;

suspensions or terminations by us, the IRBs of the institutions at which such trials are being conducted, by the Data Safety Monitoring
Board, or DSMB, for such trial or by regulatory authorities due to a number of factors, including those described above;

lack of adequate funding; or
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« changes in regulatory requirements and guidance that require amending or submitting new clinical protocols.

Any inability to successfully complete preclinical and clinical development could result in additional costs to us or impair our ability to raise
capital, generate revenues from product sales and enter into or maintain collaboration arrangements. For example, under certain of our manufacturing
agreements for our product candidates we pay a fixed price per month for up to a specified number of manufacturing runs and certain clinical trial
services agreements are based on fees that to not vary based on patient enrollment. Therefore, if enrollment in a clinical trial is slowed, certain of our
expenses related to the trial would not decrease and therefore the overall costs to complete the trial would increase. In addition, if we make
manufacturing changes to our product candidates, we may need to conduct additional studies to bridge our modified product candidates to earlier
versions. Clinical trial delays could also shorten any periods during which we may have the exclusive right to commercialize our product candidates or
allow our competitors to bring products to market before we do, which could impair our ability to successfully commercialize our product candidates
and may harm our business and results of operations.

Our product candidates are based on novel technologies, which make it difficult to predict the timing, results and cost of product candidate
development and likelihood of obtaining regulatory approval.

We have concentrated our research and development efforts on product candidates using our platform technologies, and our future success
depends on the successful development of this approach. CAR-T and gene editing in general are newly-emerging fields and our approaches in particular
have not been extensively tested over any significant period of time. In particular, while we believe that CAR-T products with higher percentages of
Tscm cells may be capable of overcoming certain challenges faced by early-generation CAR-T products, we cannot be certain that increasing the
percentage of these cells will result in the intended benefits or will not result in unforeseen negative consequences over time, including due to the
potential long-term persistence of the modified cells in the body. We have not yet succeeded and may not succeed in demonstrating efficacy and safety
for any product candidates based on our platform technologies in clinical trials or in obtaining marketing approval thereafter, and use of our platform
technologies may not ever result in marketable products. We may also experience delays in developing a sustainable, reproducible and scalable
manufacturing process or transferring that process to commercial partners or establishing our own commercial manufacturing capabilities, which may
prevent us from completing our clinical trials or commercializing any products on a timely or profitable basis, if at all.

In addition, the clinical trial requirements of the FDA, the European Medicines Agency, or EMA, and other regulatory agencies and the
criteria these regulators use to determine the safety and efficacy of a product candidate vary substantially according to the type, complexity, novelty and
intended use and market of the potential products. The regulatory approval process for novel product candidates such as ours can be more expensive and
take longer than for other, better known or extensively studied pharmaceutical or other product candidates. While CAR-T and gene therapy products
have made progress in recent years, only a small number of products have been approved in the United States or other markets, which makes it difficult
to determine how long it will take or how much it will cost to obtain regulatory approvals for our product candidates.

In addition, the gene-editing industry is rapidly developing, and our competitors may introduce new technologies that render our
technologies obsolete or less attractive. New technology could emerge at any point in the development cycle of our product candidates. As competitors
use or develop alternative technologies, any failures of such technologies could adversely impact our programs. For example, recent studies suggested
that gene editing using the CRISPR-Cas9 method may increase the risk that the edited cells themselves become cancerous. Regardless of our belief that
our non-viral Cas-CLOVER approach to gene editing may avoid some of the issues identified in these studies, it is possible that our approach will be
associated with similar risks or that issues encountered with other gene editing techniques will create a negative perception of or increase scrutiny for
our technologies and product candidates.
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Regulatory requirements governing products created with gene editing technology or involving gene therapy treatment have changed
frequently and will likely continue to change in the future. Approvals by one regulatory agency may not be indicative of what any other regulatory
agency may require for approval, and there is substantial, and sometimes uncoordinated, overlap in those responsible for regulation of gene therapy
products and other products created with gene editing technology. For example, under the National Institutes of Health, or NIH, Guidelines for Research
Involving Recombinant DNA Molecules, or NIH Guidelines, supervision of human gene transfer trials includes evaluation and assessment by an
institutional biosafety committee, or IBC, a local institutional committee that reviews and oversees research utilizing recombinant or synthetic nucleic
acid molecules at that institution. The IBC assesses the safety of the research and identifies any potential risk to public health or the environment, and
such review may result in some delay before initiation of a clinical trial. While the NIH Guidelines are not mandatory unless the research in question is
being conducted at or sponsored by institutions receiving NIH funding of recombinant or synthetic nucleic acid molecule research, many companies and
other institutions not otherwise subject to the NIH Guidelines voluntarily follow them. Even though we may not be required to submit a protocol for our
product candidates through the NIH for review, we will still be subject to significant regulatory oversight by the FDA, and in addition to the government
regulators, the applicable IBC and IRB of each institution at which we conduct clinical trials of our product candidates, or a central IRB if appropriate,
would need to review and approve the proposed clinical trial.

Additionally, adverse developments in clinical trials conducted by others of gene therapy products or products created using genome editing
technology, such as products developed through the application of a CRISPR/Cas9 technology, or adverse public perception of the field of gene editing,
may cause the FDA and other regulatory bodies to revise the requirements for approval of any product candidates we may develop or limit the use of
products utilizing gene editing technologies, either of which could materially harm our business. Furthermore, regulatory action or private litigation
could result in expenses, delays or other impediments to our research programs or the development or commercialization of current or future product
candidates.

We are also developing allogeneic CAR-T product candidates that are engineered from healthy donor T cells and are intended for use in any
patient with certain cancers. Allogeneic versions of CAR-T product candidates is an unproven field of development and is subject to particular risks that
are difficult to quantify, including understanding and addressing variability in the quality of a donor’s T cells and the patient’s potential immune reaction
to the foreign donor cells, which could ultimately affect safety, efficacy and our ability to produce product in a reliable and consistent manner.

Serious adverse events, undesirable side effects or other unexpected properties of our product candidates may be identified during development or
after approval, which could lead to the discontinuation of our clinical development programs, refusal by regulatory authorities to approve our
product candidates or, if discovered following marketing approval, revocation of marketing authorizations or limitations on the use of our product
candidates thereby limiting the commercial potential of such product candidate.

To date, we have only tested P-BCMA-101 in a limited number of patients with cancer and these clinical trial participants have only been
observed for a limited period of time after dosing. As we continue developing our product candidates and initiate clinical trials of our additional product
candidates, serious adverse events, or SAEs, undesirable side effects, relapse of disease or unexpected characteristics may emerge causing us to abandon
these product candidates or limit their development to more narrow uses or subpopulations in which the SAEs or undesirable side effects or other
characteristics are less prevalent, less severe or more acceptable from a risk-benefit perspective or in which efficacy is more pronounced or durable. For
example, a significant risk observed in CAR-T product clinical trials is the development of CRS which in some instances resulted in neurotoxicity and
patient deaths. In our ongoing Phase 1 clinical trial of P-BCMA-101, as of the data cutoff of January 31, 2020, the rate of CRS remained low at
approximately 20%, with only one being 3 Grade 3. There was also one patient reported to have neurotoxicity related to P-BCMA-101 (confusion
observed in a patient with mental status changes before administration of P-BCMA-101), and no deaths related to P-BCMA-101. Overall other common
treatment emergent adverse events and SAEs have included cytopenias,
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infections and constitutional symptoms, which are mostly consistent with conditioning lymphodepletion therapy and the underlying disease and not
generally believed by us to be related to CAR-T therapies like P-BCMA-101. Should we observe additional or more severe cases of CRS in our clinical
trials or identify other undesirable side effects or other unexpected findings depending on their severity, our trials could be delayed or even stopped and
our development programs may be halted entirely.

Even if our product candidates initially show promise in early clinical trials, the side effects of biological products are frequently only
detectable after they are tested in larger, longer and more extensive clinical trials or, in some cases, after they are made available to patients on a
commercial scale after approval. Sometimes, it can be difficult to determine if the serious adverse or unexpected side effects were caused by the product
candidate or another factor, especially in oncology subjects who may suffer from other medical conditions and be taking other medications. If serious
adverse or unexpected side effects are identified during development or after approval and are determined to be attributed to our product candidate, we
may be required to develop a REMS to ensure that the benefits of treatment with such product candidate outweigh the risks for each potential patient,
which may include, among other things, a communication plan to health care practitioners, patient education, extensive patient monitoring or
distribution systems and processes that are highly controlled, restrictive and more costly than what is typical for the industry. Product-related side effects
could also result in potential product liability claims. Any of these occurrences may harm our business, financial condition and prospects significantly.

In addition, if one or more of our product candidates receives marketing approval, and we or others later identify undesirable side effects
caused by such products, a number of potentially significant negative consequences could result, including:

»  regulatory authorities may suspend, withdraw or limit approvals of such product, or seek an injunction against its manufacture or
distribution;

»  regulatory authorities may require additional warnings on the label, including “boxed” warnings, or issue safety alerts, Dear
Healthcare Provider letters, press releases or other communications containing warnings or other safety information about the product;

* we may be required to create a medication guide outlining the risks of such side effects for distribution to patients;
* we may be required to change the way a product is administered or conduct additional clinical trials;

* the product may become less competitive;

*  we may decide to remove the product from the marketplace; and

*  we may be subject to fines, injunctions or the imposition of civil or criminal penalties.

Interim, topline and preliminary data from our clinical trials may change as more patient data become available, and are subject to audit and
verification procedures that could result in material changes in the final data.

From time to time, we may publicly disclose preliminary, interim or topline data from our preclinical studies and clinical trials, which is
based on a preliminary analysis of then-available data, and the results and related findings and conclusions are subject to change as patient enrollment
and treatment continues and more patient data become available. For example, we have reported interim data from our ongoing clinical trial of
P-BCMA-101 elsewhere in this prospectus. Adverse differences between previous preliminary or interim data
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and future interim or final data could significantly harm our business prospects. We may also announce topline data following the completion of a
preclinical study or clinical trial, which may be subject to change following a more comprehensive review of the data related to the particular study or
trial. We also make assumptions, estimations, calculations and conclusions as part of our analyses of data, and we may not have received or had the
opportunity to fully and carefully evaluate all data. As a result, the interim, topline or preliminary results that we report may differ from future results of
the same studies, or different conclusions or considerations may qualify such results, once additional data have been received and fully evaluated.
Topline data also remain subject to audit and verification procedures that may result in the final data being materially different from the preliminary data
we previously published. As a result, interim, topline and preliminary data should be viewed with caution until the final data are available.

Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimates, calculations, conclusions or
analyses or may interpret or weigh the importance of data differently, which could impact the value of the particular program, the approvability or
commercialization of the particular product candidate or product and our company in general. In addition, the information we choose to publicly
disclose regarding a particular study or clinical trial is based on what is typically extensive information, and you or others may not agree with what we
determine to be material or otherwise appropriate information to include in our disclosure.

We may not ultimately realize the potential benefits of orphan drug designation for P-BCMA-101.

We received orphan drug designation for P-BCMA-101 for the treatment of relapsed/refractory multiple myeloma. The FDA grants orphan
designation to drugs that are intended to treat rare diseases with fewer than 200,000 patients in the United States or that affect more than 200,000
persons but where there is no reasonable expectation to recover the costs of developing and marketing a treatment drug in the United States. In the
United States, orphan drug designation entitles a party to financial incentives such as opportunities for grant funding towards clinical trial costs, tax
advantages, and application fee waivers. After the FDA grants orphan drug designation, the generic identity of the drug and its potential orphan use are
disclosed publicly by the FDA. However, orphan drug designation neither shortens the development time nor regulatory review time of a product
candidate nor gives the candidate any advantage in the regulatory review or approval process.

In addition, if a product receives the first FDA approval for the indication for which it has orphan designation, the product is entitled to
orphan drug exclusivity, which means the FDA may not approve any other application to market the same drug for the same indication for a period of
seven years, except in limited circumstances, such as a showing of clinical superiority over the product with orphan exclusivity or where the
manufacturer is unable to assure sufficient product quantity for the orphan patient population. Exclusive marketing rights in the United States may also
be unavailable if we or our collaborators seek approval for an indication broader than the orphan designated indication and may be lost if the FDA later
determines that the request for designation was materially defective. Even if we obtain orphan drug designation, we may not be the first to obtain
marketing approval for any particular orphan indication due to the uncertainties associated with developing pharmaceutical products. Further, even if we
obtain orphan drug exclusivity for a product candidate, that exclusivity may not effectively protect the product from competition because different drugs
can be approved for the same condition.

We have received Regenerative Medicine Advanced Therapy, or RMAT, designation by the FDA for P-BCMA-101 for the treatment of multiple
myeloma, and may seek RMAT designation for our other product candidates; however, such designations may not lead to a faster development or
regulatory review or approval process and do not increase the likelihood that our product candidates will receive marketing approval.

In November 2018, we received RMAT designation for P-BCMA-101 for the treatment of multiple myeloma. In 2017, the FDA established
the RMAT designation as part of its implementation of the 21st Century Cures Act. An investigational drug is eligible for RMAT designation if: (1) it
meets the definition of a
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regenerative medicine therapy, which is defined as a cell therapy, therapeutic tissue engineering product, human cell and tissue product, or any
combination product using such therapies or products, with limited exceptions; (2) it is intended to treat, modify, reverse, or cure a serious disease or
condition; and (3) preliminary clinical evidence indicates that the investigational drug has the potential to address unmet medical needs for such disease
or condition. RMAT designation provides potential benefits that include more frequent meetings with FDA to discuss the development plan for the
product candidate, and eligibility for rolling review of biologics license applications, or BLAs, and priority review. Product candidates granted RMAT
designation may also be eligible for accelerated approval on the basis of a surrogate or intermediate endpoint reasonably likely to predict long-term
clinical benefit, or reliance upon data obtained from a meaningful number of sites, including through expansion of clinical trials, as appropriate. RMAT-
designated product candidates that receive accelerated approval may, as determined by the FDA, fulfill their post-approval requirements through the
submission of clinical evidence, clinical studies, patient registries, or other sources of real world evidence (such as electronic health records), through
the collection of larger confirmatory data sets, or via post-approval monitoring of all patients treated with such therapy prior to approval of the therapy.

RMAT designation does not change the standards for product approval, and there is no assurance that such designation or eligibility for such
designation will result in expedited review or approval or that the approved indication will not be narrower than the indication covered by the RMAT
designation. Additionally, RMAT designation can be revoked if the criteria for eligibility cease to be met as clinical data emerges.

Our product candidates must meet extensive regulatory requirements before they can be commercialized and any regulatory approval may contain
limitations or conditions that require substantial additional development expenses or limit our ability to successfully commercialize the product.

The clinical development, manufacturing, labeling, storage, record-keeping, advertising, promotion, import, export, marketing and
distribution of our product candidates are subject to extensive regulation by the FDA in the United States and by comparable foreign regulatory
authorities in foreign markets. In the United States, we are not permitted to market our product candidates until we receive regulatory approval from the
FDA. The process of obtaining regulatory approval is expensive, often takes many years following the commencement of clinical trials and can vary
substantially based upon the type, complexity and novelty of the product candidates involved, as well as the target indications and patient population.
Despite the time and expense invested in clinical development of product candidates, regulatory approval is never guaranteed.

To date, we have not submitted a BLA or other marketing authorization application to the FDA or similar drug approval submissions to
comparable foreign regulatory authorities for any product candidate. With respect to P-BCMA-101, we currently intend to seek accelerated approval
following the completion of our Phase 2 clinical trial. However, it is possible that at the time of a BLA submission, P-BCMA-101 would not be eligible
for accelerated approval or the FDA could determine that accelerated approval is not warranted. Accelerated approval requires the data to indicate the
drug candidate has an effect on a surrogate endpoint that is reasonably likely to predict clinical benefit, or an effect on a clinical endpoint that can be
measured earlier than an effect on irreversible morbidity or mortality that is reasonably likely to predict an effect on irreversible morbidity or mortality
or other clinical benefit, taking into account the severity, rarity, or prevalence of the condition and the availability or lack of alternative treatments. In
particular, because the FDA has already approved therapies for multiple myeloma, and because additional drugs may be approved for multiple myeloma
while we are developing P-BCMA-101, it is difficult to predict whether accelerated approval will be possible for P-BCMA-101 at the time we expect to
submit a BLA. The FDA has indicated that if data from our Phase 2 clinical trial do not provide evidence sufficient for accelerated approval, that
additional clinical testing would be required to support approval, with a preference for us to conduct a randomized controlled trial or trials. While we
intend to initiate a randomized Phase 3 clinical trial for P-BCMA-101 following the enrollment of the Phase 2 clinical trial regardless, if we were unable
to obtain accelerated approval based on the results of our Phase 2 clinical trial, it would represent a significant delay in the approval of, and our ability to
commercialize, P-BCMA-101.
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Prior to obtaining approval to commercialize a product candidate in the United States or abroad, we or our potential future collaborators
must demonstrate with substantial evidence from adequate and well-controlled clinical trials, and to the satisfaction of the FDA or comparable foreign
regulatory authorities, that such product candidates are safe and effective for their intended uses. Even if we believe the preclinical or clinical data for
our product candidates are promising, such data may not be sufficient to support approval by the FDA and comparable foreign regulatory authorities. In
particular, because we are seeking to identify and develop product candidates using new technologies, there is heightened risk that the FDA or other
regulatory authorities may impose additional requirements prior to granting marketing approval, including enhanced safety studies or monitoring.
Furthermore, as more product candidates within a particular class of products proceed through clinical development to regulatory review and approval,
the amount and type of clinical data that may be required by regulatory authorities may increase or change.

The FDA or comparable foreign regulatory authorities can delay, limit or deny approval of a product candidate for many reasons, including:

such authorities may disagree with the design or implementation of our clinical trials;

negative or ambiguous results from our clinical trials or results may not meet the level of statistical significance required by the FDA
or comparable foreign regulatory agencies for approval;

serious and unexpected product-related side effects may be experienced by participants in our clinical trials or by individuals using
biological products similar to our product candidates;

the population studied in the clinical trial may not be sufficiently broad or representative to assure safety in the full population for
which we seek approval;

such authorities may not accept clinical data from trials which are conducted at clinical facilities or in countries where the standard of
care is potentially different from that of the United States;

we may be unable to demonstrate that a product candidate’s clinical and other benefits outweigh its safety risks;

such authorities may disagree with our interpretation of data from preclinical studies or clinical trials;

such authorities may not agree that the data collected from clinical trials of our product candidates are acceptable or sufficient to
support the submission of an application for regulatory approval or other submissions or to obtain regulatory approval in the United
States or elsewhere, including due to clinical trial issues encountered as a result of COVID-19 pandemic, and such authorities may
impose requirements for additional preclinical studies or clinical trials;

such authorities may disagree regarding the formulation, labeling and/or the specifications of our product candidates;

approval may be granted only for indications that are significantly more limited than what we apply for and/or with other significant
restrictions on distribution and use;

such authorities may fail to approve any required companion diagnostics to be used with our product candidates;

such authorities may find deficiencies in the manufacturing processes or facilities of our third-party manufacturers with which we or
any of our potential future collaborators contract for clinical and commercial supplies; or
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» the approval policies or regulations of such authorities may significantly change in a manner rendering our or any of our potential
future collaborators’ clinical data insufficient for approval.

With respect to foreign markets, approval procedures vary among countries and, in addition to the foregoing risks, may involve additional
product testing, administrative review periods and agreements with pricing authorities. In addition, events raising questions about the safety of certain
marketed pharmaceuticals may result in increased cautiousness by the FDA and comparable foreign regulatory authorities in reviewing new products
based on safety, efficacy or other regulatory considerations and may result in significant delays in obtaining regulatory approvals.

Even if we eventually complete clinical trials and receive approval to commercialize our product candidates, the FDA or comparable foreign
regulatory authority may grant approval contingent on the performance of costly additional clinical trials, including Phase 4 clinical trials, and/or the
implementation of a REMS. The FDA or the comparable foreign regulatory authority also may approve a product candidate for a more limited
indication or patient population than we originally requested or may not approve the labeling that we believe is necessary or desirable for the successful
commercialization of a product. Manufacturers of our products and manufacturers’ facilities are also required to comply with cGMP regulations, which
include requirements related to quality control and quality assurance, as well as the corresponding maintenance of records and documentation. Further,
regulatory authorities must approve these manufacturing facilities before they can be used to manufacture our products, and these facilities are subject to
continual review and periodic inspections by the FDA and other comparable foreign regulatory authorities for compliance with cGMP regulations.

Any delay in obtaining, or inability to obtain, applicable regulatory approval would delay or prevent commercialization of that product
candidate and would materially and adversely impact our business and prospects.

Even if we receive regulatory approval for any of our product candidates, we will be subject to ongoing obligations and continued regulatory review,
which may result in significant additional expense. Additionally, our product candidates, if approved, could be subject to labeling and other
restrictions and market withdrawal and we may be subject to penalties if we fail to comply with regulatory requirements or experience unanticipated
problems with our products.

If the FDA, EMA or any other comparable regulatory authority approves any of our product candidates, the manufacturing processes,
labeling, packaging, distribution, adverse event reporting, storage, advertising, promotion and recordkeeping for the product will be subject to extensive
and ongoing regulatory requirements. These requirements include submissions of safety and other post-marketing information and reports, registration
requirements and continued compliance with cGMPs and GCP, for any clinical trials that we conduct post-approval. Later discovery of previously
unknown problems with a product, including adverse events of unanticipated severity or frequency, or with our third-party manufacturers or
manufacturing processes, or failure to comply with regulatory requirements, may result in, among other things:

*  restrictions on the marketing or manufacturing of the product, withdrawal of the product from the market, or voluntary product recalls;
» fines, untitled or warning letters or holds on clinical trials;

+ refusal by the FDA, the EMA or any other comparable regulatory authority to approve pending applications or supplements to
approved applications filed by us, or suspension or revocation of product approvals;

*  product seizure or detention, or refusal to permit the import or export of products; and

* injunctions or the imposition of civil or criminal penalties.
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Moreover, if any of our product candidates are approved, our product labeling, advertising and promotion will be subject to regulatory
requirements and continuing regulatory review. The FDA strictly regulates the promotional claims that may be made about biopharmaceutical products.
In particular, a product may not be promoted for uses that are not approved by the FDA as reflected in the product’s approved labeling.

Any government investigation of alleged violations of law could require us to expend significant time and resources in response and could
generate negative publicity. The occurrence of any event or penalty described above may inhibit our or our collaborators’ ability to commercialize our
product candidates, and harm our business, financial condition and results of operations.

In addition, the policies of the FDA, the EMA and other comparable regulatory authorities may change and additional government
regulations may be enacted that could prevent, limit or delay regulatory approval of our product candidates. If we are slow or unable to adapt to changes
in existing requirements or the adoption of new requirements or policies, or if we are not able to maintain regulatory compliance, we may lose any
marketing approval that we may have obtained, which would adversely affect our business, prospects and ability to achieve or sustain profitability.

We also cannot predict the likelihood, nature or extent of government regulation that may arise from future legislation or administrative or
executive action, either in the United States or abroad. For example, certain policies of the Trump administration may impact our business and industry.
Namely, the Trump administration has taken several executive actions, including the issuance of a number of Executive Orders, that could impose
significant burdens on, or otherwise materially delay, the FDA’s ability to engage in routine oversight activities such as implementing statutes through
rulemaking, issuance of guidance and review and approval of marketing applications. It is difficult to predict how these requirements will be
implemented, and the extent to which they will impact the FDA’s ability to exercise its regulatory authority. If these executive actions impose
restrictions on the FDA’s ability to engage in oversight and implementation activities in the normal course, our business may be negatively impacted. If
we are slow or unable to adapt to changes in existing requirements or the adoption of new requirements, or if we are unable to maintain regulatory
compliance, marketing approval that has been obtained may be lost and we may not achieve or sustain profitability.

Disruptions at the FDA and other government agencies caused by funding shortages or global health concerns could hinder their ability to hire,
retain or deploy key leadership and other personnel, or otherwise prevent new or modified products from being developed, or approved or
commercialized in a timely manner or at all, which could negatively impact our business.

The ability of the FDA to review and approve new products can be affected by a variety of factors, including government budget and
funding levels, statutory, regulatory, and policy changes, the FDA’s ability to hire and retain key personnel and accept the payment of user fees, and
other events that may otherwise affect the FDA’s ability to perform routine functions. Average review times at the agency have fluctuated in recent years
as a result. In addition, government funding of other government agencies that fund research and development activities is subject to the political
process, which is inherently fluid and unpredictable. Disruptions at the FDA and other agencies may also slow the time necessary for new biologics to
be reviewed and/or approved by necessary government agencies, which would adversely affect our business. For example, over the last several years,
including for 35 days beginning on December 22, 2018, the U.S. government has shut down several times and certain regulatory agencies, such as the
FDA, have had to furlough critical FDA employees and stop critical activities.

Separately, in response to the global COVID-19 pandemic, on March 10, 2020 the FDA announced its intention to postpone most foreign
inspections of manufacturing facilities and products, and subsequently, on March 18, 2020, the FDA announced its intention to temporarily postpone
routine surveillance inspections of domestic manufacturing facilities. Regulatory authorities outside the United States may adopt similar restrictions or
other policy measures in response to the COVID-19 pandemic. If a prolonged government shutdown occurs,
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or if global health concerns continue to prevent the FDA or other regulatory authorities from conducting their regular inspections, reviews, or other
regulatory activities, it could significantly impact the ability of the FDA or other regulatory authorities to timely review and process our regulatory
submissions, which could have a material adverse effect on our business.

We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product candidates or
indications that may be more profitable or for which there is a greater likelihood of success.

Because we have limited financial and managerial resources, we must prioritize our research programs and will need to focus our discovery
and development on select product candidates and indications. Correctly prioritizing our research and development activities is particularly important
for us due to the breadth of potential product candidates and indications that we believe could be pursued using our platform technologies. As a result,
we may forego or delay pursuit of opportunities with other product candidates or for other indications that later prove to have greater commercial
potential. Our resource allocation decisions may cause us to fail to capitalize on viable commercial products or profitable market opportunities. Our
spending on current and future research and development programs and product candidates for specific indications may not yield any commercially
viable products. If we do not accurately evaluate the commercial potential or target market for a particular product candidate, we may also relinquish
valuable rights to that product candidate through collaboration, licensing or other royalty arrangements in cases in which it would have been more
advantageous for us to retain sole development and commercialization rights to such product candidate.

We may not be successful in our efforts to identify or discover additional product candidates in the future.

Our research programs may initially show promise in identifying potential product candidates, yet fail to yield product candidates for
clinical development for a number of reasons, including:

* our inability to design such product candidates with the properties that we desire; or

»  potential product candidates may, on further study, be shown to have harmful side effects or other characteristics that indicate that they
are unlikely to be products that will receive marketing approval and achieve market acceptance.

Research programs to identify new product candidates require substantial technical, financial and human resources. If we are unable to
identify suitable additional candidates for preclinical and clinical development, our opportunities to successfully develop and commercialize therapeutic
products will be limited.

Risks Related to Manufacturing, Commercialization and Reliance on Third Parties

We rely on third parties to conduct our clinical trials and perform some of our research and preclinical studies. If these third parties do not
satisfactorily carry out their contractual duties or fail to meet expected deadlines, our development programs may be delayed or subject to increased
costs, each of which may have an adverse effect on our business and prospects.

We do not have the ability to conduct all aspects of our preclinical testing or clinical trials ourselves. As a result, we are and expect to
remain dependent on third parties to conduct our ongoing Phase 1 and Phase 2 clinical trials and any future clinical trials of our product candidates.
Specifically, CROs, clinical investigators, and consultants play a significant role in the conduct of these trials and the subsequent collection and analysis
of data. However, we will not be able to control all aspects of their activities. Nevertheless, we are responsible for ensuring that each of our trials is
conducted in accordance with the applicable protocol and legal, regulatory and scientific standards, and our reliance on the CROs and other third parties
does not relieve us of our regulatory responsibilities. We and our CROs are required to comply with GCP requirements, which are regulations and
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guidelines enforced by the FDA, the Competent Authorities of the Member States of the European Economic Area, and comparable foreign regulatory
authorities for all of our product candidates in clinical development. Regulatory authorities enforce these GCP requirements through periodic
inspections of trial sponsors, clinical trial investigators and clinical trial sites. If we or any of our CROs or clinical trial sites fail to comply with
applicable GCP requirements, the data generated in our clinical trials may be deemed unreliable, and the FDA or comparable foreign regulatory
authorities may require us to perform additional clinical trials before approving our marketing applications. In addition, our clinical trials must be
conducted with product produced under cGMP regulations. Our failure to comply with these regulations may require us to stop and/or repeat clinical
trials, which would delay the marketing approval process.

There is no guarantee that any such CROs, clinical trial investigators or other third parties on which we rely will devote adequate time and
resources to our development activities or perform as contractually required. These risks are heightened as a result of the efforts of government agencies
and the CROs themselves to limit the spread of COVID-19, including quarantines and shelter-in-place orders. If any of these third parties fail to meet
expected deadlines, adhere to our clinical protocols or meet regulatory requirements, otherwise performs in a substandard manner, or terminates its
engagement with us, the timelines for our development programs may be extended or delayed or our development activities may be suspended or
terminated. If any of our clinical trial sites terminates for any reason, we may experience the loss of follow-up information on subjects enrolled in such
clinical trials unless we are able to transfer those subjects to another qualified clinical trial site, which may be difficult or impossible. In addition, clinical
trial investigators for our clinical trials may serve as scientific advisors or consultants to us from time to time and may receive cash or equity
compensation in connection with such services. If these relationships and any related compensation result in perceived or actual conflicts of interest, or
the FDA or any comparable foreign regulatory authority concludes that the financial relationship may have affected the interpretation of the trial, the
integrity of the data generated at the applicable clinical trial site may be questioned and the utility of the clinical trial itself may be jeopardized, which
could result in the delay or rejection of any marketing application we submit by the FDA or any comparable foreign regulatory authority. Any such
delay or rejection could prevent us from commercializing our product candidates.

Furthermore, these third parties may also have relationships with other entities, some of which may be our competitors. If these third parties
do not successfully carry out their contractual duties, meet expected deadlines or conduct our clinical trials in accordance with regulatory requirements
or our stated protocols, we will not be able to obtain, or may be delayed in obtaining, marketing approvals for our product candidates and will not be
able to, or may be delayed in our efforts to, successfully commercialize our products.

We contract with third parties for the manufacturing and supply of certain of our product candidates for use in preclinical testing and clinical trials,
which supply may become limited or interrupted or may not be of satisfactory quality and quantity.

We do not have any manufacturing facilities. We produce in our laboratory relatively small quantities of product for evaluation in our
research programs. We rely on third parties for the manufacture of certain of our product candidates for preclinical and clinical testing and may continue
to rely on such third parties for commercial manufacture if any of our product candidates are approved. We are constructing a pilot manufacturing
facility, which we expect to be completed by the end of 2020, to be used to develop and manufacture preclinical and clinical material for future clinical
trials for certain product candidates. We may encounter delays, quality or other issues if and when we begin to use our pilot manufacturing facility for
clinical supply. Even after the pilot manufacturing facili