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Dear Shareholders, Employees, and Friends,Dear Shareholders, Employees, and Friends,

2020 was a year marked, first and foremost, by resilience – not only at Pieris, but worldwide. The global 
pandemic took us all by storm, but we recalibrated, adjusted our sails, and stayed the course. I am 
proud of the dedication of our team throughout all this and impressed with their ability to adapt and to 
persevere. Despite the challenges presented last year, we made significant progress in advancing our 
pipeline and continued to leverage partnerships for value creation, including a strong start to 2021. 

Earlier this year, we achieved a milestone for the initiation of the phase 2a trial for PRS-060, our inhaled 
IL-4 receptor alpha antagonist for moderate-to-severe asthma that we are developing with AstraZeneca. 
PRS-060 is a local intervention with the potential to improve the lives of asthma patients through its 
convenient inhaled route of administration. The phase 2a study of PRS-060 is the first proof-of-concept 
study evaluating inhaled Anticalin® proteins, and we look forward to sharing the data from this study.  

The local intervention approach that informs our respiratory strategy is paralleled by the localized activity 
approach that is the hallmark of our bispecific immuno-oncology programs. By focusing on the development 
of 4-1BB-based bispecifics that are specifically active in the tumor micro-environment, we are striving to 
localize the 4-1BB mechanism-of-action to achieve clinical benefit without the peripheral toxicity that has 
been associated with systemic approaches. Our phase 1 studies of cinrebafusp alfa (PRS-343) in HER2-
expressing tumors have shown early evidence of this approach. In addition to demonstrating a very durable 
and dose-dependent clinical benefit in heavily pre-treated patients, cinrebafusp alfa was well tolerated. 
Beyond this, myriad biomarker data support that the clinical benefit we have seen is 4-1BB-driven and that 
cinrebafusp alfa could be a relevant immunotherapy in cold tumors.  Our focus for the phase 2 study for 
cinrebafusp alfa is HER2-expressing gastric cancer, and we expect to report results from that study next year. 

As a leader in localized 4-1BB agonism, we are also excited to advance PRS-344, a 4-1BB/PD-L1 bispecific 
we are developing with Servier, into the clinic this year. As a result of its unique design, we believe that 
PRS-344 has potential to be a best-in-class drug, and preclinical synergistic data we presented for PRS-
344 earlier this year showed the bispecific construct to be superior to a combination of 4-1BB and PD-L1. 

Our earlier partnered immuno-oncology programs continue to mature as well. Last year, we completed 
the required preclinical work for PRS-352, which Servier is responsible for developing further. 
Additionally, we achieved a milestone for handing over the first program in our Seattle Genetics 
immuno-oncology collaboration. Driven by our determination to expedite our 4-1BB bispecific 
projects, we signed another immuno-oncology alliance – an exclusive license agreement with Boston 
Pharmaceuticals for PRS-342, a 4-1BB/GPC3 bispecific, and we are enthusiastic to support the IND-
enabling efforts for that drug candidate as Boston Pharmaceuticals takes over further development. 

Although we cannot say whether we have weathered the pandemic for good, I do believe the skies look 
clearer. As a result of our business development activities,  we are well-capitalized to get through our key 
inflection points next year. As a team, we are more resilient than ever. Thank you to everyone who has 
supported and continues to support us in our unwavering mission of improving lives.

Sincerely,
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FFoorrwwaarrdd--LLooookkiinngg  SSttaatteemmeennttss
This annual report contains forward-looking statements as that term is defined in Section 27A of the Securities Act of 1933 and Section 21E of the Securities 

Exchange Act of 1934. Statements in this annual report that are not purely historical are forward-looking statements. Such forward-looking statements include, 

among other things, whether data from patients enrolled to date will be sufficient to inform the recommended phase 2 dose for the Company’s planned proof of 

concept study of cinrebafusp alfa in gastric cancer; the expected timing and potential outcomes of the reporting by the Company of key clinical data from its 

programs, references to novel technologies and methods and our business and product development plans, including the advancement of our proprietary and 

co-development programs into and through the clinic and the expected timing for reporting data, making IND filings or achieving other milestones related to 

our programs, including PRS-060/AZD1402, cinrebafusp alfa, PRS-344, and PRS-352 and the expected timing of the initiation of the next stage of cinrebafusp 

alfa’s development in gastric cancer. Actual results could differ from those projected in any forward-looking statements due to numerous factors. Such factors 

include, among others, our ability to raise the additional funding we will need to continue to pursue our business and product development plans; the inherent 

uncertainties associated with developing new products or technologies and operating as a development stage company; our ability to develop, complete 

clinical trials for, obtain approvals for and commercialize any of our product candidates, including our ability to recruit and enroll patients in our studies; 

competition in the industry in which we operate; delays or disruptions due to COVID-19; and market conditions. These forward-looking statements are made 

as of the date of this annual report, and we assume no obligation to update the forward-looking statements, or to update the reasons why actual results could 

differ from those projected in the forward-looking statements, except as required by law. Investors should consult all of the information set forth herein and 

should also refer to the risk factor disclosure set forth in the reports and other documents we file with the SEC available at www.sec.gov, including without 

limitation the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2020 and the Company’s Quarterly Reports on Form 10-Q.
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