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Item 2.02. Results of Operations and Financial Condition.

On May 8, 2024, Aadi Bioscience, Inc. (the "Company") issued a press release announcing its financial results for the quarter ended March 31, 2024. A
copy of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

All of the information furnished in this Item 2.02 and Item 9.01 (including Exhibit 99.1) shall not be deemed to be “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by
specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit Number Description

99.1 Press Release, dated May 8, 2024

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

May 8, 2024 /s/ Scott Giacobello

Scott Giacobello

Chief Financial Officer



PRESS RELEASE

Exhibit 99.1

Aadi Bioscience Announces Financial Results for the First Quarter 2024 and Provides Corporate Update

Fully enrolled registra�on-intended PRECISION1 trial; two-thirds interim analysis planned for Q3 2024

FYARRO® sales of $5.4 million for Q1 2024, reflects distributor ordering pa�erns and fewer commercial pa�ent ini�a�ons at the start of
the year

Conference call to be held today at 8:30 am EDT

LOS ANGELES, CA, May 8, 2024 – Aadi Bioscience, Inc. (NASDAQ: AADI), a commercial-stage, precision oncology company focused on
developing and commercializing therapies for cancers with altera�ons in the mTOR pathway, today announced financial results for the
first quarter ended March 31, 2024, and highlighted recent corporate progress.

“I’m pleased to announce that PRECISION1 is now fully enrolled across a broad array of tumor types and our promising development
plan con�nues to gain momentum. We look forward to providing the two-thirds interim analysis in the third quarter, and full results in
early 2025. Addi�onally, the recently ini�ated Phase 2 trials in EEC and NETs are enrolling well, and we an�cipate ini�al data from these
later this year,” said Dave Lennon, President and CEO of Aadi Bioscience. “On the commercial side, FYARRO con�nues to perform well
and has cemented its posi�on as the preferred treatment for malignant PEComa a�er just two years on the market. The impacts to sales
in the first quarter are well-understood events and we expect to return to sales growth in Q2.”

Recent Opera�onal Highlights

• FYARRO net product sales were $5.4 million in the first quarter of 2024. This decrease of 8.8% from the prior year period
reflects impacts from distributor ordering pa�erns and fewer new pa�ent ini�a�ons than the historical average, which we
an�cipate will correct in subsequent quarters.

• Registra�on-intended PRECISION1 trial is now fully enrolled. PRECISION1 is exploring nab-sirolimus in solid tumors with TSC1 or
TSC2 inac�va�ng altera�ons. The two-thirds interim analysis is expected in Q3 2024, and study comple�on is expected by year-
end.

• Enrollment into two Phase 2 trials ongoing. These tumor specific trials are inves�ga�ng the poten�al of nab-sirolimus for
difficult-to-treat mTOR-driven cancers: advanced or recurrent endometrioid-type endometrial cancer (EEC) in combina�on with
letrozole, and neuroendocrine tumors (NETs).

• At Aadi’s request, Mira�/Bristol Myers Squibb and Aadi mutually agreed to terminate their collabora�on and clinical supply
agreement. Aadi is priori�zing investment in its Phase 2 trials in EEC and NETs. The Phase 1/2 trial with Mira�/Bristol Myers
Squibb evaluated the combina�on of nab-sirolimus + adagrasib in non-small cell lung cancer with a KRAS  muta�on.

First Quarter 2024 Financial Results

• Cash, cash equivalents and short-term investments as of March 31, 2024, were $88.3 million as compared to $108.8 million as of
December 31, 2023, which is expected to fund opera�ons into Q4 2025 based on current plans.

• Total revenue for the quarter ended March 31, 2024, was $5.4 million, resul�ng from sales of FYARRO.

• Net loss for the three months ended March 31, 2024, was $18.3 million as compared to $15.2 million for the three months
ended March 31, 2023.

Conference Call Informa�on
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The Aadi management team is hos�ng a conference call and webcast today at 8:30 am EDT (5:30 am PDT) to provide a corporate update
and discuss results for the first quarter 2024.

Par�cipants may access a live webcast of the call on the “Investors & News” page of the Aadi Bioscience website at aadibio.com. To
par�cipate via telephone, please register in advance at this link. Upon registra�on, all telephone par�cipants will receive a confirma�on
email detailing how to join the conference call, including the dial-in number along with a unique passcode and registrant ID that can be
used to access the call. A replay of the conference call and webcast will be archived on the Company's website for at least 30 days.

About Aadi Bioscience

Aadi is a commercial-stage precision oncology company focused on the development and commercializa�on of therapies for cancers
with altera�ons in the mTOR pathway, a key regulator of cell growth and cancer progression. To unlock the full poten�al of mTOR
inhibi�on, Aadi uniquely combines nanopar�cle albumin-bound (nab) technology with the potent mTOR inhibitor, sirolimus. Aadi
received FDA approval and commercializes FYARRO® for the treatment of adult pa�ents with locally advanced unresectable or metasta�c
malignant perivascular epithelioid cell tumor (PEComa).

Aadi is exploring nab-sirolimus in PRECISION1, a Phase 2 tumor-agnos�c registra�on-intended trial in mTOR inhibitor-naïve malignant
solid tumors harboring TSC1 or TSC2 inac�va�ng altera�ons. Aadi is also exploring nab-sirolimus in two tumor specific Phase 2 trials for
difficult-to-treat mTOR-driven cancers: neuroendocrine tumors (NETs), and advanced or recurrent endometrioid-type endometrial
cancer (EEC) in combina�on with letrozole. More informa�on on the Company's development pipeline is available on the Aadi website at
www.aadibio.com and connect with us on Twi�er and LinkedIn.

Forward-Looking Statements

This press release contains certain forward-looking statements regarding the business of Aadi Bioscience that are not a descrip�on of
historical facts within the meaning of the Private Securi�es Li�ga�on Reform Act of 1995. Forward-looking statements are based on the
Company's current beliefs and expecta�ons and may include, but are not limited to, statements rela�ng to: the Company’s cash runway
extending into the fourth quarter of 2025; the an�cipated �ming of commencement, enrollment, data releases and comple�on of the
Company's clinical trials, including the expected PRECISION 1 two-thirds interim analysis in Q3 2024 and full results in early 2025 and
Phase 2 trials in EEC and NETs later in 2024; the Company's an�cipated growth and con�nued advancements, including in poten�al
addi�onal indica�ons; expecta�ons regarding the beneficial characteris�cs, safety, efficacy, therapeu�c effects and the size of the
poten�al targeted markets with respect to FYARRO, including in NETs and EEC; plans and poten�al for success rela�ng to
commercializing FYARRO; and the sufficiency of the Company's exis�ng capital resources and the expected �meframe to fund the
Company's future opera�ng expenses and capital expenditure requirements. Actual results could differ materially from those an�cipated
in such forward-looking statements as a result of these risks and uncertain�es, which include, without limita�on, uncertain�es
associated with the clinical development and regulatory approval of FYARRO in addi�onal indica�ons, including poten�al delays in the
commencement, enrollment and comple�on of clinical trials for addi�onal indica�ons; risks associated with the ability to successfully
commercialize FYARRO; failure to demonstrate the efficacy of FYARRO in clinical trials for addi�onal indica�ons; the risk that unforeseen
adverse reac�ons or side effects may occur in the course of commercializing, developing and tes�ng FYARRO; and risks related to the
Company's es�mates regarding future expenses, capital requirements and need for addi�onal financing.

Addi�onal risks and uncertain�es that could cause actual outcomes and results to differ materially from those contemplated by the
forward-looking statements are included in the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2023,
including under the cap�on "Item 1A. Risk Factors," and in Aadi's subsequent Quarterly Reports on Form 10-Q, and elsewhere in Aadi's
reports and other documents that Aadi has filed, or will file, with the SEC from �me to �me and available at www.sec.gov.

All forward-looking statements in this press release are current only as of the date hereof and, except as required by applicable law, Aadi
undertakes no obliga�on to revise or update any forward-looking statement, or to make any other forward-looking statements, whether
as a result of new informa�on, future events or



otherwise. All forward-looking statements are qualified in their en�rety by this cau�onary statement. This cau�onary statement is made
under the safe harbor provisions of the Private Securi�es Li�ga�on Reform Act of 1995.

Contact:
IR@aadibio.com



AADI BIOSCIENCE, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands)
(Unaudited)

March 31, 2024 December 31, 2023

Assets
Current assets:

Cash and cash equivalents $ 53,780 $ 62,888 
Short-term investments 34,491 45,957 
Accounts receivable, net 4,933 5,488 
Inventory 5,936 6,427 
Prepaid expenses and other current assets 3,433 3,826 

Total current assets 102,573 124,586 
Property and equipment, net 5,686 4,802 
Operating lease right-of-use assets 1,077 1,169 
Other assets 1,737 1,866 

Total assets $ 111,073 $ 132,423 

Liabilities and stockholders’ equity
Current liabilities:

Accounts payable $ 3,095 $ 5,898 
Accrued liabilities 10,598 14,306 
Operating lease liabilities, current portion 425 434 
Due to licensor payable 5,757 5,757 

Total current liabilities 19,875 26,395 
Operating lease liabilities, net of current portion 738 833 
Total liabilities 20,613 27,228 
Stockholders’ equity:

Common stock 2 2 
Additional paid-in capital 377,718 374,129 
Accumulated other comprehensive (loss) income (8) 27 
Accumulated deficit (287,252) (268,963)

Total stockholders’ equity 90,460 105,195 

Total liabilities and stockholders’ equity $ 111,073 132,423 



AADI BIOSCIENCE, INC.
CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS

(In thousands, except shares and earnings per share amounts)
(Unaudited)

Three Months Ended March 31,
2024 2023

Revenue
Product sales, net $ 5,353 $ 5,867 

Total revenue 5,353 5,867 
Operating expenses

Selling, general and administrative 10,620 11,207 
Research and development 13,593 10,956 
Cost of goods sold 652 529 

Total operating expenses 24,865 22,692 
Loss from operations (19,512) (16,825)
Other income (expense)

Foreign exchange loss (1) — 
Interest income 1,282 1,660 
Interest expense (58) (58)

Total other income (expense), net 1,223 1,602 
Net loss $ (18,289) $ (15,223)

Net loss per share, basic and diluted $ (0.68) $ (0.57)

Weighted average number of common shares outstanding, basic and diluted 26,980,698 26,862,646 


