


Safe harbor statement



Phathom is focused on building VOQUEZNA® into a blockbuster

1 Superiority of vonoprazan demonstrated versus lansoprazole in studies of Erosive GERD and H. pylori infection
2 IQVIA MIDAS as of March 31, 2024, amongst all PPI and PCAB molecules

• Approved for the treatment of Erosive GERD, Non-Erosive GERD, and H. pylori infection

• VOQUEZNA is the first-ever acid suppressant to demonstrate superiority vs. a PPI across 
multiple indications1

 

• ~22M+ patients with GERD are diagnosed and treated annually, many of which are 
unsatisfied with their therapy and seeking innovative treatment options

• No branded competition in the space

• Approved in 10+ countries worldwide with >60 million patients treated

• Blockbuster in Japan: #1 prescribed acid suppressant2

 

Only FDA-approved treatment of 
its kind from a new class of acid 

suppressants called Potassium 
Competitive Acid Blockers (PCAB)

NOW APPROVED for 
a NEW Indication: 

Non-Erosive GERD

NEW



(vonoprazan)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Generics

~ ~

Japan Revenue-Based Market Share2

Driven predominantly by 

volumetric gains from 

generic competitors

Majority of vonoprazan 

sales are in GERD

Branded premium price

Vonoprazan has been 
highly successful in Japan

Commercial success of acid suppression treatments

1 US dollars based on conversion rate of 0.0090 dollars to one yen. Annual net sales figure reflects the twelve-months ended Dec. 31, 2021.  
2 IQVIA MIDAS as of March 31, 2024, amongst all PPI and PCAB molecules

Introduced in JapanFirst introduced in Introduced in Introduced in 



®

VOQUEZNA has a differentiated mechanism of action and is the first and 
only approved PCAB in the United States



•

•

•

•

•

•

•

Mechanistic differences between PPIs and PCABs
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GERD represents a large US market with high unmet need

~~45M

~~20M

~

~

https://protect.checkpoint.com/v2/___https://doi.org/10.1007/978-3-319-90761-1_7-1___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpjOGJiZTNhZDM3YzgxN2RlYjcwYTcwNWYwYzM4MzQ4Nzo2OmJmNjg6YjI1NzQ4NGU5MDg1ZGQ1OWI1MzBkMTA5NGNiMDlkMTRkNGFkNzdiZTQyZGMxNjU5ZjNhMzg0MWRkMDhjOWNmNzpwOlQ6Tg


~

~

Planned Launch Sequence

VOQUEZNA vision builds on each targeted indication with the potential to 
transform the landscape of acid-related disorders and displace PPIs

~

GERD Market Opportunity



Rapid effect

Potent acid 
suppression

Durability of 
effect

Flexibility 
of administration

VOQUEZNA’s pharmacologic profile is well suited for the treatment of 
Non-Erosive GERD including a novel ‘As Needed’ dosing regimen



Visit to PCP 

and Rx PPI 

~35% of patients treated with a prescription PPI 

switch to a different PPI after ~3 months1

Erosive & Non-Erosive GERD patient journeys are similar; both include multiple lines of PPI therapy

Typical GERD patient journey highlights current dissatisfaction

1 Phathom data on file, diagnosed Erosive GERD patients between Jan. 2016 - Feb. 2022 (n=265,717) 

Source: Visual represents a summary of patient journey qualitative market research, May 2020



HCPs expect to prescribe VOQUEZNA to 31% of their 
Non-Erosive GERD patients2

Physician research indicates high intention to prescribe VOQUEZNA

1 Erosive GERD Demand Study / Jan 2022 / n=301 (151 GI; 100 PCP; 50 APP)
2 Non-Erosive Demand Study / July 2023 / n=252 (101 GIs, 100 PCPs and 51 APPs)



Executing on three core goals during the early stages of launch



The VOQUEZNA sales force is targeting high volume PPI prescribers

1 APPs = advanced practice provider (i.e., nurse practitioners and physician assistants)
2 IQVIA APLD (Nov 2020 – Oct 2022) and IQVIA Xponent (Dec 2020 – Nov2022); Annual PPI prescription metric is based on total prescribing across all indications

18%

17%

5%

60% ~

~



~

Promotional plans active across consumer and physician audiences



Full-scale DTC Campaign aims to motivate patients to request VOQUEZNA

16
1 On 81% of days over 6 months

*Claims listed above are in reference to superiority demonstrated in the healing and maintenance of healing of Erosive GERD 



Building expanded commercial coverage with large payers and additional 
support in place for patients who face coverage or affordability challenges

1 Per MMIT formulary lookup tool as of 5/7/2024.
2 Eligible, commercially insured patients may pay as little as $25 per prescription fill of VOQUEZNA; Offer not valid for patients enrolled in Medicare, Medicaid, or other federal or state healthcare programs; 

See VOQUEZNA.com for full program eligibility terms and conditions

~

•

•

•

•

•

•



Commercial launch continues to build momentum and demonstrate 
strong patient and physician demand for VOQUEZNA

Previously: 14,000+ (as of 3/3/24)
Previously: 3,800+ (as of 2/23/24)

Previously: 1,200+ (as of 2/16/24)

1 Unique prescriptions written; IQVIA + BlinkRx as of 4/26/24.
2 IQVIA + BlinkRx as of 4/26/24.
3 IQVIA + BlinkRx as of 4/19/24.



Significant opportunity and attractive commercial dynamics exist for 
blockbuster potential



~

~

Financial highlights

1 The remaining $150M, of the $300M term loan, is potentially available in four tranches: (1) $25M through June 15, 2024  (2) $25M through December 15, 2024  (3) $50M subject to the achievement of a specified revenue 

milestone through June 30, 2025  (4) $50M subject to the achievement of a specified revenue milestone through December 31, 2025. 
2 Assumes full drawdown of the remaining $150M under the amended term loan and anticipated future product sales, pursuant to the operating plan.



Regulatory exclusivity expected through November 2032

                         
                     

*Engaged with the FDA with the aim to ensure the full 10 years of NCE exclusivity is affirmatively acknowledged

**All patent terms will be extended by 6 months if pediatric exclusivity is granted

                    
                     

●

●

●



RAPID POTENT DURABLE



Appendix: Phathom’s 
Clinical Trial Results
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Phase 3 trial for H. pylori infection

PHALCON-HP

24



Patients 

with 

H. pylori 

infection

(n = 992)

vonoprazan dual therapy (n = 324)

vonoprazan triple therapy (n = 338)

lansoprazole triple therapy (n = 330)

14 Day
Treatment Period

4 Weeks
Post-Treatment

Primary Endpoint: non-inferiority 

eradication rate, excluding subjects 

with infection resistant to 

clarithromycin and amoxicillin

Secondary Endpoint #1: superiority

eradication rate in subjects with 

clarithromycin resistant strains 

Secondary Endpoint #2: superiority

eradication rate in all subjects

PHALCON-HP Phase 3 study design

25

Diagnosis of infection and test of cure confirmed by 13C-urea breath test

Vonoprazan dual therapy = vonoprazan 20 mg BID + amoxicillin 1 g TID 

Vonoprazan triple therapy = vonoprazan 20 mg BID + amoxicillin 1 g BID + clarithromycin 500 mg BID

Lansoprazole triple therapy = lansoprazole 30 mg BID + amoxicillin 1 g BID + clarithromycin 500 mg BID 



90.40%

81.20% 82.10%

vonoprazan 20mgvonoprazan 20mg lansoprazole 30mg

84.70%
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vonoprazan 20mg

78.50%

vonoprazan 20mg

78.80%

mITT population Per-protocol population

p < 0.00011

vonoprazan  

triple therapy

lansoprazole 

triple therapy

vonoprazan 

dual therapy

p = 0.0073 p = 0.01551

Eradication rates (%) among patients without clarithromycin- or amoxicillin-resistant strains

PHALCON-HP met primary endpoints

26
1 Not adjusted for multiple comparisons

p < 0.0001
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Both vonoprazan-based therapies met superiority for secondary endpoints
Vonoprazan triple therapy

subjects with 
clarithromycin 

resistant strains

all 
subjects

Vonoprazan dual therapy
mITT population Per-protocol population

mITT population Per-protocol population

Δ 12.3% Δ 15.7%

Δ 33.9% Δ 38.2%

mITT population Per-protocol population

Δ 8.7% Δ 11.1%

mITT population Per-protocol population

Δ 37.7% Δ 50.5%

1 Not adjusted for multiple comparisons
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68.50%

vonoprazan 20mg

31.90% 29.00%
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lansoprazole 30mgvonoprazan 20mg vonoprazan 20mg

67.20%

lansoprazole 30mg

65.80%

81.10%

70.00%

vonoprazan 20mg lansoprazole 30mglansoprazole 30mg vonoprazan 20mg

77.20%

68.50%

69.60%

31.90%

79.50%

29.00%

vonoprazan 20mg lansoprazole 30mg vonoprazan 20mg lansoprazole 30mg

p = 

0.0003

p < 

0.00011

p = 

0.0127

p = 

0.00271

p < 

0.0001

p < 

0.00011

p < 

0.0001

p < 

0.00011



% (n) with 

adverse event

Vonoprazan triple 

therapy

(n=346)

Vonoprazan

dual therapy

(n=348)

Lansoprazole

triple therapy

(n=345)

Diarrhea 4.0% (14) 5.2% (18) 9.6% (33)

Nausea 1.7% (6) 1.7% (6) 2.6% (9)

Dysgeusia 4.3% (15) 0.6% (2) 6.1% (21)

Headache 2.6% (9) 1.4% (5) 1.4% (5)

Vaginal infection 2.3% (8) 0.9% (3) 0.3% (1)

Safety Set:  All subjects who received at least one dose of study medication

Most frequent (>2.0%) adverse events in PHALCON-HP subjects 

Safety profile
Vonoprazan-based regimens generally well tolerated; comparable to lansoprazole triple therapy

28



Phase 3 trial for Erosive GERD

PHALCON-EE

29



Part 1: Healing Phase Part 2: Maintenance Phase

Patients with 

Erosive GERD

(n = 1,0241)

2 to 8 week
Treatment Period

vonoprazan

20 mg QD
(n = 514)

% of patients 

who maintain 

complete 

healing

Re-

randomize 

healed 

patients

(n = 8781)

vonoprazan

10 mg QD
(n= 293)

vonoprazan

20 mg QD
(n = 291)

lansoprazole

15 mg QD
(n =294)

24 week
Treatment Period

lansoprazole

30 mg QD
(n = 510)

% of patients 

with healed 

Erosive GERD

PHALCON-EE Phase 3 study design
US/Europe study in Erosive GERD

30
1 Represents modified intent to treat (mITT) population 



All Erosive GERD Patients LA Grades C/D (Moderate-to-Severe) Erosive GERD Patients
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93%

68%

85%
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Week 2 Week 8

70%

92%

53%

72%

Week 2 Week 8

n=514 n=510 n=514 n=510 n=177 n=174 n=177 n=174

Primary Endpoint100%

90%

80%

70%

60%

50%

40%

p<0.0001*

p=0.0348^

p<0.0001^

p=0.0008#

PHALCON-EE Phase 3 met primary and key secondary healing endpoints

^ nominal p-value presented, superiority comparison, not formally tested based on pre-specified testing hierarchy

* p-value for both primary non-inferiority endpoint and unadjusted p-value for exploratory superiority comparison
# p-value for pre-specified secondary endpoint superiority comparison 
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lansoprazole 

30 mg

vonoprazan 

20 mg
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vonoprazan 

10 mg

lansoprazole 

15 mg

vonoprazan 

20 mg
77%

75%

61%

81%
79%

72%

n=291 n=293 n=294 n=92 n=95 n=96

100%

90%

80%

70%

60%

50%

Primary Endpoint

p<0.0001*

p=0.0136#

p<0.0001*

p=0.0436#

p=0.0196# p=0.0490#

PHALCON-EE Phase 3 met all maintenance of healing endpoints

* p-value for primary endpoint non-inferiority comparison
# p-value for pre-specified secondary endpoint superiority comparison 

32

All Erosive GERD Patients LA Grades C/D (Moderate-to-Severe) Erosive GERD Patients



Overall, the safety results observed in PHALCON-EE were consistent with those observed in prior 

clinical studies of vonoprazan

% (n)
Vonoprazan 

20 mg

Lansoprazole 

30 mg

Diarrhea 2.1% (11) 2.5% (13)

% (n)
Vonoprazan 

20 mg

Vonoprazan 

10 mg

Lansoprazole 

15 mg

Abdominal Pain 5.4% (16) 4.1% (12) 2.4% (7) 

Gastritis 2.7% (8) 6.4% (19) 2.7% (8)

COVID-19 10.1% (30) 6.1% (18) 6.7% (20)

Most Common Adverse Events 

Healing Phase Maintenance Phase

Serious Adverse Events (>1 patient)

Most Common Adverse Events (≥ 5%)

Vonoprazan 

20 mg

Vonoprazan 

10 mg

Lansoprazole 

15 mg

COVID-191 (n) 5 2 0

Both Phases

Summary of PHALCON-EE Phase 3 safety data

1 No COVID-19 SAEs were deemed related to the study drug by the investigator | Safety Set:  All subjects who received at least one dose of study medication
33



Primary endpointHealing Phase Maintenance Phase

Denotes primary endpoints 

tested for noninferiority;

endpoints were also tested 

for superiority

PHALCON-EE Phase 3 met primary and key secondary endpoints

34

* Healing phase primary endpoint, exploratory superiority comparison, nominal p<0.0001

^ Maintenance phase primary endpoint, prespecified secondary superiority comparison: vonoprazan 20 mg: p=0.0136; vonoprazan 10 mg p=0.0436
# Sustained resolution of heartburn is defined as seven (7) consecutive days without heartburn symptoms.  For this test to be satisfied a patient must commence the seven consecutive day period on either day 1, 2 or 3 and last, 

respectively, up to day 7, day 8 or day 9.

Noninferiority: 
% of subjects with complete 

healing of Erosive GERD 
by Week 8

p<0.0001*

Noninferiority: 
% of 24-hour heartburn-free 
days over the Healing Period

95%CI: 
(-1.60,7.03)

Superiority: 
% of Grades C/D subjects who 

have healing at Week 2
p=0.0008

Superiority: 
% of subjects with onset of 

sustained resolution of 
heartburn by Day 3#

p=0.4392

Superiority: 
% of Grades C/D subjects who 

have healing by Week 8

not tested in hierarchy

p<0.0001 
(nominal)

Superiority: 
% of subjects (All Grades) who 

have healing at Week 2

not tested in hierarchy

p=0.0348
(nominal)

Vonoprazan 20 mg Vonoprazan 20 mg Vonoprazan 10 mg

Noninferiority: 
% of subjects who 

maintained healing through 
Week 24

p<0.0001^ p<0.0001^

Superiority: 
% Grades C/D maintain 

healing through Week 24
p=0.0196 p=0.0490

Superiority: 
% all Grades maintain 

healing through Week 24
p=0.0136 p=0.0436

Noninferiority
% of 24-hour heartburn-free 

days through Week 24 

95%CI: 

(-2.63, 6.72)

95%CI: 

(-2.27, 6.84) 



Phase 3 trial for Non-Erosive GERD

PHALCON-NERD-301

35



vonoprazan 20 mg

vonoprazan 10 mg     

Non-Erosive GERD

patients

(n=772)1

vonoprazan 20 mg 

(n=257)

vonoprazan 10 mg 

(n=257)    

placebo 

(n=258)

4-week

double blind treatment 

Week 4

Primary Endpoint

vonoprazan 10 mg

Week 24

End of Treatment

20-week 

long-term double-blind safety and efficacy evaluation period

vonoprazan 20 mg

Blinded extension period for 

further safety and long-term 

efficacy evaluation

Mean % 24-hr heartburn-free 

days through week 4 

Daily dosing x 4 week 

Controlled Daily dosing efficacy data through 6 months

PHALCON-NERD-301 Phase 3 Daily dosing trial design
Vonoprazan 10 mg dose was submitted in sNDA for treatment of Non-Erosive GERD

1 A total of 772 patients with Non-Erosive GERD were randomized and dosed
36



27.7%

44.8% 44.4%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

Placebo

(n= 258)1

Vonoprazan 10 mg

(n= 257)1

Vonoprazan 20 mg

(n= 257)1

Mean percentage (%) of 24-hour heartburn free days over 4-week period

p<0.00012 p<0.00012

PHALCON-NERD-301 met the primary endpoint for both doses

1 Intent-to-Treat Set: All subjects who received at least one dose of study medication, randomized treatment
2 p-values from general linear model with treatment group as a factor and severity and frequency of heartburn at baseline as covariates

37



% of 24-hr heartburn free days
Placebo

(n=258)1

Vonoprazan 10 mg

(n=257)1

Vonoprazan 20 mg 

(n=257)1

Mean 27.7% 44.8% 44.4%

P-value vs. Placebo2 -- p<0.0001 p<0.0001

Median 16.7% 48.1% 46.4%

Summary of 4-week placebo-controlled period of PHALCON-NERD-301
Primary endpoint: mean percentage of 24-hour heartburn free days

1 Intent-to-Treat Set: All subjects who received at least one dose of study medication, randomized treatment
2 p-values from general linear model with treatment group as a factor and severity and frequency of heartburn at baseline as covariates
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PHALCON-NERD-301 percentage of subjects without heartburn
Over both treatment periods: Intent-To-Treat Set1

39

1 Intent-to-Treat Set: All subjects who received at least one dose of study medication, randomized treatment
2 The 20-week extension period was not placebo-controlled; descriptive analysis only; no statistical comparisons were conducted
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Vonoprazan 20 mg QD

Vonoprazan 10 mg QD

Placebo --> Vonoprazan 20 mg QD

Placebo --> Vonoprazan 10 mg QD

placebo-controlled 

4-week period

Exploratory 20-Week Extension Period (Not Placebo-Controlled): Mean % of 24-hr Heartburn Free Days2

Placebo → Vonoprazan 10 mg Placebo → Vonoprazan 20 mg Vonoprazan 10 mg Vonoprazan 20 mg

61.9% 62.9% 62.6% 60.7%

→

→

All patients were 

switched to 

VOQUEZNA for the 

extension period



4-week placebo-controlled period

% (n)
Placebo

(n=256)

Vonoprazan 

10 mg

(n=259)

Vonoprazan 

20 mg

(n=257)

Abdominal Pain 0.8% (2) 1.5% (4) 2.3% (6) 

Constipation 0.8% (2) 2.3% (6) 0.8% (2)

Diarrhea 1.2% (3) 2.3% (6) 0.4% (1)

Nausea 0.4% (1) 2.3% (6) 3.1% (8)

Serious Adverse Events1 from the Safety Set2 (n): 

• Placebo: n/a (--)

• Vonoprazan 10 mg: viral pericarditis (1)

• Vonoprazan 20 mg: salivary gland calculus (1), fibula/tibia fracture (1)

Overall, the safety results observed in PHALCON-NERD-301 were consistent with 

those observed in prior clinical studies of vonoprazan

Summary of PHALCON-NERD-301 safety data
Most Common Adverse Events1 (≥ 2%), Safety Set2

1 Summary results only include adverse events that are treatment emergent (i.e., started after treatment)
2 Among all subjects who received at least one dose of study medication, actual treatment received

40

% (n)

Placebo →

Vonoprazan 10 mg 

(n = 118)

Placebo →

Vonoprazan 20 mg

(n = 121)

Vonoprazan 

10 mg

(n = 248)

Vonoprazan 

20 mg

(n = 236)

Upper Respiratory Tract Infection 1.7% (2) 0.8% (1) 4.8% (12) 2.1% (5)

Sinusitis 1.7% (2) 1.7% (2) 3.2% (8) 1.3% (3)

Influenza 3.4% (4) 1.7% (2) 2.0% (5) 1.3% (3)

Urinary Tract Infection 1.7% (2) -- 2.0% (5) 2.5% (6)

Nasopharyngitis 1.7% (2) -- -- 2.1% (5)

Gastroenteritis 1.7% (2) 0.8% (1) 0.4% (1) 2.1% (5)

Nausea 0.8% (1) 0.8% (1) 1.2% (3) 2.1% (%)

20-week extension period



Phase 2 trial for Non-Erosive GERD

PHALCON-NERD-201

41



PHALCON-NERD-201 phase 2 trial design (completed) 

1 Dosing initiated at onset of a heartburn episode; rescue antacid medication allowed after 3 hours of taking test medication
2 Patients must meet study drug and diary completion compliance requirements
3 Primary endpoint for NERD phase 2 trial is complete heartburn relief at 3 hours that is sustained for 24 hours. Primary endpoint for phase 3 trial will be based on NERD phase 2 

results and subsequent FDA discussions

Daily dosing treatment phase

4-week daily dosing

open label run-in
Primary endpoint

Proportion of 

heartburn episodes 

with complete relief at 

3 hours and sustained 

for 24 hours3

On-demand treatment phase1

vonoprazan 20 mg

(n=52)

vonoprazan 10 mg

(n=52)

Placebo

(n=52)

6-week on-demand 

treatment period

vonoprazan 40 mg

(n=51)

vonoprazan 20 mg

(n=458)

Patients with last 7 days of 

sustained relief of heartburn 

and those who meet 

compliance requirements 

progress to on-demand 

treatment phase2
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5.7%

11.9%

18.1%

21.9%

27.3%

8.6%

28.1%*

42.1%*

50.7%*

56.0%*

5.2%

19.3%#

31.5%*

46.2%*

60.6%*

2.8%

22.9%#

43.0%*

57.9%*

70.0%*

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

30 minutes 1 hour 1.5 hours 2 hours 3 hours

Placebo Vonoprazan 10 mg Vonoprazan 20 mg Vonoprazan 40 mg
(n=370) (n=359) (n=327) (n=323) Primary Endpoint

% of evaluable episodes^ with complete and sustained heartburn relief^^

PHALCON-NERD-201 met the primary endpoint for all doses and 
demonstrated significance over placebo for all doses as early as 1-hour

* Denotes p < 0.0001 statistically significant difference from placebo

# Denotes p < 0.01 statistically significant difference from placebo

^ Evaluable episode: heartburn episode for which subject completes a minimum of one timed assessment

^^ Complete relief: Full symptom relief with no rescue antacid taken (must be achieved within 3 hours of study drug); Sustained relief: No further episodes recorded within following 24 hours
43



27.3%

56.0%
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Placebo

 (n=370)

Vonoprazan 10 mg 

(n=359)

Vonoprazan 20 mg 

(n=327)

Vonoprazan 40 mg 

(n=323)

PHALCON-NERD-201 met the primary endpoint for all doses
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* Evaluable episode: heartburn episode for which subject completes a minimum of one timed assessment

^ Complete relief: Full symptom relief with no rescue antacid taken (must be achieved within 3 hours of study drug); Sustained relief: No further episodes recorded within following 24 hours

% of evaluable episodes* with complete and sustained heartburn relief within 3 hours^

p < 0.0001 

p < 0.0001 

p < 0.0001 



41.9%

72.1%

65.7%

79.6%

0.0%

10.0%

20.0%
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40.0%

50.0%

60.0%
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80.0%
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p < 0.0001 

p < 0.0001 

p < 0.0001 

% of evaluable episodes* with complete heartburn relief within 3 hours^ 

(with or without 24-hour sustained relief)

PHALCON-NERD-201 met the key secondary endpoint with all doses 
resulting in more complete relief of heartburn episodes vs. placebo

45

* Evaluable episode: heartburn episode for which subject completes a minimum of one timed assessment

^ Complete relief: Full symptom relief with no rescue antacid taken (must be achieved within 3 hours of study drug)

Placebo

 (n=370)

Vonoprazan 10 mg 

(n=359)

Vonoprazan 20 mg 

(n=327)

Vonoprazan 40 mg 

(n=323)



Placebo

(n=52)

Vonoprazan 

10 mg 

(n=52)

Vonoprazan 

20 mg 

(n=52)

Vonoprazan 

40 mg 

(n=51)

% (n) of 

subjects with 

at least 1 AE

21.3% (10) 16.3% (8) 18.4% (9) 16.7% (8)

• No individual AE was reported by more than one subject in a 

treatment group

• No SAEs

Daily dosing treatment phase
Vonoprazan 20 mg QD

As Needed treatment phase

•Most commonly reported events 

(> 1% of subjects)

• Abdominal distension 1.3%

• Diarrhea 1.5%

• Nausea 1.3%

• 4 SAEs

• 1 study drug related SAE 

(anaphylactic reaction) 

The safety data for all vonoprazan arms were comparable to 

placebo and consistent with what was reported in previous studies

PHALCON-NERD-201 safety data
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