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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities

to be Registered
Amount to be
Registered(1)

Proposed
Maximum

Offering Price
Per

Share

Proposed
Maximum
Aggregate
Offering

Price

Amount of
Registration

Fee(2)

Common stock, $0.01 par value per share 13,225,000 $24.00 $317,400,000 $39,516.30

(1) Includes 1,725,000 shares of common stock that may be purchased by the underwriters upon exercise of their option to purchase
additional shares of common stock.

(2) Calculated in accordance with Rule 456(b) and Rule 457(r) under the Securities Act of 1933, as amended, and relates to the Registration
Statement on Form S-3 (File No. 333-225550) filed by the Registrant on June 11, 2018.
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Prospectus Supplement

(To Prospectus dated June 11, 2018)

11,500,000 Shares

Common Stock

$24.00 Per Share

We are offering 11,500,000 shares of our common stock. Our common stock is listed on The Nasdaq Global Market, or Nasdaq, under the
symbol �IMMU.� The last reported sale price of our common stock on The Nasdaq Global Market on June 12, 2018 was $24.44 per share.

Investing in our common stock involves risks. See �Risk Factors� beginning on page S-6 of this prospectus
supplement.

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

Per Share Total
Public offering price $ 24.00$ 276,000,000
Underwriting discount(1) $ 1.356$ 15,594,000
Proceeds, before expenses, to Immunomedics, Inc. $ 22.644$ 260,406,000
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(1)  See �Underwriting� beginning on page S-28 of this prospectus supplement for a complete description of the
compensation payable to the underwriters.

Certain of our existing stockholders, including certain affiliates of our directors, have indicated an interest in purchasing an aggregate of
approximately 575,000 shares of our common stock in this offering at the public offering price. However, because indications of interest are not
binding agreements or commitments to purchase, the underwriters may determine to sell more, less, or no shares in this offering to any of these
stockholders, or any of these stockholders may determine to purchase more, less, or no shares in this offering.

We have granted the underwriters a 30-day option from the date of this prospectus supplement to purchase up to an additional 1,725,000 shares
of our common stock solely to cover over-allotments of shares, if any.

The underwriters expect to deliver the shares of our common stock to purchasers on or about June 15, 2018.

Book-Running Managers

MORGAN STANLEY COWEN JEFFERIES

Lead Manager

WELLS FARGO SECURITIES

The date of this prospectus supplement is June 12, 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form S-3 that we initially filed with the
U.S. Securities and Exchange Commission (the �SEC�) on June 11, 2018 using a �shelf� registration process as a �well-known seasoned issuer,� as
defined in Rule 405 under the Securities Act of 1933, as amended (the �Securities Act�).

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this common stock offering and
also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference herein. The second
part, the accompanying prospectus, provides more general information. Generally, when we refer to this prospectus, we are referring to both
parts of this document combined. To the extent there is a conflict between the information contained in this prospectus supplement and the
information contained in the accompanying prospectus or any document incorporated by reference therein filed prior to the date of this
prospectus supplement, you should rely on the information in this prospectus supplement; provided that if any statement in one of these
documents is inconsistent with a statement in another document having a later date�for example, a document incorporated by reference in the
accompanying prospectus�the statement in the document having the later date modifies or supersedes the earlier statement.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is
incorporated by reference herein were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of
allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you. Moreover,
such representations, warranties or covenants were accurate only as of the date when made. Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.

We have not authorized anyone to provide any information other than that contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This prospectus
supplement and the accompanying prospectus do not constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by
this prospectus supplement and the accompanying prospectus in any jurisdiction to or from any person to whom or from whom it is unlawful to
make such offer or solicitation of an offer in such jurisdiction. The information contained in this prospectus supplement or the accompanying
prospectus, or incorporated by reference herein or therein is accurate only as of the respective dates thereof, regardless of the time of delivery of
this prospectus supplement and the accompanying prospectus or of any sale of our common stock. It is important for you to read and consider all
information contained in this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference
herein and therein, in making your investment decision. You should also read and consider the information in the documents to which we have
referred you in the sections entitled �Where You Can Find More Information� and �Incorporation of Documents by Reference� in this prospectus
supplement and in the accompanying prospectus.

We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in certain jurisdictions may
be restricted by law. Persons outside the United States who come into possession of this prospectus supplement and the accompanying
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the common stock and the distribution of this
prospectus supplement and the accompanying prospectus outside the United States. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered
by this prospectus supplement and the accompanying prospectus by any person in any jurisdiction in which it is unlawful for such person to
make such an offer or solicitation.
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Unless otherwise indicated or unless the context otherwise requires, all references in this prospectus supplement to �we�, �us�, �our�, �company� or
similar references mean Immunomedics, Inc. and its subsidiaries.

S-1
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ABOUT IMMUNOMEDICS, INC.

This summary description about us and our business highlights selected information contained elsewhere in this prospectus supplement
and the accompanying prospectus or incorporated by reference. This summary does not contain all of the information you should
consider before investing in our common stock. You should carefully read this entire prospectus supplement and accompanying
prospectus, including each of the documents incorporated herein by reference, before making an investment decision. As used in this
prospectus supplement, the terms �we,� �us,� �our,� �Immunomedics, Inc.� and �Immunomedics� mean Immunomedics, Inc. and our subsidiaries.

Overview

Immunomedics is a clinical-stage biopharmaceutical company developing monoclonal antibody-based products for the targeted
treatment of cancer and other serious diseases. Our advanced proprietary technologies allow us to create humanized antibodies that can
be used either alone in unlabeled or �naked� form, or conjugated with radioactive isotopes, chemotherapeutics, cytokines or toxins. Using
these technologies, we have built a pipeline of six clinical-stage product candidates.

We believe that each of our antibodies has therapeutic potential either when administered as a naked antibody or when conjugated with
chemotherapeutics, therapeutic radioisotopes (radiolabeled), cytokines or other toxins to create unique and potentially more effective
treatment options. The attachment of various compounds to antibodies is intended to allow the delivery of these therapeutic agents to
tumor sites with better specificity than conventional chemotherapy or radiation therapy approaches. This treatment method is designed
to reduce the total exposure of the patient to the therapeutic agents, which ideally minimizes debilitating side effects.

Our portfolio of investigational products includes antibody-drug conjugates (�ADCs�) that are designed to deliver a specific payload of a
chemotherapeutic directly to the tumor while reducing overall toxicities that are usually found with conventional
administration of these chemotherapeutic agents. Our most advanced ADC is sacituzumab govitecan
(�IMMU-132�).  In metastatic triple-negative breast cancer (�mTNBC�), a Biologics License Application (�BLA�) is
under review with the FDA for potential accelerated approval and a Phase 3 randomized trial (�ASCENT�) in
mTNBC patients who have received at least 2 prior therapies for metastatic disease is well under way.  A
single arm trial with registration intent in relapsed/refractory urothelial carcinoma has also been initiated. 
Other tumor types and indications are also being explored. Labetuzumab govitecan (�IMMU-130�), completed a
Phase 1/2 trial in colorectal cancer (�CRC�).  Further development is under consideration. Sacituzumab
govitecan is our lead product candidate and has received Breakthrough Therapy Designation from the U.S.
Food and Drug Administration (the �FDA�) for the treatment of patients with mTNBC who have received at
least two prior therapies for metastatic disease.

Our corporate strategy is to bring sacituzumab govitecan to the market on our own in the United States for the benefit of patients with
mTNBC and the creation of value for our stockholders. In May 2018, we submitted a BLA to the FDA for accelerated approval
of sacituzumab govitecan. To fulfil part of the accelerated approval requirements, we also initiated and dosed the first patient into the

Edgar Filing: IMMUNOMEDICS INC - Form 424B5

8



Phase 3 ASCENT trial of sacituzumab govitecan for mTNBC during the fourth quarter of calendar year 2017.

As of March 31, 2018, we had $358.8 million in cash, cash equivalents and marketable securities. On January 8, 2018, we announced
that we had agreed to sell tiered, sales-based royalty rights on global net sales of sacituzumab govitecan to RPI Finance Trust (�RPI�) for
$175.0 million. RPI also purchased $75.0 million in common stock of Immunomedics, at $17.15 per share, which represented a more
than 15% premium over the stock�s 15-day trailing average closing price at that time. We believe our financial resources are adequate to
support our next phase of growth as we focus on developing sacituzumab govitecan in mTNBC, advanced urothelial cancer and other
indications of high medical need and on further building our clinical, medical affairs, commercial and manufacturing infrastructure, and
to fund operations into calendar 2020. During that time we plan to continue manufacturing sacituzumab govitecan at a large scale to
prepare for and supply commercial operations in the U.S.; to continue the Phase 3 ASCENT trial of sacituzumab govitecan for mTNBC
patients, invest in further clinical development of sacituzumab govitecan and other pipeline assets; and to launch sacituzumab govitecan
as a commercial product in the U.S. (pending the FDA�s approval) initially as a treatment for patients with mTNBC
patients who have received at least two prior therapies for metastatic disease. We have not generated any
commercial product revenue from the sale of sacituzumab govitecan. Our operating expenses increased during
the third fiscal quarter of 2018 and we expect that they will continue to further increase in the first fiscal half
of 2019 and beyond as we accelerate our efforts to obtain regulatory approval and support the planned
commercialization of sacituzumab govitecan.

We believe our current focus on commercializing sacituzumab govitecan as a third-line therapy for patients with mTNBC is also the
key to opening the door to further potential commercial opportunities in the future including developing sacituzumab govitecan in
earlier lines of therapy in mTNBC, as a monotherapy or in combination therapies, as well as expansion of sacituzumab govitecan into
other indications beyond mTNBC, such as advanced urothelial cancer (�UC�), advanced castration-resistant prostate cancer (�CRPC�),
small-cell lung cancer (�SCLC�), and non-small-cell lung cancer (�NSCLC�). It�s only by proving sacituzumab govitecan in mTNBC that
we can explore, expand into, and potentially capitalize on these new opportunities. While our immediate

S-2
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focus is on commercializing sacituzumab govitecan, on our own, in the U.S. and potentially European markets, we are alert to
opportunities to commercialize sacituzumab govitecan in certain other regional markets, and we are also open to business development
opportunities to develop other pipeline assets.

These other product candidates, which target solid tumors and hematologic malignancies, as well as other diseases, are in various stages
of clinical and pre-clinical development. They include other ADCs such as labetuzumab govitecan, which binds the CEACAM5
antigen expressed on colorectal and other solid cancers, and IMMU-140 that targets HLA-DR for the potential treatment of liquid
cancers; IMMU-114, the parental antibody in IMMU-140 that targets the HLA-DR receptor; combination therapies involving our
ADCs; bispecific antibodies targeting cancers and infectious diseases as T-cell redirecting immunotherapies; as well as bispecific
antibodies for next-generation cancer disease therapies, created using our patented DOCK-AND-LOCK® (�DNL®�) protein conjugation
technology. We believe that our portfolio of intellectual property provides commercially reasonable protection for our product
candidates and technologies. In addition, we have a research collaboration with Bayer to study epratuzumab as a thorium-227-labeled
antibody and an ongoing collaboration with an independent cancer study group to evaluate epratuzumab in combination with
chemotherapy in a large, randomized, Phase 3 trial in children with relapsed acute lymphoblastic leukemia (�ALL�).

The development and commercialization of successful therapeutic products is subject to numerous risks and uncertainties including,
without limitation, the following:

•  we may be unable to obtain additional capital through strategic collaborations, licensing, issuance of
convertible debt securities or equity financing in order to continue our research and secure regulatory approval
of and market our drug;

•  the type of therapeutic compound under investigation and nature of the disease in connection with
which the compound is being studied;

•  our ability, as well as the ability of our partners, to conduct and complete clinical trials on a timely
basis;

•  the time required for us to comply with all applicable federal, state and foreign legal requirements,
including, without limitation, our receipt of the necessary approvals of the FDA, if at all;

•  the financial resources available to us during any particular period; and

•  many other factors associated with the commercial development of therapeutic products outside of
our control.

Corporate Information
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We were incorporated in Delaware in 1982. Our principal offices are located at 300 The American Road, Morris Plains, New Jersey
07950. Our telephone number is (973) 605-8200. In addition to our majority-owned subsidiary, IBC, we also have two foreign
subsidiaries, Immunomedics B.V. in The Netherlands and Immunomedics GmbH in Darmstadt, Germany, to assist us in managing
sales and marketing efforts and coordinating clinical trials in Europe. Our web address is www.immunomedics.com. The
information contained on, or that can be accessed through, our website is not a part of this prospectus
supplement. We have included our website address in this prospectus supplement solely as an inactive textual
reference.

Our reports that have been filed with the SEC, are available on our website free of charge, including our annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, Forms 3, 4 and 5 filed on behalf of directors and executive officers and
any amendments to such reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, or the
Exchange Act. Copies of this prospectus supplement may also be obtained without charge electronically or by paper by contacting
Investor Relations, Immunomedics, Inc., 300 The American Road, Morris Plains, New Jersey 07950 or by calling (973) 605-8200.

In addition, we make available on our website (i) the charters for the committees of the Board of Directors, including the Audit
Committee, Compensation Committee and Governance and Nominating Committee, and (ii) the Company�s Code of Business Conduct
(the Code of Conduct) governing its directors, officers and employees. Within the time period required by the SEC, we will post on our
website any modifications to the Code of Conduct, as required by the Sarbanes-Oxley Act of 2002.

The public may also read and copy the materials we file with the SEC at its Public Reference Room at 100 F Street, N.E., Washington,
DC 20549. The public may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.
The SEC also maintains a web site at http://www.sec.gov that contains reports, proxy and information statements and other information
regarding companies that file electronically with the SEC.

S-3
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THE OFFERING

Common stock offered by
Immunomedics

11,500,000 shares

Common stock to be outstanding after
the offering

178,721,161 shares

Option to purchase additional shares The underwriters have an option for a period of 30 days to
purchase up to 1,725,000 additional shares of our common
stock to cover over-allotments.

Use of proceeds We currently anticipate that the net proceeds from the sale of
the common stock will be used primarily for the acceleration
of the clinical development program of sacituzumab
govitecan, manufacturing process improvements, and for
working capital and general corporate purposes. See �Use of
Proceeds.�

Nasdaq Global Market symbol �IMMU�

Risk factors See �Risk Factors� beginning on page S-6 of this prospectus
supplement and on page 5 of the accompanying prospectus
for a discussion of factors that you should consider before
buying shares of our common stock.

Insider participation Certain of our existing stockholders, including certain
affiliates of our directors, have indicated an interest in
purchasing an aggregate of approximately 575,000 shares of
our common stock in this offering at the public offering price.
However, because indications of interest are not binding
agreements or commitments to purchase, the underwriters
may determine to sell more, less, or no shares in this offering
to any of these stockholders, or any of these stockholders may
determine to purchase more, less, or no shares in this offering.

The number of shares of common stock outstanding after this offering is based on the number of shares outstanding as of March 31, 2018.
As of that date, we had 167,221,161 shares of common stock outstanding, excluding:

•  2,377,863 shares of our common stock issuable upon the exercise of stock options outstanding as of
March 31, 2018 at a weighted average exercise price of $3.34 per share;

•  6,450,000 shares of our common stock issuable upon the exercise of warrants outstanding as of
March 31, 2018 at an exercise price of $3.75 per share;
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•  3,913,894 shares of our common stock that may be issued upon the conversion of $20 million of
principal amount of convertible securities based upon a conversion rate of $5.11, subject to adjustment;

•  1,855,505 shares of our common stock underlying non-vested Restricted Stock Units and Performance
Stock Units; and

•  8,304,978 shares of our common stock reserved for future awards under our stock incentive plan as of
March 31, 2018.

Unless otherwise indicated, all information in this prospectus supplement assumes no exercise by the underwriters of their option to
purchase additional shares of our common stock.

S-4
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus supplement and the accompanying prospectus, any free writing prospectus and in the documents
incorporated by reference herein constitute �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act of
1995. All statements other than statements of historical fact may be deemed to be forward-looking statements. Forward-looking statements
frequently, but not always, use the words �may�, �estimate�, �projects�, �intends�, �plans�, �believes�, �anticipates� or �expects� or similar words and may
include statements concerning our strategies, goals and plans. All forward-looking statements are management�s present expectations of future
events and are subject to a number of risks and uncertainties that could cause actual results to differ materially from those described in the
forward-looking statements. These risks and uncertainties include, among other things: our inability to further identify, develop and achieve
commercial success for new products and technologies; the possibility of delays in the research and development necessary to select drug
development candidates and delays in clinical trials; the risk that clinical trials may not result in marketable products; the risk that we may be
unable to obtain additional capital through strategic collaborations, licensing, convertible debt securities or equity financing in order to continue
our research and development programs as well as secure regulatory approval of and market our drug candidates; our dependence upon
pharmaceutical and biotechnology collaborations; the levels and timing of payments under our collaborative agreements; uncertainties about our
ability to obtain new corporate collaborations and acquire new technologies on satisfactory terms, if at all; the development of competing
products; our ability to protect our proprietary technologies; patent infringement claims; and risks of new, changing and competitive
technologies and regulations in the United States and internationally; and other factors discussed under the caption �Risk Factors� included in this
prospectus supplement and under the caption �Factors That May Affect Our Business and Results of Operations� in our Annual Report on
Form 10-K, as amended by the Annual Report on Form 10-K/A filed on September 18, 2017, for the year ended June 30, 2017, and our
subsequent quarterly reports on Form 10-Q, which are incorporated by reference into the Registration Statement of which this prospectus
supplement and the accompanying prospectus forms a part.

The following documents, among others, describe these assumptions, risks, uncertainties, and other factors. You should read and interpret any
forward-looking statements together with these documents:

•  the risk factors contained in any prospectus supplement under the caption �Risk Factors�;

•  our most recent annual report on Form 10-K, as amended by our annual report on Form 10-K/A, including
the sections entitled �Business�, �Risk Factors� and �Management�s Discussion and Analysis of Financial Condition and
Results of Operations�;

•  our quarterly reports on Form 10-Q; and

•  our other SEC filings.

In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in this
prospectus supplement, the accompanying prospectus or in any document incorporated by reference in this prospectus supplement might not
occur. Investors are cautioned not to place undue reliance on the forward-looking statements, which speak only of the date of the accompanying
prospectus, the date of this prospectus supplement or the date of the document incorporated by reference in this prospectus supplement. We are
not under any obligation, and we expressly disclaim any obligation, to update or alter any forward-looking statements, whether as a result of new
information, future events or otherwise, except as may be required by applicable law. All subsequent forward-looking statements attributable to
us are expressly qualified in their entirety by the cautionary statements contained or referred to in this section.
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RISK FACTORS

Our business is subject to certain risks and uncertainties, each of which could materially adversely affect our business, financial condition, cash
flows and results of operations.

Factors That May Affect Our Business and Results of Operations

Our business is subject to certain risks and uncertainties, each of which could materially and adversely affect our business, financial condition,
cash flows and results of operations.

Risks Relating to Our Business, Operations and Product Development

We have a long history of operating losses and it is likely that our operating expenses will continue to exceed our revenues for the
foreseeable future.

We have incurred significant operating losses since our formation in 1982. As of March 31, 2018, we had an accumulated deficit of
approximately $678.5 million. We continue to spend our cash resources to fund our research and development programs and, subject to adequate
funding, we expect these expenses to increase for the foreseeable future. Our only significant sources of revenue in recent years have been
derived from our collaboration agreement with Bayer and sales of our LeukoScan® product in certain European countries. There can be no
assurance that we will be profitable in future quarters or other periods. Additionally, the only product sales we have earned to date have come
from the limited sales of our LeukoScan® diagnostic imaging product for which our patent protection has expired and the sale of
LeukoScan® was discontinued during the third quarter of fiscal year 2018. In addition, we have made the strategic decision to de-emphasize
sales of our diagnostic product and focus on our therapeutic pipeline. We have never had product sales of any therapeutic product. Although we
may have net income from time to time based on the timing and amount of proceeds received under collaborative or licensing agreements, we
expect to experience significant operating losses as we invest further in our research and development activities while simultaneously attempting
to develop and commercialize our other therapeutic product candidates. In addition, our potential obligation to pay RPI royalties on sacituzumab
govitecan revenues pursuant to our royalty agreement with RPI, or the Royalty Agreement, would also erode profitability of this product. If we
are unable to develop commercially viable therapeutic products or to license them to third parties, it is likely that we will never achieve
significant revenues or become profitable, either of which would jeopardize our ability to continue as a going concern.

We have significant future capital needs and may be unable to raise capital when needed, which could force us to delay or reduce our
clinical development efforts.

As of March 31, 2018 we had $358.8 million in cash, cash equivalents and marketable securities. We believe our financial resources are
adequate to support  our next phase of growth as we focus on developing sacituzumab govitecan in mTNBC, advanced urothelial cancer and
other indications of high medical need and on further building our clinical, medical affairs, commercial and manufacturing infrastructure, as well
as provide sufficient cash to fund operations into calendar 2020.
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In the event we do not consummate the offering contemplated by this Prospectus, we will require additional funding in fiscal 2020 to complete
our clinical trials currently planned or underway, continue research and new development programs, and continue operations. Potential sources
of funding include the exercise of outstanding warrants, the entrance into various potential strategic partnerships towards advancing and
maximizing our full pipeline for mTNBC and beyond, the sales and marketing of sacituzumab govitecan as a third-line therapy for mTNBC in
the U.S. (pending the FDA�s approval), and potential equity and debt financing.

Until we can generate significant cash through the exercise of outstanding warrants, the entrance into various potential strategic partnerships
towards advancing and maximizing our full pipeline for mTNBC and beyond, or the sales and marketing of sacituzumab govitecan as a
third-line therapy for mTNBC in the U.S. (pending the FDA�s approval), we expect to continue to fund our operations with our current financial
resources in the event we do not consummate the offering. In fiscal 2020, if we cannot obtain sufficient funding through the exercise of
outstanding warrants, the entrance into various potential strategic partnerships towards advancing and maximizing our full pipeline for mTNBC
and beyond, or through the sales and marketing of sacituzumab govitecan as a third-line therapy for mTNBC in the U.S. (pending the FDA�s
approval), we could be required to finance future cash needs through the sale of additional equity and/or debt securities in capital markets.
However, there can be no assurance that we will be able to raise the additional capital needed to complete our pipeline of research and
development programs on commercially acceptable terms, if at all. The capital markets have experienced volatility in recent years, which has
resulted in uncertainty with respect to availability of capital and hence the timing to meet an entity�s liquidity needs. Our existing debt may also
negatively impact our ability to raise additional capital. If we are unable to raise capital on acceptable terms, our ability to continue our business
would be materially and adversely affected.

S-6
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Our most advanced therapeutic product candidates are still only in the clinical development stage, and will require us to raise capital in the
future in order to fund further expensive and time-consuming studies before they can even be submitted for final regulatory approval. A
failure of a clinical trial could severely harm our business and results of operations.

Clinical trials involve the administration of a product candidate to patients who are already extremely ill, making patient enrollment often
difficult and expensive. Moreover, even in ideal circumstances where the patients can be enrolled and then followed for the several months or
more required to complete the study, the trials can be suspended, terminated, delayed or otherwise fail for any number of reasons, including:

•  later-stage clinical trials may raise safety or efficacy concerns not readily apparent in earlier trials or fail to
meet the primary endpoint;

•  unforeseen difficulties in manufacturing the product candidate in compliance with all regulatory
requirements and in the quantities needed to complete the trial which may become cost-prohibitive;

•  we or any of our collaboration partners may experience delays in obtaining, or be unable to obtain,
agreement for the conduct of our clinical trials from the FDA, IRBs, or other reviewing entities at clinical sites
selected for participation in our clinical trials;

•  while underway, the continuation of clinical trials may be delayed, suspended or terminated due to
modifications to the clinical trial�s protocols based on interim results obtained or changes required or conditions
imposed by the FDA, an IRB, a data and safety monitoring board (�DSMB�), or any other regulatory authority;

•  our third-party contractors may fail to meet their contractual obligations to us in a timely manner;

•  the FDA or other regulatory authorities may impose a clinical hold, for example based an inspection of the
clinical trial operations or trial sites;

•  we or any of our collaboration partner may suspend or cease trials in our or their sole discretion;

•  during the long trial process alternative therapies may become available which make further development of
the product candidate impracticable; and

•  if we are unable to obtain the additional capital we need to fund all of the clinical trials we foresee, we may
be forced to cancel or otherwise curtail such trials and other studies.

Any substantial delay in successfully completing clinical trials for our sacituzumab govitecan product candidate, could severely harm our
business and results of operations.

Moreover, principal investigators for our clinical trials may serve as scientific advisors or consultants to us from time to time and receive
compensation in connection with such services. Under certain circumstances, we may be required to report some of these relationships to the
FDA. The FDA may conclude that a financial relationship between the company and a principal investigator has created a conflict of interest or
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otherwise affected interpretation of the study. The FDA may therefore question the integrity of the data generated at the applicable clinical trial
site and the utility of the clinical trial itself may be jeopardized. This could result in a delay in approval, or rejection, of our marketing
applications by the FDA and may ultimately lead to the denial of regulatory approval of one or more of our product candidates.

Our clinical trials may not adequately show that our drugs are safe or effective, and a failure to achieve the planned endpoints could result
in termination of product development.

Progression of our drug products through the clinical development process is dependent upon our trials indicating our drugs have adequate safety
and efficacy in the patients being treated by achieving pre-determined safety and efficacy endpoints according to the trial protocols. Failure to
achieve either of these endpoints could result in delays in our trials; require the performance of additional unplanned trials or termination of any
further development of the product for the intended indication.

These factors could result in delays in the development of our product candidates and could result in significant unexpected costs or the
termination of programs.

Should the clinical development process be successfully completed, our ability to derive revenues from the sale of therapeutics will depend
upon our first obtaining FDA as well as foreign regulatory approvals, all of which are subject to a number of unique risks and uncertainties.

Even if we are able to demonstrate the safety and efficacy of our product candidates in clinical trials, if we fail to gain timely approval to
commercialize our product candidates from the FDA and other foreign regulatory authorities, we will be unable to generate the revenues we will
need to build our business. These approvals may not be granted on a timely basis, if at all, and even if and when they are granted, they may not
cover all the indications for which we seek approval. For example, while we may develop a product candidate with the intention of addressing a
large, unmet medical need, the FDA may only approve the use of the drug for indications

S-7

Edgar Filing: IMMUNOMEDICS INC - Form 424B5

19



Table of Contents

affecting a relatively small number of patients, thus greatly reducing the market size and our potential revenues. The approvals may also contain
significant limitations in the form of warnings, precautions or contraindications with respect to conditions of use, which could further narrow the
size of the market. In certain countries, even if the health regulatory authorities approve a drug, it cannot be marketed until pricing for the drug is
also approved. Finally, even after approval can be obtained, we may be required to recall or withdraw a product as a result of newly discovered
safety or efficacy concerns, either of which would have a materially adverse effect on our business and results of operations.

In order to fund future operations, we will need to raise significant amounts of additional capital. Because it can be difficult for a small-cap
company like ours to raise equity capital on acceptable terms, we cannot assure you that we will be able to obtain the necessary capital when
we need it, or on acceptable terms, if at all.

Even if our technologies and product candidates are superior, if we lack the capital needed to bring our future products to market, we will never
be successful. We have obtained the capital necessary to fund our research and development programs to date primarily from the following
sources:

•  upfront payments, milestone payments, and payments for limited amounts of our antibodies received from
licensing partners;

•  proceeds from the public and private sale of our equity or debt securities; and

•  limited product sales of LeukoScan® (which were discontinued during February 2018), licenses, grants and
interest income from our investments.

Over the long term, we expect to commercialize sacituzumab govitecan in mTNBC in the U.S. and globally, to expand sacituzumab govitecan to
treat patients with other solid tumors, including UC, CRPC, SCLC, NSCLC, and other serious cancers, to expand research and development
activities to continue to expand and we do not believe we will have adequate cash to continue commercial expansion and development
of sacituzumab govitecan, or to complete development of product candidates in line with our pipeline included in our long term corporate
strategy. Our capital requirements are dependent on numerous factors, including:

•  the rate of progress of commercialization of sacituzumab govitecan in mTNBC and our ability to develop it
for other cancers;

•  the rate at which we progress our research programs and the number of product candidates we have in
pre-clinical and clinical development at any one time;

•  the cost of conducting clinical trials involving patients in the United States, Europe and possibly elsewhere;

•  our need to establish the manufacturing capabilities necessary to produce the quantities of our product
candidates we project we will need;

•  the time and costs involved in obtaining FDA and foreign regulatory approvals;
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•  the cost of first obtaining, and then defending, our patent claims and other intellectual property rights; and

•  our ability to enter into licensing and other collaborative agreements to help offset some of these costs.

There may be additional cash requirements for many reasons, including, but not limited to, changes in our commercial expansion plans, our
research and development plans, the need for unexpected capital expenditures or costs associated with any acquisitions of other businesses,
assets or technologies that we may choose to undertake and marketing and commercialization of our product candidates. If we deplete our
existing capital resources, we will be required to either obtain additional capital quickly, or significantly reduce our operating expenses and
capital expenditures, either of which could have a material adverse effect on us.

Until we can generate significant cash through the exercise of outstanding warrants, the entrance into various potential strategic partnerships
towards advancing and maximizing  our full pipeline for mTNBC and beyond, or the sales and marketing of sacituzumab govitecan as a
third-line therapy for mTNBC in the U.S. (pending the FDA�s approval), we expect to continue to fund our operations with our current financial
resources. These financial resources will not be adequate to sustain our operations beyond fiscal 2020. Consequently, if we cannot obtain
sufficient funding through the exercise of outstanding warrants, the entrance into various potential strategic partnerships towards advancing and
maximizing  our full pipeline for mTNBC and beyond, or through the sales and marketing of sacituzumab govitecan as a third-line therapy for
mTNBC in the U.S. (pending the FDA�s approval), we could be required to finance future cash needs through the sale of additional equity and/or
debt securities in capital markets. However, there can be no assurance that we will be able to raise the additional capital needed to complete our
pipeline of research and development programs on commercially acceptable terms, if at all. The capital markets have experienced volatility in
recent years, which has resulted in uncertainty with respect to availability of capital and hence the timing to meet an entity�s liquidity needs.  Our
existing debt will also negatively impact our ability to raise additional capital. If  we are unable to raise capital on acceptable terms, our ability to
continue our  business would be materially and adversely affected. Having insufficient funds may require us to delay, scale-back, or eliminate
some or all of our programs, or renegotiate less favorable terms than we would otherwise choose. Failure to obtain adequate financing also may
adversely affect our ability to operate as a going concern.
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Additionally, if we raise funds by issuing equity securities, dilution to existing stockholders would result; and if we raise funds by incurring
additional debt financing, the terms of the debt may involve future cash payment obligations and/or conversion to equity as well as restrictions
that may limit our ability to operate our business.

If we, or any of our collaboration partners, cannot successfully and efficiently manufacture the compounds that make up our products and
product candidates, our ability, and the ability of any collaboration partners, to sell products and conduct clinical trials will be impaired.

Our ability to conduct our pre-clinical and clinical research and development programs depends, in large part, upon our ability to manufacture
our proprietary compounds in accordance with the FDA and other regulatory requirements. We have limited historical experience in
manufacturing these compounds in significant quantities, and we may not be able to do so in the quantities required to commercialize these
products. Any interruption in manufacturing at this site, whether by natural acts or otherwise, could significantly and adversely affect our
operations, and delay our research and development programs.

We also depend on third parties to provide certain raw materials, manufacturing and processing services. All manufacturers of pharmaceutical
products must comply with current Good Manufacturing Practice regulations or cGMPs, required by the FDA and other regulatory agencies.
Such regulations address, among other matters, controls in manufacturing processes, quality control and quality assurance requirements and the
maintenance of proper records and documentation. The FDA and other regulatory agencies routinely inspect manufacturing facilities. The FDA
generally will issue a notice on Form 483 if it finds issues with respect to its inspections. If our manufacturing facility or those facilities of our
partner and our respective contract manufacturers or processors do not comply with applicable cGMPs and other regulatory requirements, we
may be subject to product liability claims, we may be unable to meet clinical demand for our products, and we could suffer delays in the
progress of clinical trials for products under development.

Although historically we have been a research and development company, we plan to commercialize our lead product candidate internally
rather than license such asset. There can be no assurance that we will be successful in developing and expanding commercial operations or
balancing our research and development activities with our commercialization activities.

We have historically been engaged primarily in research and development activities, but plan to commercialize our lead product
candidate, sacituzumab govitecan, ourselves. There can be no assurance that we will be able to successfully manage the balance of our research
and development operations with our planned commercialization activities. Potential investors should be aware of the problems, delays,
expenses and difficulties frequently encountered by companies balancing development of product candidates, which can include problems such
as unanticipated issues relating to clinical trials and receipt of approvals from the FDA and foreign regulatory bodies, with commercialization
efforts, which can include problems relating to managing manufacturing and supply, reimbursement, marketing problems and additional costs.
Our product candidates will require significant additional research and clinical trials, and we will need to overcome significant regulatory
burdens prior to commercialization in the U.S. and other countries. In addition, we may be required to spend significant funds on building out
our commercial operations. Further, our potential obligation to pay RPI royalties on sacituzumab govitecan revenues pursuant to the Royalty
Agreement would also erode profitability of this product. There can be no assurance that after the expenditure of substantial funds and efforts,
we will successfully develop and commercialize any of our product candidates, generate any significant revenues or ever achieve and maintain a
substantial level of sales of our products.

We may not successfully establish and maintain collaborative and licensing arrangements, which could adversely affect our ability to
develop and commercialize certain of our product candidates. Any of our collaboration partners may not adequately perform their
responsibilities under our agreement, which could adversely affect our development and commercialization program.
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A key element of our business strategy has been to develop, market and commercialize our product candidates through collaborations with more
established pharmaceutical companies. To the extent we continue to rely on this business strategy, we may not be able to maintain or expand
these licenses and collaborations or establish additional licensing and collaboration arrangements necessary to develop and commercialize any of
our product candidates. Even if we are able to maintain or establish licensing or collaboration arrangements, these arrangements may not be on
favorable terms and may contain provisions that will restrict our ability to develop, test and market our product candidates. Any failure to
maintain or establish licensing or collaboration arrangements on favorable terms could adversely affect our business prospects, financial
condition or ability to develop and commercialize our product candidates.

We expect to rely at least in part on third party collaborators to perform a number of activities relating to the development and
commercialization of certain of our product candidates, including the manufacturing of product materials, the design and conduct of clinical
trials for certain of our product candidates, and potentially the obtaining of regulatory approvals and marketing and distribution of any
successfully developed products. Our collaborative partners may also have or acquire rights to control aspects of our product development and
clinical programs. As a result, we may not be able to conduct these programs in the manner or on the
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time schedule we currently contemplate. In addition, if any of these collaborative partners withdraw support for our programs or product
candidates or otherwise impair their development, our business could be negatively affected. Our expenses may also increase as a result of our
plan to undertake these activities internally to commercialize sacituzumab govitecan.

In addition, our success depends on the performance of our collaborators of their responsibilities under these arrangements. Some potential
collaborators may not perform their obligations in a timely fashion or in a manner satisfactory to us. Because such agreements may be exclusive,
we may not be able to enter into a collaboration agreement with any other company covering the same product field during the applicable
collaborative period. In addition, our collaborators� competitors may not wish to do business with us at all due to our relationship with our
collaborators. If we are unable to enter into additional product discovery and development collaborations, our ability to sustain or expand our
business will be significantly diminished.

Our future success will depend upon our ability to first obtain and then adequately protect our patent and other intellectual property rights,
as well as avoiding the infringement of the rights of others.

Our future success will be highly dependent upon our ability to first obtain and then defend the patent and other intellectual property rights
necessary for the commercialization of our product candidates. We have filed numerous patent applications on the technologies and processes
that we use in the United States and certain foreign countries. Although we have obtained a number of issued U.S. patents to date, the patent
applications owned or licensed by us may not result in additional patents being issued. Moreover, these patents may not afford us the protection
we need against competitors with similar technologies or products. A number of jurisdictions where we have sought, or may in future choose to
seek, intellectual property protection, have intellectual property laws and patent offices which are still developing. Accordingly, we may have
difficulty obtaining intellectual property protection in these markets, and any intellectual property protections which we do obtain may be less
protective than in the United States, which could have an adverse effect on our operations and financial prospects.

The successful development of therapeutic products frequently requires the application of multiple technologies that may be subject to the patent
or other intellectual property rights of third parties. Although we believe it is likely we will need to license technologies and processes from third
parties in the ordinary course of our business, we are not currently aware of any material conflict involving our technologies and processes with
any valid patents or other intellectual property rights owned or licensed by others. In the event that a third party was to claim such a conflict
existed, they could sue us for damages as well as seek to prevent us from commercializing our product candidates. It is possible that a third party
could successfully claim that our products infringe on their intellectual property rights. Uncertainties resulting from the litigation and
continuation of patent litigation or other proceedings could have a material adverse effect on our ability to compete in the marketplace. Any
patent litigation or other proceeding, even if resolved in our favor, would require significant financial resources and management time.

Some of our competitors may be able to sustain these costs more effectively than we can because of their substantially greater financial and
managerial resources. If a patent litigation or other proceeding is resolved unfavorably to us, we may be enjoined from manufacturing or selling
our products without a license from the other party, in addition to being held liable for significant damages. We may not be able to obtain any
such license on commercially acceptable terms, if at all.

In addition to our reliance on patents, we attempt to protect our proprietary technologies and processes by relying on trade secret laws,
nondisclosure and confidentiality agreements and licensing arrangements with our employees and other persons who have access to our
proprietary information. These agreements and arrangements may not provide meaningful protection for our proprietary technologies and
processes in the event of unauthorized use or disclosure of such information. In addition, our competitors may independently develop
substantially equivalent technologies and processes or otherwise gain access to our trade secrets or technology, either of which could materially
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and adversely affect our competitive position.

Expiry of our intellectual property rights could lead to increased competition

Even where we are able to obtain and then defend patent and other intellectual property rights necessary for research, development and
commercialization of our product candidates, such intellectual property rights will be for a limited term. Where patents which we own or license
expire, the technology the subject of the patent may be utilized by third parties in research and development or competing products (for example,
biosimilars of a patented product may be manufactured by third parties once the patent expires). While we endeavor to maintain robust
intellectual property protection, as our existing issued patents expire it may materially and adversely affect our competitive position.

We face substantial competition in the biotechnology industry and may not be able to compete successfully against one or more of our
competitors.

The biotechnology industry is highly competitive, particularly in the area of diagnostic and therapeutic oncology products. In recent years, there
have been extensive technological innovations achieved in short periods of time, and it is possible that future
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technological changes and discoveries by others could result in our products and product candidates quickly becoming uncompetitive or
obsolete. A number of companies, including Amgen, AstraZeneca, Bayer Healthcare Pharmaceuticals, Biogen Idec, Bristol-Myers Squibb,
Celgene, Eli Lilly, Genmab, GlaxoSmithKline, Immunogen, Johnson & Johnson, Merck, Merck Serono, Novartis, Pfizer, Roche, and Seattle
Genetics, are engaged in the development of therapeutic oncology products. Many of these companies have significantly greater financial,
technical and marketing resources than we do. In addition, many of these companies have more established positions in the pharmaceutical
industry and are therefore better equipped to develop, commercialize and market oncology products. Even some smaller competitors may obtain
a significant competitive advantage over us if they are able to discover or otherwise acquire patentable inventions, form collaborative
arrangements or merge with larger pharmaceutical companies. Further, even if we are able to successfully develop and commercialize products,
other manufacturers operating in emerging markets may also have a competitive advantage over us with respect to competing products due to
their ability to manufacture with a lower cost base.

We expect to face increasing competition from universities and other non-profit research organizations. These institutions carry out a significant
amount of research and development in the field of antibody-based technologies, and they are increasingly aware of the commercial value of
their findings. As a result, they are demanding greater patent and other proprietary rights, as well as licensing and future royalty revenues. It is
possible that such competition could come from universities with which we have, or have previously had, collaborative research and
development relationships, notwithstanding our efforts to protect our intellectual property in the course of such relationships.

We may be liable for contamination or other harm caused by hazardous materials that we use in the operations of our business.

In addition to laws and regulations enforced by the FDA, we are also subject to regulation under various other foreign, federal, state and local
laws and regulations. Our manufacturing and research and development programs involve the controlled use of viruses, hazardous materials,
chemicals and various radioactive compounds. The risk of accidental contamination or injury from these materials can never be completely
eliminated, and if an accident occurs we could be held liable for any damages that result, which could exceed our available resources.

The nature of our business exposes us to significant liability claims, and our insurance coverage may not be adequate to cover any future
claims.

The use of our compounds in clinical trials and any future sale exposes us to liability claims that could be substantial. These claims might be
made directly by healthcare providers, medical personnel, patients, consumers, pharmaceutical companies, and others selling or distributing our
compounds. While we currently have product liability insurance that we consider adequate for our current needs, we may not be able to continue
to obtain comparable insurance in the future at an acceptable cost, if at all. If for any reason we cannot maintain our existing or comparable
liability insurance, our ability to clinically test and market products could be significantly impaired. Moreover, the amount and scope of our
insurance coverage, as well as the indemnification arrangements with third parties upon which we rely, may be inadequate to protect us in the
event of a successful product liability claim. Any successful claim in excess of our insurance coverage could materially and adversely affect our
financial condition and operating results.

Certain potential for conflicts of interest, both real and perceived, exist which could result in expensive and time-consuming litigation.
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A member of our Board of Directors and certain of our former officers and directors have relationships and agreements, both with us as well as
among themselves and their respective affiliates, which create the potential for both real, as well as perceived, conflicts of interest. These include
Dr. David M. Goldenberg, our former Chairman of our Board of Directors, our former Chief Scientific Officer and our former Chief Patent
Officer, Ms. Cynthia L. Sullivan, a former director and our former President and Chief Executive Officer (who is also the wife of
Dr. Goldenberg), and certain companies with which we do business, including the Center for Molecular Medicine and Immunology and the
Garden State Cancer Center (which operated as the clinical arm of CMMI to facilitate the translation of CMMI�s research efforts in the treatment
of patients), collectively defined as CMMI. For example, Dr. Goldenberg was the President and a Trustee of CMMI, a not-for-profit cancer
research center that we used to conduct certain research activities. CMMI has ceased operations. Dr. Goldenberg is also a minority stockholder,
director and officer of our majority-owned subsidiary, IBC. Dr. Goldenberg was the primary inventor of new intellectual property for
Immunomedics and IBC and was largely responsible for allocating ownership between the two companies. Immunomedics has incurred
expenses on behalf of the IBC operations, including interest, over the past thirteen years. As of March 31, 2018, IBC has a liability to
Immunomedics Inc. of approximately $17.1 million, which is eliminated in consolidation. Dr. Goldenberg also had primary responsibility for
monitoring the market for incidences of potential infringement of the Company�s intellectual property by third parties.

As a result of these and other relationships, the potential for both real and perceived conflicts of interest exists and disputes could arise over the
allocation of funds, research projects and ownership of intellectual property rights. In addition, in the event that we become involved in
stockholder litigation regarding these potential conflicts, we might be required to devote significant resources and management time defending
the company from these claims, which could adversely affect our results of operations.
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Given that recent cancer therapeutics for solid cancers such as the ones we are developing can cost approximately in excess of $12,500 a
month, even if our product candidates become available for sale it is likely that federal and state governments, insurance companies and
other payers of health care costs will try to first limit the use of these drugs to certain patients, and may be reluctant to provide a level of
reimbursement that permits us to earn a significant profit on our investment, if any.

Our ability to successfully commercialize therapeutic products will depend, in significant part, on the extent to which hospitals and physicians
can obtain appropriate reimbursement levels for the cost of our products and related treatment. Third-party payers are increasingly challenging
the prices charged for diagnostic and therapeutic products and related services. In addition, legislative proposals to reform health care or reduce
government insurance programs may result in lower prices or the actual inability of prospective customers to purchase our products.
Furthermore, even if reimbursement is available, it may not be available at price levels sufficient for us to realize a positive return on our
investment.

A portion of our funding has come from federal government grants and research contracts. Due to reductions in funding, we may not be
able to rely on these grants or contracts as a continuing source of funds.

During the last few years, we have generated revenues from awards made to us by the National Institutes of Health and the Department of
Defense to partially fund some of our programs. We cannot rely on grants or additional contracts as a continuing source of funds. Funds
available under these grants and contracts must be applied by us toward the research and development programs specified by the government
rather than for all our programs generally. The government�s obligation to make payments under these grants and contracts is subject to
appropriation by the United States Congress for funding in each year. It is possible that Congress or the government agencies that administer
these government research programs will continue to scale back these programs or terminate them due to their own budgetary constraints, as
they have recently been doing. Additionally, these grants and research contracts are subject to adjustment based upon the results of periodic
audits performed on behalf of the granting authority. Consequently, the government may not award grants or research contracts to us in the
future, and any amounts that we derive from existing awards may be less than those received to date. In those circumstances, we would need to
provide funding on our own, obtain other funding, or scale back or terminate the affected program. In particular, we cannot assure you that any
currently-contemplated or future efforts to obtain funding for our product candidate programs through government grants or contracts will be
successful, or that any such arrangements which we do conclude will supply us with sufficient funds to complete our development programs
without providing additional funding on our own or obtaining other funding. Where funding is obtained from government agencies or research
bodies, our intellectual property rights in the research or technology funded by the grant are typically subject to certain licenses to such agencies
or bodies, which could have an impact on our utilization of such intellectual property in future.

We face a number of risks relating to the maintenance of our information systems and our use of information relating to clinical trials.

In managing our operations, we rely on computer systems and electronic communications, including systems relating to record keeping,
financial information, sourcing, and back-up and the internet (�Information Systems�). Our Information Systems include the electronic storage of
financial, operational, research, patient and other data. Our Information Systems may be subject to interruption or damage from a variety of
causes, including power outages, computer and communications failures, system capacity constraints, catastrophic events (such as fires,
tornadoes and other natural disasters), cyber risks, computer viruses and security breaches. If our Information Systems cease to function
properly, are damaged or are subject to unauthorized access, we may suffer interruptions in our operations, be required to make significant
investments to fix or replace systems and/or be subject to fines, penalties, lawsuits, or government action. The realization of any of these risks
could have a material adverse effect on our business, financial condition and results of operations. Our clinical trials information and patient data
(which may include personally identifiable information) is part of our Information Systems and is therefore subject to all of the risks set forth
above, notwithstanding our efforts to code and protect such information.
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Risks Related to Government Regulation of our Industry

Legislative or regulatory reform of the healthcare system may affect our ability to sell our products profitably.

In both the United States and certain foreign jurisdictions, there have been a number of legislative and regulatory proposals to change the
healthcare system in ways that could impact our ability to sell our future products and profitability. On March 23, 2010, President Obama signed
into law the Patient Protection and Affordable Care Act, as amended by the Health Care and Education Reconciliation Act (collectively,
�PPACA�), which includes a number of health care reform provisions and requires most United States citizens to have health insurance. The new
law, among other things, imposes a significant annual fee on companies that manufacture or import branded prescription drug products,
addresses a new methodology by which rebates owed by manufacturers under the Medicaid Drug Rebate Program are calculated for drugs that
are inhaled, infused, instilled, implanted or injected, increases the minimum Medicaid rebates owed by manufacturers under the Medicaid Drug
Rebate Program and extends the rebate program to individuals enrolled in Medicaid managed care organizations, and establishes a new
Medicare Part D coverage gap discount program, in which manufacturers
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must agree to offer 50% point-of-sale discounts off negotiated prices of applicable brand drugs to eligible beneficiaries during their coverage gap
period, as a condition for the manufacturer�s outpatient drugs to be covered under Medicare Part D. Substantial new provisions affecting
compliance also have been added, which may require modification of business practices with health care practitioners.

In the coming years, additional changes could be made to governmental healthcare programs that could significantly impact the success of our
future products, and we could be adversely affected by current and future health care reforms.

Our industry and we are subject to intense regulation from the United States Government and such other governments and quasi-official
regulatory bodies where our products are and product candidates may be sold.

Both before and after regulatory approval to market a particular product candidate, including our biologic product candidates, the manufacturing,
labeling, packaging, adverse event reporting, storage, advertising, promotion, distribution and record keeping related to the product are subject to
extensive, ongoing regulatory requirements, including, without limitation, submissions of safety and other post-marketing information and
reports, registration, as well as continued compliance with cGMP requirements and good clinical practice requirements for any clinical trials that
we conduct post-approval. As a result, we are subject to a number of governmental and other regulatory risks, which include:

•  clinical development is a long, expensive and uncertain process; delay and failure can occur at any stage of
our clinical trials;

•  our clinical trials are dependent on patient enrollment and regulatory approvals; we do not know whether our
planned trials will begin on time, or at all, or will be completed on schedule, or at all;

•  the FDA or other regulatory authorities may not approve a clinical trial protocol or may place a clinical trial
on hold;

•  we rely on third parties, such as consultants, contract research organizations, medical institutions, and
clinical investigators, to conduct clinical trials for our drug candidates and if we or any of our third-party contractors
fail to comply with applicable regulatory requirements, such as cGCP requirements, the clinical data generated in our
clinical trials may be deemed unreliable and the FDA, the EMA or comparable foreign regulatory authorities may
require us to perform additional clinical trials;

•  if the clinical development process is completed successfully, our ability to derive revenues from the sale of
therapeutics will depend on our first obtaining FDA or other comparable foreign regulatory approvals, each of which
are subject to unique risks and uncertainties;

•  there is no assurance that we will receive FDA or corollary foreign approval for any of our product
candidates for any indication; we are subject to government regulation for the commercialization of our product
candidates;

•  we have not received regulatory approval in the United States for the commercial sale of any of our biologic
product candidates;
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•  even if one or more of our product candidates does obtain approval, regulatory authorities may approve such
product candidate for fewer or more limited indications than we request, may not approve the price we intend to
charge for our products, may grant approval contingent on the performance of costly post-marketing clinical trials, or
may approve with a label that does not include the labeling claims necessary or desirable for the successful
commercialization of that product candidate;

•  undesirable side effects caused by our product candidates could cause us or regulatory authorities to
interrupt, delay or halt clinical trials and could result in a more restrictive label or the delay or denial of regulatory
approval by the FDA or other comparable foreign authorities;

•  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 the
regulatory requirements of FDA and other applicable United States and foreign regulatory authorities could subject us
to administrative or judicially imposed sanctions;

•  although several of our product candidates have received orphan drug designation in the United States and
the EU for particular indications, we may not receive orphan drug exclusivity for any or all of those product
candidates or indications upon approval, and even if we do obtain orphan drug exclusivity, that exclusivity may not
effectively protect the product from competition;

•  even if one or more of our product candidates is approved in the United States, it may not obtain the 12 years
of exclusivity from biosimilars for which innovator biologics are eligible, and even if it does obtain such exclusivity,
that exclusivity may not effectively protect the product from competition;

•  the FDA�s policies may change and additional government regulations may be enacted that could prevent,
limit or delay regulatory approval of our drug candidates, and 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; and

•  we may be liable for contamination or other harm caused by hazardous materials used in the operations of
our business.
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In addition, our operations are also subject to various federal and state fraud and abuse, physician payment transparency and privacy and security
laws, including, without limitation:

•  The federal Anti-Kickback Statute, which prohibits, among other things, soliciting, receiving, offering or
providing remuneration intended to induce the purchase or recommendation of an item or service reimbursable under
a federal healthcare program, such as the Medicare or Medicaid programs. This statute has been applied to
pharmaceutical manufacturer marketing practices, educational programs, pricing policies and relationships with
healthcare providers. A person or entity does not need to have actual knowledge of this statute or specific intent to
violate it to have committed a violation;

•  Federal civil and criminal false claims laws and civil monetary penalty laws, including civil whistleblower or
qui tam actions that prohibit, among other things, knowingly presenting, or causing to be presented, claims for
payment or approval to the federal government that are false or fraudulent, knowingly making a false statement
material to an obligation to pay or transmit money or property to the federal government or knowingly concealing or
knowingly and improperly avoiding or decreasing an obligation to pay or transmit money or property to the federal
government. The government may assert that a claim including items or services resulting from a violation of the
federal Anti-Kickback Statute constitutes a false or fraudulent claim for purposes of the false claims statutes;

•  HIPAA and its implementing regulations, which created federal criminal laws that prohibit, among other
things, executing a scheme to defraud any healthcare benefit program or making false statements relating to healthcare
matters;

•  HIPAA, as amended by the Health Information Technology for Economic and Clinical Health Act, also
imposes certain regulatory and contractual requirements regarding the privacy, security and transmission of
individually identifiable health information;

•  Federal �sunshine� requirements imposed by PPACA on drug manufacturers regarding any �transfer of value�
made or distributed to physicians and teaching hospitals, and any ownership and investment interests held by such
physicians and their immediate family members. Failure to submit the required information may result in civil
monetary penalties of up an aggregate of $150,000 per year (and up to an aggregate of $1.0 million per year for
�knowing failures�), for all payments, transfers of value or ownership or investment interests not reported in an annual
submission, and may result in liability under other federal laws or regulations; and

•  State and foreign law equivalents of each of the above federal laws, such as anti-kickback and false claims
laws that may apply to items or services reimbursed by any third-party payor, including commercial insurers; state
laws that require drug manufacturers to comply with the industry�s voluntary compliance guidelines and the relevant
compliance guidance promulgated by the federal government or otherwise restrict payments that may be made to
healthcare providers; state laws that require drug manufacturers to report information related to payments and other
transfers of value to physicians and other healthcare providers or marketing expenditures; and state laws governing the
privacy and security of certain health information, many of which differ from each other in significant ways and often
are not preempted by HIPAA.
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Because of the breadth of these laws and the narrowness of the statutory exceptions and safe harbors available under such laws, it is possible that
some of our business activities, including certain sales and marketing practices and financial arrangements with physicians, could be subject to
challenge under one or more of such laws. Any action against us, even if we successfully defend against it, could result in the commencement of
civil and/or criminal proceedings, exclusion from governmental health care programs, substantial fines, penalties, and/or administrative
remedies, any of which could have an adverse effect on our financial condition and results of operations.

Risks Related to Our Securities

Our indebtedness and debt service obligations may adversely affect our cash flow.

As of March 31, 2018, our total consolidated indebtedness was $308 million of which $115 million relates to real debt subject to repayment. 
The remaining $193 million is non-recourse debt and accrued interest on non-recourse debt related to the Royalty Pharma agreement and is only
subject to repayment from royalties on product sales. We intend to fulfill our current debt service obligations on the $115 million, including
repayment of the principal from our existing cash and investments, as well as the proceeds from potential licensing agreements and any
additional financing from equity or debt transactions. However, our ability to make scheduled payments of the principal of, to pay interest on or
to refinance our indebtedness, depends on our future performance, which is subject to economic, financial, competitive and other factors beyond
our control. Our business may not generate cash flow from operations in the future sufficient to service our debt and make necessary capital
expenditures. If we are unable to generate such cash flow to meet these obligations, we may be required to adopt one or more alternatives, such
as selling assets, restructuring debt or obtaining additional equity capital on terms that may be onerous or highly dilutive, or delaying or
curtailing research and development programs. Our ability to refinance our indebtedness will depend on the capital markets and our financial
condition at such time. We may not be able to engage in any of these activities or engage in these activities on desirable terms, which could
result in a default on our debt obligations.
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Our common stock may be delisted from the NASDAQ Global Market, or NASDAQ.

If the bid price of our common stock falls below $1.00 for an extended period, or we are unable to continue to meet NASDAQ�s listing
maintenance standards for any other reason, our common stock could be delisted from NASDAQ.

If our stock is delisted from NASDAQ, we will make every possible effort to have it listed on the Over the Counter Bulletin Board (the �OTC
Bulletin Board�). If our common stock was to be traded on the OTC Bulletin Board, the Securities Exchange Act of 1934, as amended, and
related SEC rules would impose additional sales practice requirements on broker-dealers that sell our securities. These rules may adversely
affect the ability of stockholders to sell our common stock and otherwise negatively affect the liquidity, trading market and price of our common
stock.

If our common stock would not be able to be traded on the OTC Bulletin Board, we would make every effort to have it available for trading on
the National Quotation Bureau�s Pink Sheets (�the Pink Sheets�). The Pink Sheets market consists of security firms who act as market makers in
the stocks, usually, of very small companies. The bid and asked prices are not quoted electronically, but are quoted daily in �hard copy� which is
delivered to firms that subscribe. Stocks that trade in the Pink Sheets are usually not as liquid as those that trade in electronic markets and, often
time, the difference between the bid and the asked prices are substantial. As a result, if our common stock were traded on the Pink Sheets, there
would likely be a further negative affect on the liquidity, trading market and price of our common stock even compared to what we might suffer
if we were traded on the OTC Bulletin Board.

As a result of the above, we cannot assure you that our common stock will be listed on a national securities exchange, a national quotation
service, the OTC Bulletin Board or the Pink Sheets; or if it is to be listed, whether or not there would be an interruption in the trading of our
common stock. We believe that the listing of our stock on a recognized national trading market, such as NASDAQ, is an important part of our
business and strategy. Such a listing helps our stockholders by providing a readily available trading market with current quotations. Without that,
stockholders may have a difficult time getting a quote for the sale or purchase of our stock, the sale or purchase of our stock would likely be
made more difficult and the trading volume and liquidity of our stock would likely decline. The absence of such a listing may adversely affect
the acceptance of our common stock as currency or the value accorded it by other parties. In that regard, listing on a recognized national trading
market will also affect our ability to benefit from the use of its operations and expansion plans, including for use in licensing agreements, joint
ventures, the development of strategic relationships and acquisitions, which are critical to our business and strategy and none of which is
currently the subject of any agreement, arrangement or understanding, with respect to any future financing or strategic relationship it may
undertake. The delisting from NASDAQ would result in negative publicity and would negatively impact our ability to raise capital in the future.

If we were delisted from NASDAQ, we may become subject to the trading complications experienced by �Penny Stocks� in the over-the-counter
market.

Delisting from NASDAQ may depress the price of our common stock such that we may become a penny stock. The SEC generally defines a
penny stock as an equity security that has a market price of less than $5.00 per share or an exercise price of less than $5.00 per share, subject to
specific exemptions. We continue to be listed on NASDAQ. �Penny Stock� rules require, among other things, that any broker engaging in a
purchase or sale of our securities provide its customers with: (i) a risk disclosure document; (ii) disclosure of market quotations, if any;
(iii) disclosure of the compensation of the broker and its salespersons in the transaction; and (iv) monthly account statements showing the market
values of our securities held in the customers� accounts.
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A broker would be required to provide the bid and offer quotations and compensation information before effecting the transaction. This
information must be contained on the customers� confirmation. Generally, brokers are less willing to effect transactions in penny stocks due to
these additional delivery requirements. These requirements may make it more difficult for stockholders to purchase or sell our common stock.
Because the broker, not us, prepares this information, we would not be able to assure that such information is accurate, complete or current.

We may add lease lines to finance capital expenditures and may obtain additional long-term debt and lines of credit. If we issue other debt
securities in the future, our debt service obligations will increase further.

Our indebtedness could have significant additional negative consequences, including, but not limited to:

•  requiring the dedication of a substantial portion of our existing cash and marketable securities balances and,
if available, future cash flow from operations to service our indebtedness, thereby reducing the amount of our
expected cash flow available for other purposes, including capital expenditures;

•  increasing our vulnerability to general adverse economic and industry conditions;

•  limiting our ability to obtain additional financing;

•  limiting our ability to sell assets if deemed necessary;
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•  limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which we
compete; and

•  placing us at a possible competitive disadvantage to less leveraged competitors and competitors that have
better access to capital resources.

Shares eligible for future sale may adversely affect our ability to sell equity securities.

Sales of our common stock in the public market could materially and adversely affect the market price of shares. As of March 31, 2018 we had
167,255,886 shares of common stock issued, plus (1) options to purchase 2,377,863 shares of common stock with a weighted-average exercise
price of $3.34 per share, (2) 355,505 restricted stock units to certain executive officers of the Company, (3) 1,500,000 restricted stock units
issued to Dr. Goldenberg as part of the Amended and Restated Employment Agreement and to certain executive officers of the Company,
(4) 8,304,978 shares of common stock reserved for potential future issuance under our stock incentive plan, (5) warrants to purchase 6,450,000
shares of common stock with an exercise price of $3.75 and (6) $20.0 million of principal amount of Convertible Senior Notes convertible into
approximately 3,916,672 shares of common stock at the conversion rate of $5.11 subject to adjustment as described in the indenture. Of the
250,000,000 shares of common stock authorized under our Certificate of Incorporation, there are 64,072,464 shares of common stock that
remain available for future issuance.

Our outstanding options and warrants may adversely affect our ability to consummate future equity-based financings due to the dilution
potential to future investors.

Due to the number of shares of common stock we are obligated to issue pursuant to outstanding options and warrants, potential investors may
not purchase our future equity offerings at market price because of the potential dilution such investors may suffer as a result of the exercise of
the outstanding options and warrants.

The market price of our common stock has fluctuated widely in the past, and is likely to continue to fluctuate widely based on a number of
factors, many of which are beyond our control.

The market price of our common stock has been, and is likely to continue to be, highly volatile. Furthermore, the stock market and the market
for stocks of relatively small biopharmaceutical companies like ours have from time to time experienced, and likely will again experience,
significant price and volume fluctuations that are unrelated to actual operating performance.

From time to time, stock market analysts publish research reports or otherwise comment upon our business and future prospects. Due to a
number of factors, we may fail to meet the expectations of securities analysts or investors and our stock price would likely decline as a result.
These factors include:
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•  Announcements by us, any collaboration partners, any future alliance partners or our competitors of
pre-clinical studies and clinical trial results, regulatory developments, technological innovations or new therapeutic
products, product sales, new products or product candidates and product development timelines;

•  The formation or termination of corporate alliances;

•  Developments in patent or other proprietary rights by us or our respective competitors, including litigation;

•  Developments or disputes concerning our patent or other proprietary rights, and the issuance of patents in our
field of business to others;

•  Government regulatory action;

•  Period-to-period fluctuations in the results of our operations; and

•  Developments and market conditions for emerging growth companies and biopharmaceutical companies, in
general.

In addition, Internet �chat rooms� have provided forums where investors make predictions about our business and prospects, oftentimes without
any real basis in fact, that readers may trade on.

In the past, following periods of volatility in the market prices of the securities of companies in our industry, securities class action litigation has
often been instituted against those companies. Please see Part I, Item 3 (�Legal Proceedings�) in our Annual Report on Form 10-K, and
Part II, Item 1 (�Legal Proceedings�) in our Quarterly Reports on Form 10-Q, each of which are incorporated by reference into this prospectus
supplement, for a description of such litigation. If we face such litigation in the future, it would result in substantial costs and a diversion of
management�s attention and resources, which could negatively impact our business.

Our principal stockholders can significantly influence all matters requiring the approval by our stockholders.

As of March 31, 2018 venBio Select Advisor LLC, (�venBio�) is the beneficial owner of approximately 10.2% of our outstanding common stock.
venBio is our largest stockholder, and Dr. Behzad Aghazadeh, the Managing Partner and portfolio manager of the venBio Select Fund, serves as
Chairman of our Board of Directors.
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As a result of this voting power, venBio has the ability to significantly influence the outcome of substantially all matters that may be put to a
vote of our stockholders, including the election of our directors.

There are limitations on the liability of our directors, and we may have to indemnify our officers and directors in certain instances.

Our certificate of incorporation limits, to the maximum extent permitted under Delaware law, the personal liability of our directors for monetary
damages for breach of their fiduciary duties as directors. Our bylaws provide that we will indemnify our officers and directors and may
indemnify our employees and other agents to the fullest extent permitted by law. These provisions may be in some respects broader than the
specific indemnification provisions under Delaware law. The indemnification provisions may require us, among other things, to indemnify such
officers and directors against certain liabilities that may arise by reason of their status or service as directors or officers (other than liabilities
arising from willful misconduct of a culpable nature), to advance their expenses incurred as a result of certain proceedings against them as to
which they could be indemnified and to obtain directors� and officers� insurance. Section 145 of the Delaware General Corporation Law provides
that a corporation may indemnify a director, officer, employee or agent made or threatened to be made a party to an action by reason of the fact
that he or she was a director, officer, employee or agent of the corporation or was serving at the request of the corporation, against expenses
actually and reasonably incurred in connection with such action if he or she acted in good faith and in a manner he or she reasonably believed to
be in, or not opposed to, the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to
believe his or her conduct was unlawful. Delaware law does not permit a corporation to eliminate a director�s duty of care and the provisions of
our certificate of incorporation have no effect on the availability of equitable remedies, such as injunction or rescission, for a director�s breach of
the duty of care.

We believe that our limitation of officer and director liability assists us to attract and retain qualified employees and directors. However, in the
event an officer, a director or the board of directors commits an act that may legally be indemnified under Delaware law, we will be responsible
to pay for such officer(s) or director(s) legal defense and potentially any damages resulting there from. Furthermore, the limitation on director
liability may reduce the likelihood of derivative litigation against directors and may discourage or deter stockholders from instituting litigation
against directors for breach of their fiduciary duties, even though such an action, if successful, might benefit our stockholders and us. Given the
difficult environment and potential for incurring liabilities currently facing directors of publicly-held corporations, we believe that director
indemnification is in our and our stockholders� best interests because it enhances our ability to attract and retain highly qualified directors and
reduce a possible deterrent to entrepreneurial decision-making.

Nevertheless, limitations of director liability may be viewed as limiting the rights of stockholders, and the broad scope of the indemnification
provisions contained in our certificate of incorporation and bylaws could result in increased expenses. Our board of directors believes, however,
that these provisions will provide a better balancing of the legal obligations of, and protections for, directors and will contribute positively to the
quality and stability of our corporate governance. Our board of directors has concluded that the benefit to stockholders of improved corporate
governance outweighs any possible adverse effects on stockholders of reducing the exposure of directors to liability and broadened
indemnification rights.

We are exposed to potential risks from legislation requiring companies to evaluate controls under Section 404 of the Sarbanes-Oxley Act.

The Sarbanes-Oxley Act requires that we maintain effective internal controls over financial reporting and disclosure controls and procedures.
Among other things, we must perform system and process evaluation and testing of our internal controls over financial reporting to allow
management to report on, and our independent registered public accounting firm to attest to, our internal controls over financial reporting, as
required by Section 404 of the Sarbanes-Oxley Act (�Section 404�). Compliance with Section 404 requires substantial accounting expense and
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significant management efforts. Our testing, or the subsequent review by our independent registered public accounting firm, may reveal
deficiencies in our internal controls that would require us to remediate in a timely manner so as to be able to comply with the requirements of
Section 404 each year. If we are not able to comply with the requirements of Section 404 in a timely manner each year, we could be subject to
sanctions or investigations by the SEC, the NASDAQ Stock Market or other regulatory authorities that would require additional financial and
management resources and could adversely affect the market price of our common stock.

We do not intend to pay dividends on our common stock. Until such time as we pay cash dividends our stockholders, must rely on increases
in our stock price for appreciation.

We have never declared or paid dividends on our common stock. We intend to retain future earnings to develop and commercialize our product
candidates and therefore we do not intend to pay cash dividends in the foreseeable future. Until such time as we determine to pay cash dividends
on our common stock, our stockholders must rely on increases in the market price of our common stock for appreciation of their investment.
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Risks Related to This Offering

Our use of the offering proceeds may not yield a favorable return on your investment and we may allocate the net proceeds from this offering
in ways that you and other stockholders may not approve.

We currently anticipate that the net proceeds from this offering will be used  the acceleration of the clinical development program of
sacituzumab govitecan, manufacturing process improvements, and for working capital and general corporate purposes.
Pending the application of the net proceeds, we intend to invest the net proceeds in investment-grade, interest-bearing
securities. Our management has broad discretion over how these proceeds are used and could spend the proceeds in
ways with which you may not agree. Pending the use of the proceeds in this offering, we will invest them. However,
the proceeds may not be invested in a manner that yields a favorable or any return.

As a new investor, you will incur substantial dilution as a result of this offering and future equity issuances, and as a result, our stock price
could decline.

The offering price will be substantially higher than the net tangible book value per share of our outstanding common stock. As a result, based on
our capitalization as of March 31, 2018, investors purchasing common stock in this offering will incur immediate dilution of $22.05 per share,
based on the public offering price of $24.00 per share. We believe that following this offering, our current cash and cash
equivalents, together with the anticipated proceeds from this offering, will be sufficient to fund our operations through
at least the commercialization of IMMU-132, assuming marketing approval by the FDA. However, our projected
revenue may decrease or our expenses may increase and that would lead to our cash resources being consumed earlier
than currently anticipated. In addition to this offering, subject to market conditions and other factors, we may need to
pursue raising additional funds in the future, as we continue to build our business. In future years, we may need to
raise additional funding to finance our operations and to fund clinical trials, regulatory submissions and the
development, manufacture and marketing of other products under development and new product opportunities.
Accordingly, we may conduct future offerings of equity or debt securities. The exercise of outstanding options and
warrants and future equity issuances, including future public offerings or future private placements of equity securities
and any additional shares issued in connection with acquisitions, will also result in dilution to investors. In addition,
the market price of our common stock could fall as a result of resales of any of these shares of common stock due to
an increased number of shares available for sale in the market.
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $260.4 million from the sale of 11,500,000  shares of our common stock in this
offering, or $299.5 million if the underwriters exercise  their over-allotment option in full, after deducting the
underwriting discounts and commissions and estimated expenses related to this offering payable by us.

We expect to use the net proceeds from this offering primarily for the acceleration of the clinical development program of sacituzumab
govitecan, manufacturing process improvements, and for working capital and general corporate purposes. Pending the application of the net
proceeds, we intend to invest the net proceeds in investment-grade, interest-bearing securities.
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CAPITALIZATION

The following table sets forth our capitalization as of March 31, 2018:

•  on an actual basis; and

•  on an as adjusted basis to reflect the sale of 11,500,000 shares of common stock offered by us at
the public offering price of $24.00 per share, less the underwriting discount and estimated offering expenses payable
by us.

You should read the information in this table together with �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� and our financial statements and the accompanying notes in our Annual Report on Form 10-K and our Quarterly Reports on
Form 10-Q, each of which are incorporated by reference in this prospectus supplement and in the accompanying prospectus.

March 31, 2018
Actual As Adjusted

(Unaudited) (Unaudited)
Stockholders� Equity:
Convertible preferred stock. $.01 par value; authorized 10,000,000 shares,
no shares issued and outstanding � �
Common stock, $.01 par value; authorized 250,000,000 shares;
167,255,886 issued shares and 167,221,161 outstanding shares, actual;
178,755,886 issued shares and 178,721,161 outstanding shares, as
adjusted 1,672,558 1,787,558
Capital contributed in excess of par 750,391,976 1,026,276,976
Treasury Stock, at cost, 34,725 shares (458,370) (458,370)
Accumulated deficit (678,519,376) (678,519,376)
Accumulated other comprehensive loss (457,183) (457,183)
Noncontrolling interest in subsidiary (810,169) (810,169)
Total stockholders� equity   $ 71,819,436   $ 347,819,436

The number of shares in the table above excludes:

•  2,377,863 shares of our common stock issuable upon the exercise of stock options outstanding as of
March 31, 2018 at a weighted average exercise price of $3.34 per share;
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•  6,450,000 shares of our common stock issuable upon the exercise of warrants outstanding as of March 31,
2018 at an exercise price of $3.75 per share;

•  3,916,672 shares of our common stock that may be issued upon the conversion of $20 million of principal
amount of convertible securities based upon a conversion rate of $5.11, subject to adjustment;

•  1,855,505 shares of our common stock underlying non-vested Restricted Stock Units and Performance Stock
Units; and

•  8,304,978 shares of our common stock reserved for future awards under our stock incentive plan as of
March 31, 2018.
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PRICE RANGE OF COMMON STOCK

Our common stock has been quoted on the Nasdaq under the symbol �IMMU� since 1984. The following table shows the high and low per share
sale prices of our common stock for the periods indicated.

Fiscal Quarter Ended High Low
2015 Fiscal Year:
September 30, 2014 $ 3.99 $ 3.08
December 31, 2014 4.98 3.15
March 31, 2015 5.48 3.64
June 30, 2015 5.05 3.56

2016 Fiscal Year:
September 30, 2015 $ 4.32 $ 1.50
December 31, 2015 3.40 1.59
March 31, 2016 3.02 1.61
June 30, 2016 5.44 1.95

2017 Fiscal Year:
September 30, 2017 $ 14.19 $ 7.17
December 31, 2017 17.05 8.68
March 31, 2018 18.93 14.06
June 30, 2018 (through June 12, 2018) 26.48 13.89

On June 12, 2018, the last reported sale price of our common stock on The Nasdaq Global Market was $24.44 per share. On March 31, 2018,
there were 21,802 holders of record, and as of March 31, 2018, there were approximately 368 beneficial holders of our common stock.

DIVIDEND POLICY

We have never declared or paid cash dividends on our capital stock. We currently intend to retain our future earnings, if any, for use in our
business and therefore do not anticipate paying cash dividends in the foreseeable future. Payment of future dividends, if any, will be at the
discretion of our Board of Directors after taking into account various factors, including our financial condition, operating results, current and
anticipated cash needs and plans for expansion.
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DILUTION

If you invest in our common stock in this offering, your interest will be diluted immediately to the extent of the difference between the public
offering price per share you will pay in this offering and the as adjusted net tangible book value per share of our
common stock after this offering. Our historical net tangible book value as of March 31, 2018 was $71,819,436, or
$0.43 per share of common stock. Historical net tangible book value per share represents the amount of our total
tangible assets less total liabilities, divided by the number of shares of our common stock outstanding as of March 31,
2018.

After giving effect to our issuance and sale of 11,500,000 shares of common stock in this offering at the public offering price of $24.00 per
share, and after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net
tangible book value as of March 31, 2018 would have been $347,819,436, or $1.95 per share. This represents an immediate increase of $1.52 in
as adjusted net tangible book value per share to existing stockholders and immediate dilution of $22.05 in as adjusted net tangible book value per
share to new investors purchasing common stock in this offering. Dilution per share to new investors is determined by subtracting as adjusted
net tangible book value per share after this offering from the public offering price per share paid by new investors. The following table illustrates
this per share dilution to the new investors purchasing shares of common stock in this offering without giving effect to any exercise by the
underwriters of their option to purchase additional shares:

Public offering price per share   $ 24.00
Net tangible book value per share as of March 31, 2018   $ 0.43
Increase per share attributable to sale of shares of common stock in this offering   $ 1.52
As adjusted net tangible book value per share after this offering   $ 1.95
Dilution per share to new investors in this offering   $ 22.05

If the underwriters exercise their option to purchase 1,725,000 additional shares in full at the public offering price of $24.00 per share, the as
adjusted net tangible book value will increase to $2.16 per share, representing an immediate increase to existing stockholders of $1.73 per share
and an immediate dilution of $21.84 per share to new investors. If any shares are issued upon exercise of outstanding options at prices below the
assumed public offering price, you will experience further dilution.

The table and calculations above are based on 167,221,161 shares of common stock outstanding as of March 31, 2018, and exclude:

•  2,377,863 shares of our common stock issuable upon the exercise of stock options outstanding as of
March 31, 2018 at a weighted average exercise price of $3.34 per share;

•  6,450,000 shares of our common stock issuable upon the exercise of warrants outstanding as of March 31,
2018 at an exercise price of $3.75 per share;
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•  3,916,672 shares of our common stock that may be issued upon the conversion of $20 million of principal
amount of convertible securities based upon a conversion rate of $5.11, subject to adjustment;

•  1,855,505 shares of our common stock underlying non-vested Restricted Stock Units and Performance Stock
Units; and

•  8,304,978 shares of our common stock reserved for future awards under our stock incentive plan as of
March 31, 2018.
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ANTI-TAKEOVER EFFECTS OF DELAWARE LAW AND

OF OUR CHARTER AND BY-LAWS

The provisions of Delaware law and of our certificate of incorporation and by-laws discussed below could discourage or make it more difficult
to accomplish a proxy contest or other change in our management or the acquisition of control by a holder of a substantial amount of our voting
stock. It is possible that these provisions could make it more difficult to accomplish, or could deter, transactions that stockholders may otherwise
consider to be in their best interests or the best interests of Immunomedics.

•  Business Combinations. We are subject to the provisions of Section 203 of the General
Corporation Law of Delaware. Section 203 prohibits a publicly held Delaware corporation from engaging in a
�business combination� with an �interested stockholder� for a period of three years after the date of the transaction in
which the person became an interested stockholder, unless the business combination is approved in a prescribed
manner. A �business combination� includes mergers, asset sales and other transactions resulting in a financial benefit to
the interested stockholder. Subject to specified exceptions, an �interested stockholder� is a person who, together with
affiliates and associates, owns, or within three years did own, 15% or more of the corporation�s voting stock.

•  Limitation of Liability; Indemnification. Our certificate of incorporation contains provisions
permitted under the General Corporation Law of Delaware relating to the liability of directors. The provisions
eliminate, to the extent legally permissible, a director�s liability for monetary damages for a breach of fiduciary duty,
except in circumstances involving wrongful acts, such as the breach of a director�s duty of loyalty or acts or omissions
that involve intentional misconduct or a knowing violation of law. The limitation of liability described above does not
alter the liability of our directors and officers under federal securities laws. Furthermore, our certificate of
incorporation contains provisions to indemnify our directors and officers to the fullest extent permitted by the General
Corporation Law of Delaware. These provisions do not limit or eliminate our right or the right of any shareholder of
ours to seek non-monetary relief, such as an injunction or rescission in the event of a breach by a director or an officer
of his duty of care to us. We believe that these provisions assist us in attracting and retaining qualified individuals to
serve as directors.
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MATERIAL U.S. FEDERAL INCOME AND ESTATE TAX CONSIDERATIONS FOR NON-U.S. HOLDERS OF COMMON STOCK

The following is a discussion of the material U.S. federal income and estate tax considerations applicable to non-U.S. holders with respect to
their ownership and disposition of shares of our common stock. This discussion is for information only and is not tax advice. Accordingly, all
prospective non-U.S. holders of our common stock should consult their own tax advisors with respect to the U.S. federal, state, local and
non-U.S. tax consequences of the purchase, ownership and disposition of our common stock. For purposes of this discussion, a �non-U.S. holder�
means a beneficial owner (other than a partnership or other entity or arrangement classified as a partnership for U.S. federal income tax
purposes) of our common stock who is not for U.S. federal income tax purposes:

•  an individual who is a citizen or resident of the United States;

•  a corporation or any other organization taxable as a corporation for U.S. federal income tax purposes, created
or organized in the United States or under the laws of the United States or of any state thereof or the District of
Columbia;

•  an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

•  a trust if (1) a U.S. court is able to exercise primary supervision over the trust�s administration and one or
more U.S. persons have the authority to control all of the trust�s substantial decisions or (2) the trust has a valid
election in effect under applicable U.S. Treasury Regulations to be treated as a U.S. person.

This discussion is based on current provisions of the U.S. Internal Revenue Code of 1986, as amended, which we refer to as the Code, existing
and proposed U.S. Treasury Regulations promulgated thereunder, current administrative rulings and judicial decisions, all as in effect as of the
date of this prospectus supplement, all of which are subject to change or to differing interpretation, possibly with retroactive effect. Any change
could alter the tax consequences to non-U.S. holders described in this prospectus supplement. In addition, there can be no assurance that the
Internal Revenue Service, which we refer to as the IRS, will not challenge one or more of the tax consequences described herein. We assume in
this discussion that a non-U.S. holder holds shares of our common stock as a capital asset, generally property held for investment.

This discussion does not address all aspects of U.S. federal income and estate taxation that may be relevant to a particular non-U.S. holder in
light of that non-U.S. holder�s individual circumstances nor does it address any aspects of U.S. state, local or non-U.S. taxes, the alternative
minimum tax, or the Medicare tax on net investment income. This discussion also does not consider any specific facts or circumstances that may
apply to a non-U.S. holder and does not address the special tax rules applicable to particular non-U.S. holders, such as:

•  insurance companies;

•  tax-exempt organizations;

•  financial institutions;

•  brokers or dealers in securities;
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•  pension plans;

•  controlled foreign corporations;

•  passive foreign investment companies;

•  owners that hold our common stock as part of a straddle, hedge, conversion transaction, synthetic security or
other integrated investment;

•  persons who acquired our common stock pursuant to the exercise of any employee stock option or otherwise
as compensation; and

•  certain U.S. expatriates.

In addition, this discussion does not address the tax treatment of partnerships or persons who hold our common stock through partnerships or
other entities or arrangements classified as partnerships for U.S. federal income tax purposes. A partner in a partnership or other pass-through
entity that will hold our common stock should consult his, her or its own tax advisor regarding the tax consequences of acquiring, holding and
disposing of our common stock through a partnership or other pass-through entity, as applicable.

Distributions on Our Common Stock

Distributions on our common stock generally will constitute dividends for U.S. federal income tax purposes to the extent paid from our current
or accumulated earnings and profits, as determined under U.S. federal income tax principles. If a distribution exceeds our current and
accumulated earnings and profits, the excess will be treated as a tax-free return of the non-U.S. holder�s investment, up to such holder�s tax basis
in the common stock. Any remaining excess will be treated as capital gain, subject to the tax treatment described below in �Gain on Sale,
Exchange or Other Taxable Disposition of Our Common Stock.� Any such distributions will also be subject to the discussion below under the
section titled �Withholding and Information Reporting Requirements�FATCA.�
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Dividends paid to a non-U.S. holder generally will be subject to withholding of U.S. federal income tax at a 30% rate or such lower rate as may
be specified by an applicable income tax treaty between the United States and such holder�s country of residence.

Dividends that are treated as effectively connected with a trade or business conducted by a non-U.S. holder within the United States and, if an
applicable income tax treaty so provides, that are attributable to a permanent establishment or a fixed base maintained by the non-U.S. holder
within the United States, are generally exempt from the 30% withholding tax if the non-U.S. holder satisfies applicable certification and
disclosure requirements (generally including provision of a valid IRS Form W-8ECI (or applicable successor form) certifying that the dividends
are effectively connected with the non-U.S. holder�s conduct of a trade or business within the United States). However, such U.S. effectively
connected income, net of specified deductions and credits, is generally taxed at the same graduated U.S. federal income tax rates applicable to
United States persons (as defined in the Code). Any U.S. effectively connected income received by a non-U.S. holder that is a corporation may
also, under certain circumstances, be subject to an additional �branch profits tax� at a 30% rate or such lower rate as may be specified by an
applicable income tax treaty between the United States and such holder�s country of residence.

A non-U.S. holder of our common stock who claims the benefit of an applicable income tax treaty between the United States and such holder�s
country of residence generally will be required to provide a properly executed IRS Form W-8BEN or W-8BEN-E (or successor form) and satisfy
applicable certification and other requirements. Non-U.S. holders are urged to consult their tax advisors regarding their entitlement to benefits
under a relevant income tax treaty.

A non-U.S. holder that is eligible for a reduced rate of U.S. withholding tax under an income tax treaty may obtain a refund or credit of any
excess amounts withheld by timely filing the required information with the IRS.

Gain on Sale, Exchange or Other Taxable Disposition of Our Common Stock

In general, a non-U.S. holder will not be subject to any U.S. federal income tax on any gain realized upon such holder�s sale, exchange or other
taxable disposition of shares of our common stock unless:

•  the gain is effectively connected with the non-U.S. holder�s conduct of a trade or business within the United
States and, if an applicable income tax treaty so provides, is attributable to a permanent establishment or a fixed base
maintained by such non-U.S. holder in the United States, in which case the non-U.S. holder generally will be taxed at
the graduated U.S. federal income tax rates applicable to United States persons (as defined in the Code) and, if the
non-U.S. holder is a foreign corporation, the branch profits tax described above in �Distributions on Our Common
Stock� also may apply;

•  the non-U.S. holder is a nonresident alien individual who is present in the United States for 183 days or more
in the taxable year of the taxable disposition and certain other conditions are met, in which case the non-U.S. holder
will be subject to a 30% tax (or such lower rate as may be specified by an applicable income tax treaty between the
United States and such holder�s country of residence) on the net gain derived from the taxable disposition, which may
be offset by certain U.S. source capital losses of the non-U.S. holder, if any; or

Edgar Filing: IMMUNOMEDICS INC - Form 424B5

50



•  we are, or have been, at any time during the five-year period preceding such taxable disposition (or the
non-U.S. holder�s holding period, if shorter) a �U.S. real property holding corporation,� unless our common stock is
regularly traded on an established securities market and the non-U.S. holder holds no more than 5% of our outstanding
common stock, directly or indirectly, during the shorter of the 5-year period ending on the date of the taxable
disposition or the period that the non-U.S. holder held our common stock. If we are determined to be a U.S. real
property holding corporation and the foregoing exception does not apply, then the non-U.S. holder generally will be
taxed on its net gain derived from the disposition at the graduated U.S. federal income tax rates applicable to United
States persons (as defined in the Code). Generally, a corporation is a U.S. real property holding corporation only if the
fair market value of its U.S. real property interests equals or exceeds 50% of the sum of the fair market value of its
worldwide real property interests plus its other assets used or held for use in a trade or business. Although there can be
no assurance, we do not believe that we are, or have been, a U.S. real property holding corporation, or that we are
likely to become one in the future. No assurance can be provided that our common stock will be regularly traded on an
established securities market for purposes of the rules described above.

U.S. Federal Estate Tax

Shares of our common stock that are owned or treated as owned at the time of death by an individual who is not a citizen or resident of the
United States, as specifically defined for U.S. federal estate tax purposes, are considered U.S. situs assets and will be included in the individual�s
gross estate for U.S. federal estate tax purposes. Such shares, therefore, may be subject to U.S. federal estate tax, unless an applicable estate tax
or other treaty provides otherwise.

Backup Withholding and Information Reporting

We must report annually to the IRS and to each non-U.S. holder the gross amount of the distributions on our common stock paid to such holder
and the tax withheld, if any, with respect to such distributions. Non-U.S. holders may have to comply with specific certification procedures to
establish that the holder is not a United States person (as defined in the Code) in order to avoid backup
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withholding at the applicable rate with respect to dividends on our common stock. Generally, a non-U.S. holder will comply with such
procedures if it provides a properly executed IRS Form W-8BEN or W-8BEN-E (or other applicable Form W-8) or otherwise meets the
documentary evidence requirements for establishing that it is a not a United States person or otherwise establishes an exemption. Dividends paid
to non-U.S. holders subject to the U.S. withholding tax, as described above in �Distributions on Our Common Stock,� generally will be exempt
from U.S. backup withholding.

Information reporting and backup withholding will generally apply to the proceeds of a disposition of our common stock by a non-U.S. holder
effected by or through the U.S. office of any broker, U.S. or foreign, unless the holder certifies its status as a non-U.S. holder and satisfies
certain other requirements, or otherwise establishes an exemption. Generally, information reporting and backup withholding will not apply to a
payment of disposition proceeds to a non-U.S. holder where the transaction is effected outside the United States through a non-U.S. office of a
broker. However, for information reporting purposes, dispositions effected through a non-U.S. office of a broker with substantial U.S. ownership
or operations generally will be treated in a manner similar to dispositions effected through a U.S. office of a broker. Non-U.S. holders should
consult their own tax advisors regarding the application of the information reporting and backup withholding rules to them.

Copies of information returns may be made available to the tax authorities of the country in which the non-U.S. holder resides or is incorporated
under the provisions of a specific treaty or agreement.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a non-U.S. holder
can be refunded or credited against the non-U.S. holder�s U.S. federal income tax liability, if any, provided that an appropriate claim is timely
filed with the IRS.

Withholding and Information Reporting Requirements�FATCA

Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act, or FATCA, generally impose a U.S. federal
withholding tax at a rate of 30% on payments of dividends on, or gross proceeds from the sale or other disposition of, our common stock paid to
foreign entities, unless (i) if the foreign entity is a �foreign financial institution,� such foreign entity undertakes certain due diligence, reporting,
withholding, and certification obligations, (ii) if the foreign entity is not a �foreign financial institution,� such foreign entity identifies certain of its
U.S. investors, if any, or (iii) the foreign entity is otherwise exempt under FATCA. Withholding under FATCA currently applies (1) to payments
of dividends on our common stock and (2) to gross proceeds from a sale or other disposition of our common stock made after December 31,
2018. Under certain circumstances, a non-U.S. holder may be eligible for refunds or credits of the tax. Certain intergovernmental agreements
between the United States and other countries may modify these rules. Non-U.S. holders should consult their own tax advisors regarding the
possible implications of FATCA on their investment in our common stock and the entities through which they hold our common stock.

The preceding discussion of material U.S. federal tax considerations is for information only. It is not legal or tax advice. Prospective
investors should consult their own tax advisors regarding the particular U.S. federal, state, local and non-U.S. tax consequences of
purchasing, holding and disposing of our common stock, including the consequences of any proposed changes in applicable laws.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is not complete and may not contain all the information you should consider before investing in
our capital stock. This description is summarized from, and qualified in its entirety by reference to, our amended and restated certificate of
incorporation, the Certificate of Designation and our restated bylaws, which have been publicly filed with the SEC. See �Where You Can Find
More Information� and �Incorporation of  Documents by Reference.�

Our authorized capital stock consists of:

•  250,000,000 shares of common stock, $0.01 par value; and

•  10,000,000 shares of preferred stock, $0.01 par value.

In addition to the descriptions set forth below, please refer to our other publicly filed documents incorporated herein by reference, which
describe our other outstanding preferred stock, warrants, registration rights, equity incentive plans and other securities.

COMMON STOCK

Under our certificate of incorporation, as amended to date, we are authorized to issue up to 250,000,000 shares of common stock, $0.01 par
value per share. At March 31, 2018, approximately 167,255,886 shares of common stock were issued and approximately
167,221,161 shares of common stock were outstanding. The following description of our common stock, certificate of
incorporation and bylaws are only summaries, and we encourage you to review complete copies of these documents.
You can obtain copies of these documents by following the directions outlined in �Where You Can Find More
Information� and �Incorporation of Documents by Reference�.

Dividends, Voting Rights and Liquidation

Each stockholder of record is entitled to one vote for each outstanding share of our common stock owned by that stockholder on every matter
properly submitted to the stockholders for their vote. After satisfaction of the dividend rights of holders of any preferred stock, holders of
common stock are entitled to any dividend declared by our board out of funds legally available for that purpose. After the payment of liquidation
preferences to holders of any preferred stock, holders of common stock are entitled to receive, on a pro rata basis, all our remaining assets
available for distribution to stockholders in the event of our liquidation, dissolution or winding up. Holders of common stock do not have any
preemptive right to become subscribers or purchasers of additional shares of any class of our capital stock. The rights, preferences and privileges
of holders of common stock are subject to, and may be injured by, the rights of the holders of shares of any series of preferred stock that we may
designate and issue in the future.
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Transfer Agent and Registrar

Broadridge Corporate Issuer Solutions, Inc. is the transfer agent and registrar for our common stock.

Registration Rights Agreement

On February 10, 2017, we entered into a Registration Rights Agreement with Seattle Genetics, Inc. (�SGEN�), pursuant to which we granted
customary registration rights to SGEN obligating the Company to register for resale under the Securities Act on Form S-3 the shares of the
Company�s common stock and shares of the Company�s common stock for which the a warrant held by SGEN is exercisable.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement dated the date of this prospectus supplement, the underwriters named
below, for whom Morgan Stanley & Co. LLC, Cowen and Company, LLC and Jefferies LLC are acting as the representatives, have severally
agreed to purchase, and we have agreed to sell to them, severally, the number of shares indicated below:

Name
Number of

Shares
Morgan Stanley & Co. LLC 4,226,250
Cowen and Company, LLC 2,961,250
Jefferies LLC 2,961,250
Wells Fargo Securities, LLC 1,351,250
Total 11,500,000

The underwriters and the representatives are collectively referred to as the �underwriters� and the �representatives,� respectively. The underwriters
are offering the shares of common stock subject to their acceptance of the shares from us and subject to prior sale. The underwriting agreement
provides that the obligations of the several underwriters to pay for and accept delivery of the shares of common stock offered by this prospectus
supplement are subject to the approval of certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to
take and pay for all of the shares of common stock offered by this prospectus supplement if any such shares are taken. However, the
underwriters are not required to take or pay for the shares covered by the underwriters� option to purchase additional shares described below.

The underwriters initially propose to offer part of the shares of common stock directly to the public at the offering price listed on the cover
page of this prospectus supplement and part to certain dealers at a price that represents a concession not in excess of $0.8136 per share under the
public offering price. After the initial offering of the shares of common stock, the offering price and other selling terms may from time to time
be varied by the representatives.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase up to an
additional 1,725,000 shares of common stock at the public offering price listed on the cover page of this prospectus supplement, less
underwriting discounts and commissions. To the extent the option is exercised, each underwriter will become obligated, subject to certain
conditions, to purchase about the same percentage of the additional shares of common stock as the number listed next to the underwriter�s name
in the preceding table bears to the total number of shares of common stock listed next to the names of all underwriters in the preceding table.

The following table shows the per share and total public offering price, underwriting discounts and commissions, and proceeds before expenses
to us. These amounts are shown assuming both no exercise and full exercise of the underwriters� option to purchase up to an additional shares of
common stock.

Total
Per Share No Exercise Full Exercise

Public offering price $ 24.00 $ 276,000,000 $ 317,400,000
Underwriting discounts and commissions to be paid by us $ 1,356 $ 15,594,000 $ 17,933,100
Proceeds, before expenses, to us $ 22.644 $ 260,406,000 $ 299,466,900
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The estimated offering expenses payable by us, exclusive of the underwriting discounts and commissions, are approximately $560 thousand. We
have agreed to reimburse the underwriters for expenses relating to clearance of this offering with the Financial Industry Regulatory Authority.

Our common stock is listed on The Nasdaq Global Market under the trading symbol �IMMU�.

We and our officers and directors and certain of our shareholders have agreed that, subject to specified limited exceptions, for a period of 90
days from the date of this prospectus supplement, we and they will not, without the prior written consent of  the representatives on behalf of the
underwriters, offer, sell, contract to sell, pledge or otherwise dispose of (or enter into any transaction which is designed to, or might reasonably
be expected to, result in the disposition (whether by actual disposition or effective economic disposition due to cash settlement or otherwise) by
such officer or director), or hedge any shares of our capital stock or any securities convertible into, or exercisable or exchangeable for, our
capital stock.
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The representatives, in their sole discretion, may release the common stock and other securities subject to the lock-up agreements described
above in whole or in part at any time.

In order to facilitate the offering of the common stock, the underwriters may engage in transactions that stabilize, maintain or otherwise affect
the price of the common stock. Specifically, the underwriters may sell more shares than they are obligated to purchase under the underwriting
agreement, creating a short position. A short sale is covered if the short position is no greater than the number of shares available for purchase by
the underwriters under the option. The underwriters can close out a covered short sale by exercising the option or purchasing shares in the open
market. In determining the source of shares to close out a covered short sale, the underwriters will consider, among other things, the open market
price of shares compared to the price available under the option. The underwriters may also sell shares in excess of the option, creating a naked
short position. The underwriters must close out any naked short position by purchasing shares in the open market. A naked short position is more
likely to be created if the underwriters are concerned that there may be downward pressure on the price of the common stock in the open market
after pricing that could adversely affect investors who purchase in this offering. As an additional means of facilitating this offering, the
underwriters may bid for, and purchase, shares of common stock in the open market to stabilize the price of the common stock. These activities
may raise or maintain the market price of the common stock above independent market levels or prevent or retard a decline in the market price
of the common stock. The underwriters are not required to engage in these activities and may end any of these activities at any time.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act of 1933, as
amended.

A prospectus supplement in electronic format may be made available on websites maintained by one or more underwriters, or selling group
members, if any, participating in this offering. The representatives may agree to allocate a number of shares of common stock to underwriters for
sale to their online brokerage account holders. Internet distributions will be allocated by the representatives to underwriters that may make
Internet distributions on the same basis as other allocations.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the
future perform, various financial advisory and investment banking services for us, for which they received or will receive customary fees and
expenses.

In addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank
loans) for their own account and for the accounts of their customers and may at any time hold long and short positions in such securities and
instruments. Such investment and securities activities may involve our securities and instruments. The underwriters and their respective affiliates
may also make investment recommendations or publish or express independent research views in respect of such securities or instruments and
may at any time hold, or recommend to clients that they acquire, long or short positions in such securities and instruments.

Edgar Filing: IMMUNOMEDICS INC - Form 424B5

57



Selling Restrictions

Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities
and Investments Commission (the �ASIC�), in relation to the offering. This prospectus supplement does not constitute a prospectus, product
disclosure statement or other disclosure document under the Corporations Act 2001 (the �Corporations Act�), and does not purport to include the
information required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the securities may only be made to persons (the �Exempt Investors�) who are �sophisticated investors� (within the meaning
of section 708(8) of the Corporations Act), �professional investors� (within the meaning of section 708(11) of the Corporations Act) or otherwise
pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the securities without disclosure
to investors under Chapter 6D of the Corporations Act.

The securities applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of
allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be
required pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the
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offer is pursuant to a disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring securities must
observe such Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives, financial situation or
particular needs of any particular person. It does not contain any securities recommendations or financial product advice. Before making an
investment decision, investors need to consider whether the information in this prospectus supplement is appropriate to their needs, objectives
and circumstances, and, if necessary, seek expert advice on those matters.

United Kingdom

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�) or
(iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling with Article 49(2)(a) to (d) of the Order (all
such persons together being referred to as �relevant persons�). The securities are only available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person
should not act or rely on this document or any of its contents.

European Economic Area

In relation to each Member State of the European Economic Area that has implemented the Prospectus Directive (each, a �Relevant Member
State�), from and including the date on which the European Union Prospectus Directive (the �EU Prospectus Directive�) was implemented in that
Relevant Member State (the �Relevant Implementation Date�), an offer of securities described in this prospectus may not be made to the public in
that Relevant Member State prior to the publication of a prospectus in relation to the shares which has been approved by the competent authority
in that Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, all in accordance with the EU Prospectus Directive, except that, with effect from and including the Relevant
Implementation Date, an offer of securities described in this prospectus may be made to the public in that Relevant Member State at any time:

•  to any legal entity which is a qualified investor as defined under the EU Prospectus Directive;

•  to fewer than 150 natural or legal persons (other than qualified investors as defined in the EU Prospectus Directive),
subject to obtaining the prior consent of the representative for such offer; or

•  in any other circumstances falling within Article 3(2) of the EU Prospectus Directive;
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provided that no such offer of securities described in this prospectus shall result in a requirement for the publication by us of a prospectus
pursuant to Article 3 of the EU Prospectus Directive and each person who initially acquires any securities or to whom any offer is made will be
deemed to have represented, acknowledged and agreed to and with the representative and us that it is a �qualified investor� within the meaning of
the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive.

In the case of any securities being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the securities acquired by it in the offer have not been
acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances
which may give rise to an offer of any securities to the public other than their offer or resale in a Relevant Member State to qualified investors as
so defined or in circumstances in which the prior consent of the representative has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an �offer of securities to the public� in relation to any securities in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as
to enable an investor to decide to purchase or subscribe for the securities, as the same may be varied in that Member State by any measure
implementing the EU Prospectus Directive in that Member State. The expression �EU Prospectus Directive� means Directive 2003/71/EC (and
any amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and includes
any relevant implementing measure in each Relevant Member State, and the expression �2010 PD Amending Directive� means Directive
2010/73/EU.
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Hong Kong

The shares may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to �professional investors� within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not
result in the document being a �prospectus� within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and no
advertisement, invitation or document relating to the shares may be issued or may be in the possession of any person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended to be
disposed of only to persons outside Hong Kong or only to �professional investors� within the meaning of the Securities and Futures Ordinance
(Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under
Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person, or any person pursuant to
Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and
interest in that trust shall not be transferable for six months after that corporation or that trust has acquired the shares under Section 275 except:
(1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the transfer; or (3) by operation of
law.

Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the �Financial Instruments
and Exchange Law�) and the underwriters have agreed that it they not offer or sell any securities, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.
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Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (the �SIX�) or on any other stock
exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of
the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any
other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed
with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be
supervised by, the Swiss Financial Market Supervisory Authority, and the offer of shares has not been and will not be authorized under the
Swiss Federal Act on Collective Investment Schemes (�CISA�). The investor protection afforded to acquirers of interests in collective investment
schemes under the CISA does not extend to acquirers of shares.
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Dubai International Financial Centre

This prospectus supplement and the accompanying prospectus relate to an Exempt Offer in accordance with the Offered Securities Rules of the
Dubai Financial Services Authority (the �DFSA�). This prospectus is intended for distribution only to persons of a type specified in the Offered
Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or
verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement or the accompanying
prospectus nor taken steps to verify the information set forth herein and has no responsibility for this prospectus supplement or the
accompanying prospectus. The shares to which this prospectus supplement and the accompanying prospectus relate may be illiquid and/or
subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If you
do not understand the contents of this prospectus you should consult an authorized financial advisor.

Canada

The common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined
in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the common stock
must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement, the accompanying prospectus and the information incorporated by reference (including any amendment thereto) contains
a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser�s province or territory. The purchaser should refer to any applicable provisions of the securities legislation
of the purchaser�s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

WHERE YOU CAN FIND MORE INFORMATION
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We file annual, quarterly and current reports, proxy statements and other documents with the SEC, under the Securities Exchange Act of 1934,
as amended, or the Exchange Act. You may read and copy any materials that we file with the SEC at the SEC�s Public Reference Room at 100 F
Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. Our reports, proxy statements and other documents filed electronically with the SEC are available at the website maintained
by the SEC at http://www.sec.gov. In addition, our common stock has been approved for quotation on the Nasdaq. You can read and copy
reports and other information concerning us at the offices of the Financial Industry Regulatory Authority, located at 1735 K Street, Washington
D.C. 20006. We also make available free of charge on or through our Internet website, http://www.immunomedics.com, our annual, quarterly
and current reports, and, if applicable, amendments to those reports, filed or furnished pursuant to Section 13(a) of the Exchange Act, as soon as
reasonably practicable after we electronically file such reports with the SEC. Information on our website is not a part of this prospectus
supplement.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� much of the information we file with it, which means that we can disclose important information
to you by referring you to those publicly available documents. All of the information that we incorporate by reference is considered to be part of
this prospectus supplement, and any of our subsequent filings with the SEC will automatically update and supersede this information. This
prospectus supplement incorporates by reference the documents listed below and any future filings made by us with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, except for information furnished under Items 2.02 or 7.01 of our current reports on
Form 8-K, or exhibits related thereto, between the date of this prospectus supplement and the termination of the offering of the securities:
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•  our Annual Report on Form 10-K for the fiscal year ended June 30, 2017, filed on August 16,
2017, as amended by the Annual Report on Form 10-K/A filed on September 18, 2017;

•  our Quarterly Report on Form 10-Q filed on November 9, 2017 for the period ended
September 30, 2017;

•  our Quarterly Report on Form 10-Q filed on February 8, 2018 for the period ended December 31,
2017;

•  our Quarterly Report on Form 10-Q filed on May 9, 2018 for the period ended March 31, 2018;

•  our Current Reports on Form 8-K filed on July 6, 2017, August 4, 2017, September 15, 2017,
September 21, 2017 (as amended on September 27, 2017), November 8, 2017, November 13, 2017 (as amended on
December 22, 2017), December 6, 2017, January 8, 2018, April 2, 2018, April 10, 2018, April 13, 2018, April 19,
2018 and June 4, 2018; and

•  the description of our common stock contained in our Registration Statement on Form 8-A filed
with the SEC on May 7, 1984, including any amendment or report filed for the purpose of updating such description.

Any statement contained in this prospectus supplement, the accompanying prospectus or in a document incorporated or deemed to be
incorporated by reference into this prospectus supplement or accompanying prospectus will be deemed to be modified or superseded for
purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement or any other subsequently filed
document that is deemed to be incorporated by reference into this prospectus supplement modifies or supersedes the statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement.

You may request, orally or in writing, a copy of these documents, which will be provided to you at no cost, by contacting: the
Investor Relations Department, c/o Immunomedics, Inc., 300 The American Road, Morris Plains, New Jersey 07950.
Our telephone number is (973) 605-8200.

You should rely only on information contained in, or incorporated by reference into, this prospectus supplement. We have not
authorized anyone to provide you with information different from that contained in this prospectus supplement or
incorporated by reference in this prospectus.
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LEGAL MATTERS

The validity of the common stock offered by this prospectus supplement and the accompanying prospectus and certain legal matters will be
passed upon for us by DLA Piper LLP (US), Short Hills, New Jersey. The underwriters are being represented in connection with this offering by
Goodwin Procter LLP, New York, New York.

EXPERTS

The consolidated financial statements and schedule of Immunomedics, Inc. and subsidiaries as of June 30, 2017 and 2016, and for each of the
years in the three-year period ended June 30, 2017, and management�s assessment of the effectiveness of internal control over financial reporting
as of June 30, 2017 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PROSPECTUS

COMMON STOCK

PREFERRED STOCK

DEBT SECURITIES

WARRANTS

UNITS

Immunomedics, Inc. may from time to time offer to sell common stock, preferred stock, debt securities, warrants, and/or units, separately or
together in one or more combinations. The preferred stock, debt securities, and warrants may be convertible into or exercisable or exchangeable
for common stock or preferred stock or other securities of Immunomedics, Inc. or any other party identified in the applicable prospectus
supplement. In addition, the selling stockholders may offer and sell from time to time, in one or more offerings shares of common stock as
described in this prospectus.

Our common stock is traded on the Nasdaq Global Market, referred to herein as Nasdaq, under the symbol �IMMU�. The last reported sale of our
common stock on The Nasdaq Global Market on June 8, 2018 was $24.16 per share. Our principal offices are located at 300 The American
Road, Morris Plains, New Jersey 07950. Our telephone number is (973) 605-8200.

The securities covered by this prospectus may be offered and sold to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be offered. The
specific terms of any securities to be offered, and the specific manner in which they may be offered, will be described in one or more
supplements to this prospectus.

INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. RISKS ASSOCIATED WITH AN INVESTMENT IN
OUR SECURITIES WILL BE DESCRIBED IN THE APPLICABLE PROSPECTUS SUPPLEMENT AND CERTAIN OF OUR
FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION, AS DESCRIBED UNDER THE SECTION ENTITLED
�RISK FACTORS� ON PAGE 5 OF THIS PROSPECTUS. THE PROSPECTUS SUPPLEMENT APPLICABLE TO EACH TYPE OR
SERIES OF SECURITIES WE OFFER MAY CONTAIN A DISCUSSION OF ADDITIONAL RISKS APPLICABLE TO AN
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INVESTMENT IN US AND THE PARTICULAR TYPE OF SECURITIES WE ARE OFFERING UNDER THAT PROSPECTUS
SUPPLEMENT.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectus is June 11, 2018
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You should rely only on the information provided in this prospectus and the prospectus supplement, as well as the information
incorporated by reference. We have not authorized anyone to provide you with different information. We are not making an offer of
these securities in any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus, the
prospectus supplement or any documents incorporated by reference is accurate as of any date other than the date of the applicable
document.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the U.S. Securities and Exchange Commission, referred to
herein as the SEC, using a �shelf� registration process as a �well-known seasoned issuer,� as defined in Rule 405 under the Securities Act of 1933, as
amended, or the Securities Act. Under a shelf registration process, we or any selling stockholder may offer the securities described in this
prospectus from time to time in one or more offerings. The securities described in this prospectus include common stock, preferred stock, senior
or subordinated debt securities, warrants, units, or any combination of the foregoing.

Each time we or the selling stockholders sell these securities we will provide you with a prospectus supplement containing specific information
about the terms of each such sale. This prospectus may not be used to sell any of the securities unless accompanied by a prospectus supplement.
In the prospectus supplement or free writing prospectus relating to any sales by selling stockholders, we will, among other things, identify the
number of shares of our common stock that each of the selling stockholders will be selling. The prospectus supplement also may add, update or
change information in this prospectus. If there is any inconsistency between the information in the prospectus and the prospectus supplement,
you should rely on the information in the prospectus supplement. You should read both this prospectus and any prospectus supplement together
with additional information described under the headings �Where You Can Find More Information� and �Incorporation of Documents by Reference�
beginning on page 12 of this prospectus.

Unless otherwise indicated or unless the context otherwise requires, all references in this prospectus to �we,� �us,� or similar references mean
Immunomedics, Inc. and our subsidiaries.

You should rely only on the information contained in this prospectus or in a prospectus supplement or amendment. We have not authorized
anyone to provide you with information different from that contained or incorporated by reference in this prospectus. We and the selling
stockholders may offer to sell, and seek offers to buy these securities only in jurisdictions where offers and sales are permitted. The information
contained in this prospectus or a prospectus supplement or amendment or incorporated herein by reference is accurate only as of the date of this
prospectus, regardless of the time of delivery of this prospectus or of any sale of securities.

1
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ABOUT IMMUNOMEDICS, INC.

Overview

Immunomedics is a clinical-stage biopharmaceutical company developing monoclonal antibody-based products for the targeted treatment of
cancer and other serious diseases. Our advanced proprietary technologies allow us to create humanized antibodies that can be used either alone
in unlabeled or �naked� form, or conjugated with radioactive isotopes, chemotherapeutics, cytokines or toxins. Using these technologies, we have
built a pipeline of six clinical-stage product candidates.

We believe that each of our antibodies has therapeutic potential either when administered as a naked antibody or when conjugated with
chemotherapeutics, therapeutic radioisotopes (radiolabeled), cytokines or other toxins to create unique and potentially more effective treatment
options. The attachment of various compounds to antibodies is intended to allow the delivery of these therapeutic agents to tumor sites with
better specificity than conventional chemotherapy or radiation therapy approaches. This treatment method is designed to reduce the total
exposure of the patient to the therapeutic agents, which ideally minimizes debilitating side effects.

Our portfolio of investigational products includes antibody-drug conjugates (�ADCs�) that are designed to deliver a specific payload of a
chemotherapeutic directly to the tumor while reducing overall toxicities that are usually found with conventional administration of these
chemotherapeutic agents. Our most advanced ADC is sacituzumab govitecan (�IMMU-132�).  In metastatic triple-negative breast cancer
(�mTNBC�), a Biologics License Application (�BLA�) is under review with the FDA for potential accelerated approval and a Phase 3 randomized
trial (�ASCENT�) in mTNBC patients who have received  at least 2 prior therapies for metastatic disease is well under way.  A single arm trial
with registration intent in relapsed/refractory urothelial carcinoma has also been initiated.  Other tumor types and indications are also being
explored. Labetuzumab govitecan (�IMMU-130�), completed a Phase 1/2 trial in colorectal cancer (�CRC�).  Further development is under
consideration. Sacituzumab govitecan is our lead product candidate and has received Breakthrough Therapy Designation from the U.S. Food and
Drug Administration (the �FDA�) for the treatment of patients with mTNBC who have received at least two prior therapies for metastatic disease.

Our corporate strategy is to bring sacituzumab govitecan to the market on our own in the United States for the benefit of patients with mTNBC
and the creation of value for our stockholders. In May 2018, we submitted a BLA to the FDA for accelerated approval of sacituzumab govitecan.
To fulfil part of the accelerated approval requirements, we also initiated and dosed the first patient into the Phase 3 ASCENT trial of
sacituzumab govitecan for mTNBC during the fourth quarter of calendar year 2017.

We believe our current focus on commercializing sacituzumab govitecan as a third-line therapy for patients with mTNBC is also the key to
opening the door to further potential commercial opportunities in the future including developing sacituzumab govitecan in earlier lines of
therapy in mTNBC, as a monotherapy or in combination therapies, as well as expansion of sacituzumab govitecan into other indications beyond
mTNBC, such as advanced urothelial cancer (�UC�), advanced castration-resistant prostate cancer (�CRPC�), small-cell lung cancer (�SCLC�), and
non-small-cell lung cancer (�NSCLC�). It�s only by proving sacituzumab govitecan in mTNBC that we can explore, expand into, and potentially
capitalize on these new opportunities. While our immediate focus is on commercializing sacituzumab govitecan, on our own, in the U.S. and
potentially European markets, we are alert to opportunities to commercialize sacituzumab govitecan in certain other regional markets, and we
are also open to business development opportunities to develop other pipeline assets.
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These other product candidates, which target solid tumors and hematologic malignancies, as well as other diseases, are in various stages of
clinical and pre-clinical development. They include other ADCs such as labetuzumab govitecan, which binds the CEACAM5 antigen expressed
on colorectal and other solid cancers, and IMMU-140 that targets HLA-DR for the potential treatment of liquid cancers; IMMU-114, the
parental antibody in IMMU-140 that targets the HLA-DR receptor; combination therapies involving our ADCs; bispecific antibodies targeting
cancers and infectious diseases as T-cell redirecting immunotherapies; as well as bispecific antibodies for next-generation cancer disease
therapies, created using our patented DOCK-AND-LOCK® (�DNL®�) protein conjugation technology. We believe that our portfolio of
intellectual property provides commercially reasonable protection for our product candidates and technologies. In addition, we have a research
collaboration with Bayer to study epratuzumab as a thorium-227-labeled antibody and an ongoing collaboration with an independent cancer
study group to evaluate epratuzumab in

2
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combination with chemotherapy in a large, randomized, Phase 3 trial in children with relapsed acute lymphoblastic leukemia (�ALL�).

The development and commercialization of successful therapeutic products is subject to numerous risks and uncertainties including, without
limitation, the following:

•  we may be unable to obtain additional capital through strategic collaborations, licensing, issuance of
convertible debt securities or equity financing in order to continue our research and secure regulatory approval of and
market our drug;

•  the type of therapeutic compound under investigation and nature of the disease in connection with which the
compound is being studied;

•  our ability, as well as the ability of our partners, to conduct and complete clinical trials on a timely basis;

•  the time required for us to comply with all applicable federal, state and foreign legal requirements, including,
without limitation, our receipt of the necessary approvals of the FDA, if at all;

•  the financial resources available to us during any particular period; and

•  many other factors associated with the commercial development of therapeutic products outside of our
control.

Corporate Information

We were incorporated in Delaware in 1982. Our principal offices are located at 300 The American Road, Morris Plains, New Jersey 07950. Our
telephone number is (973) 605-8200. In addition to our majority-owned subsidiary, IBC, we also have two foreign
subsidiaries, Immunomedics B.V. in The Netherlands and Immunomedics GmbH in Darmstadt, Germany, to assist us in managing sales and
marketing efforts and coordinating clinical trials in Europe. Our web address is www.immunomedics.com. The information contained on, or that
can be accessed through, our website is not a part of this prospectus. We have included our website address in this prospectus solely as an
inactive textual reference.

Our reports that have been filed with the SEC, are available on our website free of charge, including our annual reports on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form 8-K, Forms 3, 4 and 5 filed on behalf of directors and executive officers and any amendments to
such reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act. Copies of this
prospectus may also be obtained without charge electronically or by paper by contacting Investor Relations, Immunomedics, Inc., 300 The
American Road, Morris Plains, New Jersey 07950 or by calling (973) 605-8200.
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In addition, we make available on our website (i) the charters for the committees of the Board of Directors, including the Audit Committee,
Compensation Committee and Governance and Nominating Committee, and (ii) the Company�s Code of Business Conduct (the Code of
Conduct) governing its directors, officers and employees. Within the time period required by the SEC, we will post on our website any
modifications to the Code of Conduct, as required by the Sarbanes-Oxley Act of 2002.

The public may also read and copy the materials we file with the SEC at its Public Reference Room at 100 F Street, N.E., Washington, DC
20549. The public may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also
maintains a web site at http://www.sec.gov that contains reports, proxy and information statements and other information regarding companies
that file electronically with the SEC.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus, any prospectus supplement or free writing prospectus and in the documents incorporated by
reference herein constitute �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act of 1995. All
statements other than statements of historical fact may be deemed to be forward-looking statements. Forward-looking statements frequently, but
not always, use the words �may�, �estimate�, �projects�, �intends�, �plans�, �believes�, �anticipates� or �expects� or similar words and may include statements
concerning our strategies, goals and plans. All forward-looking statements are management�s present expectations of future events and are
subject to a number of risks and uncertainties that could cause actual results to differ materially from those described in the forward-looking
statements. These risks and uncertainties include, among other things: our inability to further identify, develop and achieve commercial success
for new products and technologies; the possibility of delays in the research and development necessary to select drug development candidates
and delays in clinical trials; the risk that clinical trials may not result in marketable products; the risk that we may be unable to obtain additional
capital through strategic collaborations, licensing, convertible debt securities or equity financing in order to continue our research and
development programs as well as secure regulatory approval of and market our drug candidates; our dependence upon pharmaceutical and
biotechnology collaborations; the levels and timing of payments under our collaborative agreements; uncertainties about our ability to obtain
new corporate collaborations and acquire new technologies on satisfactory terms, if at all; the development of competing products; our ability to
protect our proprietary technologies; patent infringement claims; and risks of new, changing and competitive technologies and regulations in the
United States and internationally; and other factors discussed under the caption �Risk Factors� included in any prospectus supplement and under
the caption �Factors That May Affect Our Business and Results of Operations� in our Annual Report on Form 10-K, as amended by the Annual
Report on Form 10-K/A filed on September 18, 2017, for the year ended June 30, 2017, and our subsequent quarterly reports on Form 10-Q,
which are incorporated by reference into the Registration Statement of which this prospectus forms a part.

The following documents, among others, describe these assumptions, risks, uncertainties, and other factors. You should read and interpret any
forward-looking statements together with these documents:

•  the risk factors contained in any prospectus supplement under the caption �Risk Factors�;

•  our most recent annual report on Form 10-K, as amended by our annual report on Form 10-K/A, including
the sections entitled �Business�, �Risk Factors� and �Management�s Discussion and Analysis of Financial Condition and
Results of Operations�;

•  our quarterly reports on Form 10-Q; and

•  our other SEC filings.

In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in this
prospectus, any prospectus supplement or in any document incorporated by reference in this prospectus might not occur. Investors are cautioned
not to place undue reliance on the forward-looking statements, which speak only of the date of this prospectus, the date of any prospectus
supplement or the date of the document incorporated by reference in this prospectus any prospectus supplement. We are not under any
obligation, and we expressly disclaim any obligation, to update or alter any forward-looking statements, whether as a result of new information,
future events or otherwise, except as may be required by applicable law. All subsequent forward-looking statements attributable to us are
expressly qualified in their entirety by the cautionary statements contained or referred to in this section.
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RISK FACTORS

An investment in our common stock involves risks. Prior to making a decision about investing in our common stock, you should carefully
consider the specific risks discussed under �Risk Factors� in our Annual Report on Form 10-K, as amended, for our most recent fiscal year, as
updated by our Quarterly Reports on Form 10-Q and other SEC filings subsequent thereto, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (the �Exchange Act�), and in any applicable prospectus supplement. The risks and uncertainties
described in any applicable prospectus supplement and in our SEC filings are not the only ones facing us. Each of these risks could materially
and adversely affect our business, results of operations and financial condition, resulting in a decline in the trading price of our common stock
and a complete or partial loss of your investment.

5
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DESCRIPTION OF THE SECURITIES WE MAY OFFER

We may issue, in one or more offerings, any combination of common stock, preferred stock, senior or subordinated debt securities, warrants or
units.

In addition, the selling stockholders may offer and sell from time to time, in one or more offerings shares of common stock as described in this
prospectus. The prospectus supplement relating to any particular securities offered will describe the specific terms of the securities. The
description in any prospectus supplement does not describe every aspect of the securities and is subject to and qualified in its entirety by
reference to all applicable provisions of the documents relating to the securities offered. These documents are or will be filed as exhibits to or
incorporated by reference in the registration statement.

In addition, the prospectus supplement will set forth the terms of the offering, the initial public offering price and estimated net proceeds to us or
the selling stockholders. Where applicable, the prospectus supplement will also describe any material United States federal income tax
considerations relating to the securities offered and indicate whether the securities offered are or will be listed on any securities exchange.

6
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USE OF PROCEEDS

Unless otherwise set forth in the applicable prospectus supplement, we intend to use the net proceeds from the sale of the securities we offer by
this prospectus for general corporate purposes, which may include, among other things:

•  research and development of product candidates;

•  additions to working capital;

•  the redemption or repurchase of outstanding equity;

•  the repayment of indebtedness; and

•  the expansions of our business through internal growth or acquisitions.

We may raise additional funds from time to time through equity or debt financing, including borrowings under credit facilities, to finance our
business and operations.

We will not receive any proceeds from the sale of shares of our common stock by the selling stockholders.

7
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SELLING STOCKHOLDERS

Information about selling stockholders of Immunomedics, Inc., where applicable, will be set forth in a prospectus supplement, in a post-effective
amendment, or in filings we make with the SEC which are incorporated into this prospectus by reference.

8
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PLAN OF DISTRIBUTION

We or the selling stockholders may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions, block
trades or a combination of these methods or through underwriters or dealers, through agents and/or directly to one or more purchasers. The
securities may be distributed from time to time in one or more transactions:

•  at a fixed price or prices, which may be changed;

•  at market prices prevailing at the time of sale;

•  at prices related to such prevailing market prices; or

•  at negotiated prices.

Each time that we or the selling stockholders sell securities covered by this prospectus, we will provide a prospectus supplement or supplements
that will describe the method of distribution and set forth the terms and conditions of the offering of such securities, including the offering price
of the securities and the proceeds to us or the selling stockholders, if applicable.

Offers to purchase the securities being offered by this prospectus may be solicited directly. Agents may also be designated to solicit offers to
purchase the securities from time to time. Any agent involved in the offer or sale of our securities will be identified in a prospectus supplement.

If a dealer is utilized in the sale of the securities being offered by this prospectus, the securities will be sold to the dealer, as principal. The dealer
may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.

If an underwriter is utilized in the sale of the securities being offered by this prospectus, an underwriting agreement will be executed with the
underwriter at the time of sale and the name of any underwriter will be provided in the prospectus supplement that the underwriter will use to
make resales of the securities to the public. In connection with the sale of the securities, we, the selling stockholders, or the purchasers of
securities for whom the underwriter may act as agent, may compensate the underwriter in the form of underwriting discounts or commissions.
The underwriter may sell the securities to or through dealers, and those dealers may receive compensation in the form of discounts, concessions
or commissions from the underwriters and/or commissions from the purchasers for which they may act as agent. Unless otherwise indicated in a
prospectus supplement, an agent will be acting on a best efforts basis and a dealer will purchase securities as a principal, and may then resell the
securities at varying prices to be determined by the dealer.

Any compensation paid to underwriters, dealers or agents in connection with the offering of the securities, and any discounts, concessions or
commissions allowed by underwriters to participating dealers will be provided in the applicable prospectus supplement. Underwriters, dealers
and agents participating in the distribution of the securities may be deemed to be underwriters within the meaning of the Securities Act, and any
discounts and commissions received by them and any profit realized by them on resale of the securities may be deemed to be underwriting
discounts and commissions. We or the selling stockholders may enter into agreements to indemnify underwriters, dealers and agents against civil
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liabilities, including liabilities under the Securities Act, or to contribute to payments they may be required to make in respect thereof and to
reimburse those persons for certain expenses.

The securities may or may not be listed on a national securities exchange. To facilitate the offering of securities, certain persons participating in
the offering may engage in transactions that stabilize, maintain or otherwise affect the price of the securities. This may include over-allotments
or short sales of the securities, which involve the sale by persons participating in the offering of more securities than were sold to them. In these
circumstances, these persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their
over-allotment option, if any. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing
securities in the open market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be
reclaimed if securities sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may be to
stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open market. These transactions
may be
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discontinued at any time.

If indicated in the applicable prospectus supplement, underwriters or other persons acting as agents may be authorized to solicit offers by
institutions or other suitable purchasers to purchase the securities at the public offering price set forth in the prospectus supplement, pursuant to
delayed delivery contracts providing for payment and delivery on the date or dates stated in the prospectus supplement. These purchasers may
include, among others, commercial and savings banks, insurance companies, pension funds, investment companies and educational and
charitable institutions. Delayed delivery contracts will be subject to the condition that the purchase of the securities covered by the delayed
delivery contracts will not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which the purchaser is
subject. The underwriters and agents will not have any responsibility with respect to the validity or performance of these contracts.

We or the selling stockholders may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) under the
Securities Act. In addition, we or the selling stockholders may enter into derivative transactions with third parties, or sell securities not covered
by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement so indicates, in connection with
those derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short
sale transactions. If so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any
related open borrowings of stock, and may use securities received from us in settlement of those derivatives to close out any related open
borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified in this prospectus, will be named in the
applicable prospectus supplement (or a post-effective amendment). In addition, we or the selling stockholders may otherwise loan or pledge
securities to a financial institution or other third party that in turn may sell the securities short using this prospectus and an applicable prospectus
supplement. Such financial institution or other third party may transfer its economic short position to investors in our securities or in connection
with a concurrent offering of other securities.

The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.

The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of business for which
they receive compensation.

General Information

Underwriters, dealers and agents that participate in the distribution of our securities may be underwriters as defined in the Securities Act, and
any discounts or commissions they receive and any profit they make on the resale of the offered securities may be treated as underwriting
discounts and commissions under the Securities Act. Any underwriters or agents will be identified and their compensation described in a
prospectus supplement. We may indemnify agents, underwriters, and dealers against certain civil liabilities, including liabilities under the
Securities Act, or make contributions to payments they may be required to make relating to those liabilities. Our agents, underwriters, and
dealers, or their affiliates, may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.

Each series of securities offered by this prospectus may be a new issue of securities with no established trading market. Any underwriters to
whom securities offered by this prospectus are sold by us for public offering and sale may make a market in the securities offered by this
prospectus, but the underwriters will not be obligated to do so and may discontinue any market making at any time without notice. No assurance
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can be given as to the liquidity of the trading market for any securities offered by this prospectus.

Representatives of the underwriters through whom our securities are sold for public offering and sale may engage in over-allotment, stabilizing
transactions, syndicate short covering transactions and penalty bids in accordance with Regulation M under the Exchange Act. Over-allotment
involves syndicate sales in excess of the offering size, which creates a syndicate short position. Stabilizing transactions permit bids to purchase
the offered securities so long as the stabilizing bids do not exceed a specified maximum.

Syndicate covering transactions involve purchases of the offered securities in the open market after the distribution
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has been completed in order to cover syndicate short positions. Penalty bids permit the representative of the underwriters to reclaim a selling
concession from a syndicate member when the offered securities originally sold by such syndicate member are purchased in a syndicate covering
transaction to cover syndicate short positions. Such stabilizing transactions, syndicate covering transactions and penalty bids may cause the price
of the offered securities to be higher than it would otherwise be in the absence of such transactions. These transactions may be effected on a
national securities exchange and, if commenced, may be discontinued at any time.

Underwriters, dealers and agents may be customers of, engage in transactions with or perform services for, us and our subsidiaries in the
ordinary course of business.

Selling stockholders may use this prospectus in connection with resales of securities they hold as described in the applicable prospectus
supplement, in a post-effective amendment, in a free writing prospectus or in filings we make with the SEC under the Exchange Act that are
incorporated by reference. Selling stockholders may be deemed to be underwriters under the Securities Act in connection with the securities they
resell and any profits on the sales may be deemed to be underwriting discounts and commissions under the Securities Act.

We will bear all costs, expenses and fees in connection with the registration of the securities as well as the expense of all commissions and
discounts, if any, attributable to the sales of any of our securities by us or the selling stockholders.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other documents with the SEC, under the Securities Exchange Act of 1934,
as amended, or the Exchange Act. You may read and copy any materials that we file with the SEC at the SEC�s Public Reference Room at 100 F
Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. Our reports, proxy statements and other documents filed electronically with the SEC are available at the website maintained
by the SEC at http://www.sec.gov. In addition, our common stock has been approved for quotation on the Nasdaq. You can read and copy
reports and other information concerning us at the offices of the Financial Industry Regulatory Authority, located at 1735 K Street, Washington
D.C. 20006. We also make available free of charge on or through our Internet website, http://www.immunomedics.com, our annual, quarterly
and current reports, and, if applicable, amendments to those reports, filed or furnished pursuant to Section 13(a) of the Exchange Act, as soon as
reasonably practicable after we electronically file such reports with the SEC. Information on our website is not a part of this registration
statement.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� much of the information we file with it, which means that we can disclose important information
to you by referring you to those publicly available documents. All of the information that we incorporate by reference is considered to be part of
this prospectus, and any of our subsequent filings with the SEC will automatically update and supersede this information. This prospectus
incorporates by reference the documents listed below and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act, except for information furnished under Items 2.02 or 7.01 of our current reports on Form 8-K, or exhibits related thereto,
between the date of this prospectus and the termination of the offering of the securities:

•  our Annual Report on Form 10-K for the fiscal year ended June 30, 2017, filed on August 16, 2017, as
amended by the Annual Report on Form 10-K/A filed on September 18, 2017;

•  our Quarterly Report on Form 10-Q filed on November 9, 2017 for the period ended September 30, 2017;

•  our Quarterly Report on Form 10-Q filed on February 8, 2018 for the period ended December 31, 2017;

•  our Quarterly Report on Form 10-Q filed on May 9, 2018 for the period ended March 31, 2018;

•  our Current Reports on Form 8-K filed on July 6, 2017, August 4, 2017, September 15, 2017, September 21,
2017 (as amended on September 27, 2017), November 8, 2017, November 13, 2017 (as amended on December 22,
2017), December 6, 2017, January 8, 2018, April 2, 2018, April 10, 2018, April 13, 2018, April 19, 2018 and June 4,
2018; and

•  the description of our common stock contained in our Registration Statement on Form 8-A filed with the
SEC on May 7, 1984, including any amendment or report filed for the purpose of updating such description.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference into this prospectus will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other
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subsequently filed document that is deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any
statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

You may request, orally or in writing, a copy of these documents, which will be provided to you at no cost, by contacting: the Investor Relations
Department, c/o Immunomedics, Inc., 300 The American Road, Morris Plains, New Jersey 07950. Our telephone number is (973) 605-8200.

You should rely only on information contained in, or incorporated by reference into, this prospectus and any prospectus supplement. We have
not authorized anyone to provide you with information different from that contained in this prospectus or incorporated by reference in this
prospectus. We are not making offers to sell the securities in any jurisdiction in which such an offer or solicitation is not authorized or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.
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LEGAL MATTERS

Legal matters with respect to the securities offered hereby are being passed upon for us by DLA Piper LLP (US), Short Hills, New Jersey.

EXPERTS

The consolidated financial statements and schedule of Immunomedics, Inc. and subsidiaries as of June 30, 2017 and 2016, and for each of the
years in the three-year period ended June 30, 2017, and management�s assessment of the effectiveness of internal control over financial reporting
as of June 30, 2017 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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11,500,000 shares

Common Stock

$24.00 Per Share

PROSPECTUS SUPPLEMENT
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Book-Running Managers

MORGAN STANLEY COWEN JEFFERIES

Lead Manager

WELLS FARGO SECURITIES
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