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Item 1.01 Entry into a Material Definitive Agreement.

On December 27, 2022 (the “Amendment Date”), Mersana Therapeutics, Inc. (the “Company”) entered into a Third Amendment to Loan and Security
Agreement (the “Third Amendment”), by and among the Company, Oxford Finance LLC, in its capacity as collateral agent (in such capacity, the “Agent”)
and a lender, Silicon Valley Bank as a lender, and the other parties thereto as lenders (collectively, the “Lenders”). The Third Amendment further amended
that certain Loan and Security Agreement dated as of October 29, 2021 by and among the Company, the Lenders and the Agent (as amended by the First
Amendment to Loan and Security Agreement dated as of February 17, 2022 and the Second Amendment to Loan and Security Agreement dated as of
October 17, 2022, the “Loan Agreement”).

The Third Amendment lowered the total aggregate principal amount of the tranche A term loan from $60.0 million to $40.0 million leaving $15.0 million
of availability as of the Amendment Date, extended the period in which the Company could draw on the tranche A term loan from December 31, 2022 to
June 30, 2023, increased the aggregate principal amount of the contingent tranche B term loan from $20.0 million to $40.0 million, and extended the period
in which the Company may draw the contingent tranche B term loan from June 30, 2023 to September 30, 2023, subject to satisfaction of certain
milestones. The Third Amendment also extended from five business days to 10 business days the notification period required for the Company to request a
disbursement. On the Amendment Date, the Company paid an amendment fee in the amount of $150,000 to the Lenders. The Third Amendment did not
otherwise modify the Company’s payment obligations under the Loan Agreement.

The foregoing description of the Third Amendment does not purport to be complete and is qualified in its entirety by reference to the Third Amendment,
which will be filed as an exhibit to the Company’s Annual Report on Form 10-K for the fiscal year ending December 31, 2022.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

MERSANA THERAPEUTICS, INC.

Date: December 27, 2022 By: /s/ Brian DeSchuytner
Brian DeSchuytner
Senior Vice President, Chief Financial Officer




