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Disclaimer

+  This document has been prepared by Modalis Therapeutics corporation and Modalis
Therapeutics Inc. (the “Companies”) solely for information purpose only. This document does not
constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation
of an offer to buy or acquire securities of the Companies in Japan, the United States or any other
jurisdictions. The informartion contained herein is based on current economic, regulatory, market
frends and other conditions. The Companies make no representation or guarantee with respect to
the credibility, accuracy or completeness of the information herein. The information contained
herein may change without prior notice. You may not publish or use this document and the
contents thereof for any other purpose without a prior written consent of the Companies.
Furthermore, the information on future business results are forward-looking statements. Forward-
looking statements include but not limited to expressions such as "believe", "expect", "plan",
"strategic", "expect", "anticipate", "predict" and "possibility”, as well as other similar expressions to
explain future business activities, achievements, events and future conditions. Forward-looking
statements are predictions about the future that reflect management's judgment based on
currently available information. As such, these forward-looking statements are subject to various risks
and uncertainties that could cause actual results to differ maferially from those expressed in or
suggested by the forward-looking statements. Therefore, you may not rely entirely on forward-
looking statements. The Companies do not assume any obligation to change or correct any
forward-looking statements in light of new information, future events or other findings.

+ This document and its confents are confidential and are being provided o you solely for your
information and may not be retransmitted. This presentation is being furnished to you solely for your
information and may not be reproduced or redistributed to any other person. In giving this

resentation, the Companies do not undertake any obligation to provide the recipient with access
o any additional information or to update this presentafion or any additional information or to
correct any inaccuracies in any such information which may become apparent.

+ Information on companies other than the Companies and information provided from third

parties are based on puglic information or sources. The Companies have not independently verified

the accuracy and appropriateness of such data and indicators used herein, nor assume any

gasponsibilti’ry for the accuracy and appropriateness of such data and indicators presented in this
ocument.
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MODALIS Value Highlights

( )

Established the first robust epigenetic platform for activation and inhibition of endogenous genes using CRISPR-
GNDM @ platform

\

VAN

>
Demonstrated sustained modulation of gene expression in multiple species (mouse, cyno) resulting in
functional efficacy without serious toxicities

\\

>
Pipeline of preclinical assets in muscular dystrophies, additional programs in CNS, cardiovascular and unlimited
therapeutic potential in other areas

\\

VAN

>
Manufacturing process established for challenging AAV capsids to enable tissue tropic delivery for lead
programs

\

( )

Experienced team with deep knowledge of platform

\
)

VAN

Strong IP portfolio and strategy that includes granted patents

VAN

&
S
Clear regulatory and clinical path in place based on recent FDA guidance

\ J




Non-cleaving CRISPR = CRISPR-GNDM®

Enables treatment of genetic disorders by controlling epigenetic ON/OFF switch

GTx Technologies

| Gene Editing B Bose/Prime Editing | SiRNA / ASO |

‘ s <

M —— 7 5

IS

Permanent Removal Permanent Replacement Temporal silencing

Epigenome Editing(CRISPR-GNDM®)

Durable modulation
Bind without cleaving m-—% d
No DNA damage W@\ i

Epigenetic

dCas9 editor

GNDM=Guide Nucleotide Directed Modulation
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There are 3 steps for GNDM before providing efficacy
The GNDM is tfransduced, expressed and engages to the target to show efficacy

Binding
AAV e \
Receptor " p @Resu”ed
' o @GNDM ® Modulate level of
T \ expression » expression protein
: . level of target reverses
Gndosome | AL gene/pro’reln abnormality

Y “)”“ .uf‘!fv\.

& ran: )
al Transcription ‘35_.4‘\_
\ escape

@Transduction £ Epsomal )M I!
Uncoating
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@GNDM expression ]




CRISPR-GNDM® is a promising new therapeutic modality
A single injection provides long term disease modifying effect

Potential benefits of CRISPR-GNDM® Technology

Single dose Long-lasting Disease Modifying
Doesn’t require Sustained effect Not just to reduces
Repeated dosing for years or decades symptoms but
gives cure

Copyright and proprietary to Modalis
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Epigenome editing competitive landscape
There was movement in the year-end to new year, and the survival of the fittest became clear

* MDL-101/LAMA2-CMD PreIND completed
* MDL-201/DMD IND enabling

| .
MODALIS 2016 Public CRISPRGNDM X AAV - 7 o e
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With the full approval of ELEVIDYS, 3 GTx have been approved in 2024

Based on recent successes, gene therapy is expanding its target from local to systemic administration
Gene therapies approved by US FDA

H *
Trade Name feer ei Indication Manufacturer Patient Population A/ mgrke‘r S1z€
Approval (mil USD)
Lxturna 2017 $850k RPE45 Spark/Roche | 2 per 100,000 $65M*3
Novartis 1in 10,000 live births #3
Zolgensma el V2LV SR (Avexis) (Approx. 10,000 to 25,000 in US) S
- uniQure . #3
HEMGENIX 2022 $3.5M Hemophilia B CSL Behring 1in 30,000 male $88M
Vyjuvek fes i jper DEB"™2 Krystal 3.5-20.4in 1 million ~$200M*2
patient year
ELEVIDYS $3.2M DMD Sarepta 1 in 3,500 male birth $4.1B%4
Roctavian e $2.9M Hemophilia A BioMarin 1in 5,000 male $262M %4
Casgevy $2.2M CRISPR Tx/Vertex
SCD 100,000 in America >$2B#>
LYFGENIA $3.1TM Bluebird
Lenmeldy $425M | Metachromatic | o oo kyowakirin | 1in 100,000 live birth 2
Leukodystrophy
beqvez 2024 $3.5M Hemophilia B pfizer 1in 30,000 male $88M#3
ELEVIDYS $3.2M DMD Sarepta 1 in 3,500 male birth $4.1B%4

Source: National Organization for Rare Disorder. #2 Fierce Biotech #3 Corporate website #4Grand view research #5 Fortune Business Insight

9 *1: Spinal muscular atrophy

e
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*2: dystrophic epidermolysis bullosa *3: Duchenne muscular dystrophy Cell therapies such as CART are excluded.
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1. Key Takeaway of the 4Q AND
2024 outcome

O] 02

NblbXelgle! Paper and

03 04

Advance in IP Finance and

Others

ODD presentations
received from
FDA
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The current pipeline of MODALIS

Taking muscular disease-centered strategy with focus on MDL-101

Discovery/Preclinical
. . Discovery Lead IND :
Code Indication Ownership Research  Opfimization Enabling Phase I/II Pivotal

e N ) I )
N —

MDL-104  Tauopathy Modialis —

MDL-206 Angelman

Syndrome il -
Dravet .
MDL207 g el Modalis —

*1: LAMAZ2-related congenital muscular dystrophy
*2: Myotonic Dystrophy Type 1

*3: Duchene Muscular Dystrophy

*4: facioscapulohumeral muscular dystrophy

*5: Dilated Cardiomyopathy

Copyright and proprietary to Modalis M(D DALI S




LAMA2-CMD (aka CMD1a)

Severe muscular dystrophy caused by loss of function mutation in LAMAZ2 gene

MDL-101 Prevalence 8.3 in 1 million*
2,500 in US
Potential fo be the first . )
LAMA2-CMD gene Disease Apparent at birth or
activation therapy Onset within a few months
after birth
Disease Patients do not « Severe muscle weakness
Burden survive past * Lack of muscle tone (hypotonia)
« Little spontaneous movement
adolescence « Joint deformities (contractures)
» Heart problems and seizures
o Disease LAMA2 mutation
r Causing
Gene
Commercial  S500M+
opportunity

Source: *Estimating the Prevalence of LAMA2 Congenital Muscular Dystrophy using Population Genetic Databases (2023)

13 Copyright and proprietary to Modalis MO D A |_ | S
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CRISPR-GNDM®'s mechanism of action on LAMA2-CMD

Turning on the sister gene LAMAT1 for mutated LAMAZ2 to restore muscle function

Protein structure of LAMAT and 2  Exspression pattern of LAMATand 2 by tissues CRISPR-GNDM® targeting LAMAI
LAMA1 LAMA2
Tissue  RNA Protein RNA protein MUSCle Ce”
Brain =) O Transcription
Endocrine tissues ==(®) -Q- mOd/UlCIfOI’
Bone Marrow and Immune cells Om= o 5
~ ON Cogneecrjnio T
Muscle O o — | In normal state
Lung « | Xy
< > Liver & gallbladder < = YOS NI
>9 kb Pancreas e o
Gl tract O Q= dCas9
Kidney and vrinary bladder ® 0
Male tissues o (7] .
Female tissues L1 o A"mm \
Adipose & soft tissue (@] (5] NOT funCﬁOhing
skin (o} o
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MDL-101 is
moving
toward to
IND

 Tech transfer to CDMO for
coming GMP

 GLP Tox Study
* Mouse IND enabling
« NHP GLP tox in prep

« Coordinating with patient
groups for the clinical trial
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Regulatory Update
ODD and RPDD have been granted from US FDA

« Orphan Drug Designation
» Tax deduction for clinical trial expenses ‘ Granted in Oct

« Exemption from application fees, etc.
« Exclusive status for 7 years after market launch

- Rare Pediatric Disease Designation and Priority Review Voucher

Programs ‘ Granted in Sep
« Granting priority review voucher after application for

approval (The voucher program will end soon)

—r-

Reviewed by the rarity and medical relevance of the target disease, etc.

Copyright and proprietary to Modalis MO DALI S




Publication and conference presentations
Starting with the publication of MDL-101 papers, we will continue to disseminate information as a
leader in the field of epigenome editing at conferences.

By 2024/3Q 2024/4Q

/ Génome Editing
6 Therapeutics Summit

ene Editing

CELL & 6;\%
GENE THERAPY
SUMMIT-2024 y

FORMERLY KNOWN AS (YCRISPRZ.O

yi: bioRyiv

THE PREPRINT SERVER FOR BIOLOGY

Oral presentation:

Title: Epigenome editing with CRIPSR-
GNDM® as a treatment platform for unmet
medical conditions

Date: Dec 5, 2024

Session fitle: Progressing Epigenome Editors into
the Clinic

Efficient and durable gene activation by
Cas9-mediated epigenome editing in vivo

BIOPROCESSING

Yuanbo Qin, Talha Akbulut, Rajakumar Mandraju, Keith Connolly, John Bechill,
Farzaneh Assadian, Alison Shottek, Seth Levy, Jamie Benoit, Tetsuya Yamagata

T,

doi: https://doi.org/10.1101/2024.05.03.592438

S Gene Thera
/ . Immunogeang;:ySummit

Reported
The progress of our MDL-101 development and
future strategy

Nanopore Community Meeting
Boston

[ The industry's attention was drawn to our achievements in leading the world in epigenome editing ]

Copyright and proprietary to Modalis MO DAL | S
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Design of the FIH ftrial

Phase 1/2, open-label, dose-escalation study

Summary of MDL-101-001 phase 1/2 Open-Label Dose-Escalation Study

May step up
partially or
entirely to the

* Male or female patients 36
months of age and younger IV single high does after High dose
« Clinical phenotype and injection 20 pts review SI\;I=5~8 E—)

Lama?2 gene mutations ®
(]

and/or decreased LAMA?2

Low dose

staining in muscle consistent '
with LAMA2-CMD N=2~5

» Stable background
medications
* No mplependen’r ambulation N continuous data
or sitfing sampling
Comparison with Natural History Study in the US, France, and Netherland
(NCT06354790, NCT04299321, NCT06132750)

18 Copyright and proprietary to Modalis MO DALI S




Duchenne Muscular Dystrophy (DMD)

A type of muscular dystrophy caused by mutation in Dystrophin gene

MDL-201 Prevalence 1in 3,500 to 5,000

Potentially best-in-class male newborns

molecule by rebooting .

UTRN gene expression by  [REEEEEE most commonly

GNDM onset appears between 3

and 6 years old

Disease Most severe clinical
Burden symptoms of all the

muscular dystrophies
including muscles
weakness and

atrophy
BPal lamina— ~ ¢, C.ause of Disruption or
Larminin e ¥ disease mutation in

Dystrophin Dystrophin gene

444434 )

\ DI Market size S1.1BM
%ﬁi::& \ 2022

*Source: https://doi.org/10.1212/WNL.0000000000011425

19 Copyright and proprietary to Modalis

Relatively high in genetic
disorders

Motor development begins to slow in
early childhood and muscle weakness
progresses, followed by
cardiomyopathy, scoliosis, and
respiratory complications

Loss of dystrophin and abnormall
histological development of muscle
necrosis and regeneration

Expected to grow at CAGR=42.5% with
approval of new therapeutics

MODALIS



Dystrophin’s function and structure

Current competing drugs use smaller proteins at the expense of functionality due to the size limitation

Dystrophin/Utrophin and mini-Dystrophin structure

ABD2 DgBD SBD DbBD
R1~3 R4~19

R20~24 e = w—

Dystrophin

HI H2
80% identical

Dystrophin’s _ Utrophin [0S

homologue

Becker type mutation .
(mild phenotype) VN

Elevidys

PF-06939926 Pl o

SGT-001 PAhY v

3
—o

20
Copyright and proprietary to Modalis

Dystrophin’s function

- -

Extracellular matrix

Actin

MODALIS



MDL-201 therapeutic concept

Reboot Utrophin genes , which is intfact in patient, to compensate Dystrophin function

Newborn childhood DMD patient  When treated with MDL-202
MDL-201mechanism of action

N A\ V4 ¥
Y S
=} ’ ’ Muscle cell
&
I\

\ 1 1
‘ ' e el Epigenome editor
(] (

franscriptionally

turned off as
I l >

Utrophin W Ow Ow 6’%0” it V!

gene
(fetal ver
Dystrophin) L’f%% EtTT
Dystrophin Ow* Wi @oct @Xow @M o TR

gene over ON ON ON defected

Flrd Rerd
e e

activating Utrophin using GNDM is expected to have a greater medicinal effect than mini-Dystrophin

Copyright and proprietary to Modalis M(') DALI S




Background to the development of MDL-201

Although exon-skipping drugs and gene therapy drugs have been marketed for DMD, unmet medical needs remain
significant due to their limited efficacy.

Because of the limitations on the payload size that can be loaded onto AAV, current gene therapy drugs are unable to load
the full-length dystrophin gene, and instead use the shorter dystrophin genes (mini-/micro-dystrophin) derived from Becker
muscular dystrophy, a milder form of dystrophy, patients.

Because mini-/micro-Dystrophin lacks some of the functional regions, its efficacy is inherently limited.

Our MDL-201 is an innovative DMD therapeutic that aims to improve muscle function by reactivating the Utrophin gene, a
fetal version homolog of the dystrophin gene with a normal sequence in most patients, through epigenome editing.

MDL-201 has been shown to have advantages over the marketed drug’s approach by mini-Dystrophin in terms of behavioral
evaluation data in disease model mice.

The current prototype is based on conventional AAV, but data from our other programs has shown that it is possible to
achieve a several-fold to approximately 50-fold increase in efficacy by replacing the AAV capsid with a muscle-tropic AAV
capsid.

If we can verify this in mice and then in monkeys, we have the potential to catch up with our competitors and provide best-
in-class DMD gene therapy by applying the manufacturing, safety, and pharmaceutical know-how we have accumulated
through our leading programs, MDL-101.

Copyright and proprietary to Modalis MO DALI S




MDL-101 and 202-
related patent
granted in Japan

+ DMPK patent granted in Japan
(September)

« Treatment method for muscular
dystrophy targeting DMPK gene
« Patent application JP2022-518586

« LAMA2-CMD patent granted in
Japan (Jan)
+ Treatment method for muscular
dystrophy targeting LAMA1
« Patent application JP2022-509664

23 Copyright and pro)
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ODD and RPDD received

Development continues with the aim of entering clinical trials for MDL-101 in 2025.

Pipeline status

code | Indication 2024/12 L 2025/12 L 2026/12

| |
LAMA2-CMD »e : O P1/2
| ]
E IND filing
2 =
DMI1 ODD AND RPDD .
. | |
Designated by .
DMD US FDA =
. Resume
. development
Tauopathy = efforts subject to
. funding allowance
| |
Angelman §
-
Dravet §
n
- =’
Scheduled milestone events are informational in the future and subject to change
24 #: ODD: Orphan Disease designation, RPDD: Rare Pediafric disease designation
Copyright and proprietary to Modalis MO DALI S
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Achievements of the programs and coming milestones

LAMA2-CMD

Achievement so far

* Animal PoC
» Target engagement in monkeys

Coming milestones

» Pre-IND response » GLP-Tox
* Establishment of manufacturing process + GMP manufacturing
+ ODD (Sep) and RPDD (Oct) received + IND (2025)

» Data presentation (July, Aug, Sep and
Dec)

* Established animal PoC
+ MDL-201 (DMD)
* MDL-104 (Tauopathy)
* MDL-205 (Angelman syndrome) .
* MDL-207 (Dravet syndrome)

« MDL-103 (FSHD) .
« MDL-105 (DCM]

* Research collaboration with JCR moved c
o the 2nd phase.

+ Collaboration with Ginkgo Bioworks

* Entered MOU with GenixCure

Copyright and proprietary to Modalis

Transition to a New Capsid Version (MDL-
201) and validation in animals

Explore optimal capsid and route of
administration for CNS program
Allocation of development funds
through partnering

Animal PoC

Continuing Research and Moving to
Next Steps

MODALIS



MODALIS’ core competence and collaboration
In the increasingly complex games, the necessary capabilities are accessed through partnership.

‘MODAL|S, #JCR GENIXCURE

‘IIIIIIIIIIIIIIIIIIIIIIIIIII..

Platform(IP) ) qu|oqd E Carao
=CRISPR-GNDM® g R
e S | b L 3 ASO
' “___AAV LNP SIRNA ‘
Target ID . Anfibody
.Q. = Z\ . mini/micro-body
[CERV) .
Engine Rty ’~ P
’....@..l E NN EEEEEEEEEEEEEEEE IIIIIIIIIII". .‘ Ab' enzyme' pepﬂde
KGO Tx oligo, small molecule
BIOWORKS
U | 4
Conventional GTx { -
Gene editing — -

Base/prime editing Lo ,,_f
DNA RNA Protein

26
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Joint Research with JCR moves forward.
Aiming to develop an innovative therapeutic drug that is minimally invasive and efficiently reaches a wide area

of the brain through intravenous injection

NJCR MODALIS

i i — Payload
BBB penetrating AAV Capsid [ e—-——
JBC (J-Brain Cargo®) -AAV — | CRISPR-GNDM®

For an -

undisclosed SQMW

CNS target wm@@m
W/ 5, \_‘}%I:}

o
Do &
3 . dCas9 Epigenome %
\!
! JBC-AAV exerts effects within parenchyma
Q }ﬂ
) z ; parenchymal side
AAVCapsid + JBC-AAV \ s ® @ AR ¢ Blood-brain
JBC fusion protein P barrier (BBB)
Coding gene Jransienin .9 ¥ ac-aav vascular side
iseenter () rapsterin Anti-TIR Ab + Pal;load(o.g. AAV)
27 Source: Modalis therapeutics based on JCR Pharma's R&D meeting dated Nov 20, 2024
Copyright and proprietary to Modalis MO D A L I S
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BS & and Cash position

Maintaining a certain level of cash and deposits necessary for projects after 2025

( Million Yen )
I T T R
Current assets 1,956 3.617 1,660
Cash & deposits 1,883 3,575 1,691
Non-current assets 69 74 4
2,025 3,691 1,665
Current liabilities 198 117 A80
Non-current liabilities 447 26 A421
Total liabilities 645 143 A 502
Total net assets 1,380 3,548 2,167
Total liabilities and net assets 2,025 3.691 1,665
Capital adequacy ratio 66.8% 95.5%
Note

+ Cash and deposits increased due to the exercise of stock acquisition rights

+ Fixed liabilities decreased due to the conversion of convertible bonds with stock
acquisition rights. The equity ratio increased.

Copyright and proprietary to Modalis
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PL & Business Result

The main expense was for R&D of MDL-101 program, and expenses of 1,337 million yen were recorded

FY2023 FY2024

Operating revenue

Operating expenses

R&D

SGA
Operating income
Ordinary income

Current Profit

Operating expenses

« Pre-clinical trials and manufacturing costs for investigational new drugs for MDL-101 clinical frials

2,370 1,337
2,102 1,092
267 245
A2,370 A1,337
A2,351 A1,303
A2,391 A1,317

A1,033
A1,010
A22
1,033
1,048
1,073

(Million Yen)

+ R&D costs for in-house model pipelines, including MDL-101 (mainly personnel costs, research material costs

such as reagents, and rent)

Copyright and proprietary to Modalis
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Overview of the 2nd corporate bond and the 14th and 15th stock acquisition rights

‘IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII.

$

2nd Series of Unsecured Convertible | The 14th series of stock acquisition rights
Bonds with Stock Acquisition Rights (with ( 1st franche with exercise price
conversion price amendment clause amendment clause

15th Series Stock Acquisition Rights
( 2nd tranche with exercise price amendment

allottee EVO FUND
Amount to be procured 700 million yen 1,635 million yen (@101yen per share) 745 million yen (@101 yen per share)
Date of resolution to issue Aug 7, 2024
Date of pricing Aug 6, 2024
Date of allocation Aug 23, 2024
Term 2 year ar Syear
Redemption price 100.0 yen -
Interest rate 0.0% =
Initial conv/exercise price 93.4 yen 101 yen
The price will be revised every three frading

days after the issue datfe to the higher of the
average closing price for the three preceding
frading days x 100% or the closing price for the
immediately preceding frading day x 90%.

Conversion and exercise

price revision VB O I lq ay
Floor conv/exercise price ® 50.5 yen
Number of potential shares 7,494,640 - 13,861,360 17,500,000 share

7,500,000 share
Dilution ratio 19.0-35.1% 44.3% 19.0%
Total dilution ratio 82.4% - 98.5%
Call provision: any time the issue Call provision: Requires agreement Call provision: If no convertible bonds remain
date between the issuer and the allottee outstanding

Put provision: If the share price falls
below the minimum conversion price,
supplementary clause early redemption can be requested at B
any time after that date.
Conversion of bonds after the conversion of bonds has progressed to 350 million yfen is possible only if the cumulative conversion

amount of bonds does not exceed the cumulative exercise amdunt of stock acquisition rights.
(1) The initial conversion/exercise price is based on the closing price of the Company's common stock as of August 6, 2024.

LA AR R RERRRERRRRRRRRERRRRRRRRERRRRRRRRRERRRRRERNRRNERHN.]
’.IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII‘

(2) The dilution ratio is based on the ratio of the number of shares outstanding to the number of shares of the Company's common stock as of June 30, 2024.
Please be noted this information is intended for the reader's understanding c:ndénm intemdeﬁ.lc_:s a sogmﬁon to ioveff. . M DA L I S
opyright and proprietary to Modalis O
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* As aresult of the increased partnering

. hurdles in the biotech industry, P2 or PoC
Aim of and beyond is a prerequisite.

FU ndrOiSing « Only 9.1% of assets in the P3 stage are

l

parthered* according to 2023 data.

Secure funding - Securing funds to reach PoC is key to
until the next winterizing through the biotech ice age

value inflection « Conversely, if a company is able to reach

pOiﬂT PoC without partner, in-house sales (=
higher profit margin potential) becomes in l
range

’

? 32
dharma Dealmaking: Time for a Rethink2” by Lumanity at Swiss HLG Conference 202



Image of the change in corporate value of biotech companies
The major value inflection points will come after entering the clinical trial stage

Expected milestone events and impact on corporate value

Partnering

Clinical PoC

Orphan
designation

» Reasonable patient recruitment
« Safety

Pre-IND » Reasonable biomarker response

i

IND

* GLP-tox
« GMP

Preclinical « Clinical Protocol

\/ « Target engagement

* Pharmacokinetics, Biodistribution
+ Safety
« Efficacy

v

Copyright and proprietary to Modalis MO DALIS



Use of funds procured through 24 CB and 14%/15% warrant finance
MDL-101 Value Inflection Points and Funds Needed to Reach Them

]

GLPtox

(in 2 species)

GMP

3
(@)
S
<
(@)
O
—
<
D
Q

-

4

IND

‘IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII..

$14-20M ——

Clinical trial

startup ) Clinical

IIIIIII“

S10M/10yrs

Follow up )

EODDOOV‘?'
‘RPDD

“lllllllll

..IIIIIII

Scope of funds to
be allocated from
this procurement

X

V
Efficacy at low Hose

N/

v | |
EfficQicy at
highEdose

PoC

L]
L]
¥

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEn?®

>

Conditional approval

Pivotal frial

Note) The demand for funds is stated in U.S. dollars because it is primarily generated in U.S. dollars, and the Japanese yen
34 equivalent may fluctuate depending on exchange rates.

Copyright and proprietary to Modalis
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Full approval
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Status of CB/warrant finance
The 15th series of SO initiated ahead of schedule. 43.9% had been exercised by the end of January

CB Fully ~2.76B yen
700 mil yen converted

~260 Mil yen

Fully
exercised tosecure the
necessary funds

150 in advance in
Warrant prep for an
75k unit uncertain

(7.5M environmen
share)

Aug Oct Jan 14fh
2024 2024 2025

14" Warrant
175k unit

(17.5M share)

ar ..
Advance exeécution

18 month (or Company order to EVO)
Copyright and proprietary to Modalis M(') DALI S




3. Growth
Strategy
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@ \i Diversified pipeline with their own missions

.............

ooooooooooooo

%

A4

e

Pioneer the gene
modulation
With highly

suitable indications

MDL-101

lht and proprietary to Modalis

Expand technolog
opportunity with
products for larger

opportunity

MDL-201

e

Further approach t
challenging
applications

Other programs

MODALIS
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Modalis’ pipelines and market size
Large indication programs follow MDL-101 which paves the clinical path

Modalis’ pipelines and market size

Stage of development

X Size of circles represents an image of market size or patient number of each indication

Copyright and proprietary to Modalis
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Key Takeaway of 2024 4Q report

1. Development of lead program MDL-101 confinues
with IND targeted for 2025

« Received ODD and RPDD designations (ODD at the end of
October)
* IND enabling studies and GMP manufacturing are underway.

2. Development of DMD treatment MDL-201T,
which has the same mechanism to MDL-
101, has resumed. Overcame the
challenge of previous version, potentially
becoming a best-in-class DMD product

3. Joint research with JCR is progressing.
Moving to Step 2
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Pushing science forward for patients waiting for our therapeutics

Alice: 2yo Ishika: 1yo
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4. Q&A
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Q1: What is the background of advance execution of 15 series of warrant

« Although the raised approx. 2.5 billion yen funds through the issuance of
its second unsecured convertible bond and 14" series of stock
acquisition rights fulfils near term expenses, there was still a gap, and in
light of the fact that the business funds described in the August 7, 2024
release and on page 24 of this document had not been raised, as well
as the uncertainty of the current market environment, the company
decided to make advance execution.

« As announced on February 3rd, approximately 43.9% of the stock options
had been exercised by the end of January, but we believe that the
remaining options are being exercised in a way that has little impact on
supply and demand, in accordance with the agreements with the
Opftionee.

Copyright and proprietary to Modalis MO DA L I S




44

Q2: How much is the gross damage from the BEC?

* In accordance with an agreement with Company A, which was also
affected by the disaster, we are unable to disclose any further details
beyond those already reported.
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Overview of Business Email Compromise (BEC) issue
Our prompt response, in conjunction with the efforts of the IC3 RAT, has enabled us to freeze the criminal's

account and recover the maijority of the transferred funds

Company X

A mail account was
hijacked

/4

|
guided T
/Qeol account
[BANK |
contract |delivery . 8 E i :
Invoice from
A legit email -
account Criminal Account

[mo]

wire recovery
Ny

MODALIS
RAT: RECOVERY ASSET TEAM
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Complaints and Losses over the Last Five Years

467,361

2019

|

3.79 Million

Total Complaints

$3.5 Billion

791,790

2020

$4.2 Billion $37.4 Billion
Total Losses
847,376

2021

$6.9 Billion

800,944

2022

|

$10.3 Billion

880,418

2023

|

$12.5 Billion

® Remaining

$2 19 66 Losses
71% Success Rate Million

3,008 Incidents
$758.05 Million Losses
$538.39 Million Frozen

Success to Date

= Frozen
Funds

Source: www.ic3.gov
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