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Forward-looking statements and disclaimer

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995, as amended, including statements regarding: Moderna’s 2025 revenue guidance

and factors impacting the guidance range; the rate of success of Moderna's platform; Moderna's ability to
execute on its strategic priorities, including its ability to drive use of Spikevax and mRESVIA, its focus on ten
product approvals over the next three years, and its ability to deliver cost efficiency across the business to
breakeven in 2028; the size and durability of the COVID-19 and RSV markets, as well as markets for potential
future products; and the potential and timing for future product approvals, data readouts and commercial
launches. The forward-looking statements in this presentation are neither promises nor guarantees, and you
should not place undue reliance on these forward-looking statements because they involve known and
unknown risks, uncertainties, and other factors, many of which are beyond Moderna’s control and which could
cause actual results to differ materially from those expressed or implied by these forward-looking statements.
These risks, uncertainties, and other factors include those other risks and uncertainties described under the
heading “Risk Factors” in Moderna’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023,
filed with the U.S. Securities and Exchange Commission (SEC), and in subsequent filings made by Moderna with
the SEC, which are available on the SEC’s website at www.sec.gov. Except as required by law, Moderna
disclaims any intention or responsibility for updating or revising any forward-looking statements contained in this
presentation in the event of new information, future developments or otherwise. These forward-looking
statements are based on Moderna'’s current expectations and speak only as of the date of this presentation.

© 2025 Moderna, Inc. All rights reserved.
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Moderna was founded and built to use nature’s information
molecule, mRNA, to treat and prevent disease

DNA mRNA Protein
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MRNA-based medicine could move at the pace of
information by leveraging a common platform
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The promise of mMRNA

© 2025 Moderna, Inc. All rights reserved.

‘| Large opportunity
to address unmet
need

2 Higher efficiency
in R&D

3 Rapid and agile
development

4 Greater capital
efficiency
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Investing in a plaiform to deliver on the promise of mMRNA

10+ years of investment creating a singular platform

\f MRNA science
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Moderna’s success developing medicines validates investments
in our plaiform

Moderna'’s rate of success with our platform
technology is higher than industry standard’

83% 83%
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Moderna Industry Moderna Industry Moderna Industry
POS Phase 1 POS Phase 2 POS Phase 3

1. Stafistics for Moderna based upon intfernal data and are based upon: 26 Phase 1 trials, 12 Phase 2 trials,
and 6 Phase 3 trials. Only concluded trials for unique molecular enfities are included in data; strain
updates for a program are not counted separately. Early trials establishing platform technology not
infended for commercialization are excluded from Phase 1 frial counts. Data reported as of December 31,
2024. Industry stafistics derived from Wong et al., Biostatistics (2019) 20, 2, pp 273-286.
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N 2024 financial recap

)

= . 2024 Actuals

3 2024 Guidance' (Unqud”elé)Q

O

S |

= Product sales « Product sales

@ S$3.0-S3.5B $3.0-S3.1B

S US.: $1.7-$2.08 US.: $1.78

Q ROW: $1.3-$1.58 ROW: $1.3-$1.4B

-
Ending cash & « Ending cash &
investiments investiments

~$9.08B ~$9.58

1. Most recent guidance provided on 11/7/24 at our 3Q24 earnings calll.
2. Financial results subject fo audit and will be submitted with the 2024 10-K in February 2025.
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Continuved to advance our pipeline in 2024

Approval of

MRNA-1345
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Flu + COVID MRNA-1468 Rare diseases

RESVIA ond Four positive Additional data and progress
m A, OUr Phase 3 readouts across multiple programs
commercial product’ |
| Respiratory viruses Latent viruses Oncology
§ Next-gen COVID § MRNA-1403 MRNA-4157
(Respiratory Syncytial
Virus Vaccine) | EBV Checkpoint

(50+)
MRNA-1083

P—

PA
MRNA-3927
Seasonal flu

MRNA-1010

MMA
MRNA-3705

1. mRESVIA U.S. FDA approval for ages 60+.
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Strategic priorities

Drive use of Spikevax and mRESVIA vaccines

Focus on 10 product approvals over the next 3 years to drive sales growth
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Deliver cost efficiency across the business

ONONGC
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Strategic priorities

Drive use of Spikevax and mRESVIA vaccines

2024 demonstrated that the COVID market Entering 2025 with two Additional approvals
is sizable and durable in the U.S. approved products in the U.S. for mRESVIA ex-U.S.
COVID vaccinations in the U.S. retail channel’
in millions
Q spikevax-
28.4 26.4

COVID-19 Vaccine, mRNA
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<64 years old
65 d wvw\ MRESVIA
+years o
g (Respiratory Syncytial
Virus Vaccine)

2023 2024
Sep-Dec Aug-Dec?

1. Source: Based on information licensed from IQVIA: IQVIA RAPID Weekly Audit for dates shown, reflecting estimates of real-world activity. All rights reserved.
2. 2024 data through December 27t
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2025 revenue guidance: wide range takes into consideration
multiple uncertainties

2024 product sales: $3.0B-$3.1B (unaudited)
\ 4
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[ 2025 total revenue guidance: $1.5B-$2.5B ]

2024 items not repeating Factors impacting 2025 guidance range

in 2025 Potential upside
Additional competitive pressure in ﬁﬁ factors not reflected

~$0.2B U.S. refurn reserve COVID market — in guidance

reversal

L — Potential reduction in vaccination rates ¢ |mp-ere-d competitive

positioning

advanced purchase

agreement (APA) volume Uncertainty around ACIP RSV e Higher vaccination rates
revaccination and age group

Adding other revenues recommendations e Contribufion from
Execution of manufacturing plant

~$0.1B licensures in Australia, Canada and UK

moderna
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Strategic priorities

Focus on 10 product approvals over the next 3 years to drive sales growth

MRNA-4157

Filed in 2024 Expecting to file in

for approval 2025-2027 for approval

Next-gen COVID Seasonal Flu Norovirus INT: Adj. PA
MRNA-1283 MRNA-1010 MRNA-1403 Melanoma MRNA-3927

Flu + COVID
(18-49)
MRNA-1083
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RSV (18-59 HR)

CcMmyv
MRNA-1647

MMA
MRNA-3705

MRNA-1345

Flu + COVID (50+)
MRNA-1083
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Strategic priorities

Deliver cost efficiencies across business

Reconciliation of projected 2024 GAAP expenses from 3Q24 earnings call o cash costs!
In billions $

$7.2B

$6.5B

Cost of
sales

Cash operating expenses exclude
stock-based compensation, depreciation
and amortization, which were estimated

R&D
to total ~$0.6B in 2024
1. 2024 GAAP expense estimate given during our 3Q24 Earnings Call. Numbers do not reflect actual 2024
GAAP results, which will be provided in connection with the fourth quarter earnings call in February 2025.
SG&A *Numbers may not add due to rounding
GAAP Cash cost basis
2024 estimate

moderna
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Strategic priorities

Deliver cost efficiencies across business

Cash costs
In billions $

~$8.9B

Cost of
sales

~$6.5B

~$5.5B

~$5B e Reducing cash

costs by $1B in 2025
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R&D

" e Plan for additional
~$0.5B cash cost
SG&A \ reduction in 2026 )

2023 actual’ 2024 estimate? 2025 guidance 2026 projection

New New

1. 2023 excludes resizing changes of $0.9B for inventory write-downs and $0.7B contract manufacturing organization-related wind down costs and cancellation charges for raw materials.
2. Numbers do not reflect actual 2024 GAAP results, which will be provided in connection with the fourth quarter earnings call in February 2025.

Numbers may not add due to rounding m O d e rn O
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Strategic priorities

Deliver cost efficiencies across business

Projected decline in net cash use
~S5B

net cash use
~$4B
net cash use ~$3 5B

net cash use

Adjust cash costs to
revenue growth

2023 actual 2024 actual 2025 guidance

unaudited

© 2025 Moderna, Inc. All rights reserved.

Cash
breakeven

2028

moderna



o
N
o
AN
O
O
C
O
—
QD
-
O
O
O
—
O
O
£
=
O
O
I
-
O
O
o
=
0
—

Topline growth and diversification expected to drive cash

breakeven in 2028

Expected product approvals
2023 2024 2025  202% 2027 2028

@ spikevax~ RIJLE
pg

|

T e e

wamRESVIA IRl
~ | '
Next-gen COVID [mRNA-1283)

Flu + COVID 50+ (mRNA-1083)

RSV 18-5% high risk [(MRNA-1345)

| Seasonal flu MRNA-1010) |
CMV [mRNA-1647) |
Norovirus [mRNA-1403)

PA (MRNA-3927)

MMA (mRNA-3705)

INT (adj. melanoma)
Flu + COVID 18-49

© 2025 Moderna, Inc. All rights reserved.

Ten product
approvals
anticipated over
the next three
years farget @
S30B+ TAM
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Important milestones

@ Potential approvals

* Next-gen COVID
(filed, PDUFA date May 30, 2025)

e RSV 18-59 HR
(filed)

* Flu + COVID combo 50+
(filed)
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© 2025 Moderna, Inc. All rights reserved.

—|  Pivotal data
7 readouvuts

ryry

CMV: Phase 3 efficacy
Seasonal flu: Phase 3 efficacy
Norovirus: Phase 3 efficacy

INT adjuvant melanoma: Phase 3
efficacy

PA: registrational study efficacy

MMA: registrational study efficacy
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Key takeaways from today’s presentation

fil

2024
achievements

e Delivered over $3B' in
COVID vaccine sales

* Approval of our second
commercial product
MRESVIA

e Reduced cost structure
by over $2B

* 3 Biologics License
Applications (BLAS) filed

1. Unaudited financial results

© 2025 Moderna, Inc. All rights reserved.
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Execute on our
3 priorities in 2025

Driving use of Spikevax and
MRESVIA

Focus on 10 product
approvals over the next 3
years

Accelerate cost efficiency
and prioritization programs
with $1B in cash cost savings
in 2025 from 2024 levels; plan
for an additional $0.5B cash
cost savings in 2026

—
~M—

Multiple important
milestones

* Up to 3 potential
product approvals
in 2025

* Up to 6 potential
Phase 3 / reqgistrational
readouts

moderna



Our mission

Deliver the greatest possible impact
to people through mRNA medicines
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Moderna’s pipeline: respiratory vaccines

Preclinical Phase 1 Phase 2 Phase 3 Commercial
COVID-19 vaccine Next-gen ez
menatot0 [
Flu vacines meoo
Adults
RSV vaceine 1559 igh o s
Flu + COVID + RSV vaccine MRNA-1230 _
Flu + RSV vaccine MRNA-1045 _
Pandemic Fi o
RSV + hMPV vaccine MRNA-1365 _
remanes oo i, R —
- v moderna

ccine (Pedio’rrics

© 2025 Moderna, Inc. Aﬁ%}g’h sgres rved:.
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Moderna’s pipeline: latent + other vaccines

CMYV vaccine

MRNA-1647

Preclinical

Phase 1

Phase 2

Phase 3

Commercial

EBV vaccine
to prevent infectious mononucleosis

MRNA-1189

EBV vaccine
to prevent or tfreat long term EBV sequelae

MRNA-1195

vaccines
menatess
HIV vaccines
menas7e
Enteric mevais
. Norovirus vaccines
Bacterial menaers
. Lyme vaccines
vaccines menatoe2
Public
health menaizis
vaccines
Mpox vaccine meNa1769 [

© 2025 Moderna, Inc. All rights reserved.
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Moderna’s pipeline: oncology

Cancer antigen Checkpoint antigen specific therapy

MRNA-4359

Preclinical Phase 1 Phase 2 Phase 3 Commercial
Individualized o o
. - MERCK
Early and late solid tumor (firstin human) mRNA-4157 _ € MERCK

specific therapy

Abbreviations: cSCC, cutaneous squamous cell carcinoma; NSCLC, non-small cell lung cancer; RCC, renal cell carcinoma

© 2025 Moderna, Inc. All rights reserved.
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Moderna’s pipeline: rare disease therapeutics
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O Preclinical Phase 1 Phase 2 Phase 3 Commercial
(S
C
8 Propionic acidemia (PA) MRNA-3927
) Methylmalonic acidemia (MMA) MRNA-3705
—
8 Rare disease %’;‘E‘:g?" storage disease type 1a MRNA-3745
é m’rracellul.ar Ornithine transcarbamylase deficiency A-3139
G therapeutics  (orc) MRNA-
% Phenylketonuria (PKU) mMRNA-3210
C
O Crigler-Ngjjar syndrome type 1 (CN-1) mRNA-3351
(@)
6 Inhaled Cystic fibrosis (CF) ;n\l;)lzl/;32692 V&ATEX
S pulmonary

. therapeutics
o
-

© 2025 Moderna, Inc. All rights reserved.
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