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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: the timing of the first interim analysis and safety data for mMRNA-1273, the disclosure of those events and subsequent actions to be taken by the Company; the
potential for MRNA-1273 to generate binding and neutralizing antibodies, as well as the safety and tolerability of mRNA-1273; plans and timing for requesting regulatory
approval for the use mRNA-1273 in the U.S. and other jurisdictions; the manufacturing, distribution, storage and administration of mMRNA-1273; the timing, scale of and
capacity for the production of mMRNA-1273; sales and supply agreements with governments for mRNA-1273 and the terms of such agreements; the commencement of a
Phase 3 trial for our CMV vaccine; anticipated clinical next steps and catalysts for each of our development programs; the Company’s financial operations, including
projections regarding net cash used in operating activities and for purchases of property and equipment; the application of accounting principles to the Company’s
operations; expectations regarding future cash balances, cash flow generation and capital efficiency; and future growth of the Company’s pipeline and development
programs, investments therein, as well as the Company’s intellectual property portfolio and future partnership prospects. In some cases, forward-looking statements can be
identified by terminology such as “will,” “may,” “should,” “could,” “expects,” “intends,” “plans,” “aims,” “anticipates,” “believes,” “estimates,” “predicts,” “potential,” “continue,”
or the negative of these terms or other comparable terminology, although not all forward-looking statements contain these words. 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, among others: preclinical and clinical development is lengthy and uncertain,
especially for a new class of medicines such as mRNA, and therefore our preclinical programs or development candidates may be delayed, terminated, or may never
advance to or in the clinic; no commercial product using mRNA technology has been approved and may never be approved; mRNA drug development has substantial
clinical development and regulatory risks due to the novel and unprecedented nature of this new class of medicines; despite having ongoing interactions with the FDA or
other regulatory agencies, the FDA or such other regulatory agencies may not agree with the Company’s regulatory approval strategies, components of our filings, such as
clinical trial designs, conduct and methodologies, or the sufficiency of data submitted; the fact that the rapid response technology in use by Moderna is still being developed
and implemented; the fact that the safety and efficacy of MRNA-1273 has not yet been established; potential adverse impacts due to the global COVID-19 pandemic such
as delays in clinical trials, preclinical work, overall operations, regulatory review, manufacturing and supply chain interruptions, adverse effects on healthcare systems and
disruption of the global economy; and those risks and uncertainties described under the heading “Risk Factors” in Moderna’s most recent Quarterly Report on Form 10-Q
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 hereof.
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https://protect-us.mimecast.com/s/h6p3CXDPOnhXAplyF6ybyb?domain=sec.gov

Key business updates

COVID-19

vaccine
(mRNA-1273)

COVEPhase 3study: Fully enrolled with 30,000 participantsincluding 37% from diverse communities

Modernais committed to ensuring quality & transparency: COV Eweekly reporting, recruitment from diverse
communities, biopharma pledge and posting of Phase 3 protocol

First interim analysis expectedin November
Post second dose 2-monthmedian (15,000 participants) safety data available in second half of November
Plan to file for EUA in the US upon positive efficacy and 2-month median safety data

Rolling submissions ongoing in Canada and United Kingdom and received confirmation of eligibility in the EU
Japan partnership with Takeda (order of 50 million doses)

We havereceived $1.1B of cash paymentsin Q3, accountedforin our financials as “deferredrevenues”

Pipeline updates

CMV vaccine: Positive Phase 2 dataannouncedin September, preparing for Phase 3 start in 2021
OX40L: Enrolled and dosed first patientsin Phase 2 expansion study in ovarian cancer

PA:Study start-up activities haveresumed following COVID-19 related pause and protocolamendment
Otherprograms continue to enrolland move forward

Net cash provided
by operating
activities
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Positive cash flow driven by mRNA-1273 contract deposits, collaborationrevenue
3Q cash provided by operating activitiesof $893 milion afterinvestments of approximately $300 milion
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Evolution of net cash (used in) provided by operating activities (unaudited)

Net cash (used in) provided by operating activities in USD million

Upfront and milestone Merck
payments AstraZeneca AstraZeneca Vertex
Vertex $30M $79M
$305M
2020 (by quarter)
Deposits for suppl -
coniralcts PRy de$].2'B $893
posits
+763 $(106) $(24)
1Q 2Q 30
$67
]
$(331) $(331) $(459)
2020
2016 2017 2018 2019 Q3 YTD
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Moderna in October 2020

(]
i Phase 3 Phase 2 Phase 1 12
el COVID-19 vaccine CMV vaccine 7 programs Positive Phase 1 readouts: 8 vaccines, PCV,
[} (30,000 fully enrolled) PCV, OX40L OX40L, VEGF, anti-Chikungunya antibody
VEGF
c
(]
: 6 5 4 2
Q— L] o o L] L]
£ Vaccines for major unmet needs Immuno-Oncology Rare disease Autoimmune disease
>
g * COVID-192 Phase 3 ongoing * PCV in Phase 2 * PA open IND * |[L-2and PD-L1 in preclinical
=B * CMV in Phase 2, Phase 3 preparation * OX40L in Phase 2 * MMA, PKU, GSD1ain
% * hMPV/PIV3Phase 1b age de-escalation study ongoing e Triplet, IL-12, KRAS preciinical
=9 ° Pediatric RSV and Zika in Phase 1 1 FHese |
o I . -
kS EBV in preclinical
A fully- ,
. integrated STFOJGQIC
. arrners

5 >32,000 >1 200 GMP site P S4B
3 Healthy volunteers and ’ in Massachusetts e MERCK of cash and
= patients enrolled Employees ED: AstraZeneca investments
L A (unaudited)’

Lonza VERTEX

1. As of September 30, 2020; Cash and investments denotes cash, cash equivalents and investments m O d e rn O

Slide 5



3Q20 earnings call agenda

0 Clinical programs update
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Clinical program updates in core modailities

Modality Program Program Update
COVID-19 Phase 2 fully enrolled; Phase 3 COV Estudy fully enrolled (30,000 participants) on
vaccine October22nd
CMV Positiveinterim Phase 2 data announced during R&D Day (September 17th); pivotal
vaccine Phase 3 trial expectedto beginin 2021
Prophylactic ) , ,
vaccines Zika Phase 1 trial fully enrolled across fourdose levels (10, 30, 100 and 250 pg); preparing for
vaccine Phase 2
hMPV/PIV3 Resumed dosing pediatric participants (12-36 months of age) in Phase 1b age de-
vaccine escalation study following COVID-19 disruptions; first mMRNA vaccine in children
Pes‘iﬂgfﬂ?v First cohort of Phase 1 study of RSV vaccine candidate (mRNA-1345) fully enrolled
Systemic
secreted & cell Antibody against e " :
- o A Positive Phase 1 data from additional cohorts announced during R&D Day
therapeutics
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Clinical program updates in exploratory modalities

Modality Program Program Update

« RandomizedPhase 2 in combinationwith KEYTRUDA® vs. KEYTRUDA® alone,
partnered with Merck, is ongoing

Cancer @,} PCV . .

vaccines  Phase 1 cohorts A (resectedsolid tumors) and B (metastatic/locally advanced
solid tfumors) continue follow-up; cohorts C (PD1/PDLTinaive) and D (Adjuvant
melanoma) are ongoing

OX40L * Phase 2 dose expansion in combination with durvalumalbin ovarian cancer

Infratumorail patients has dosed first patients
immuno-
oncology OX40L/IL-23/IL-36y | © hase 1 dose escalafion as a monotherapy andin combination with

durvalumabis ongoing

PA « Study start-up activities haveresumed following COVID-19 related pause and protocol
, amendment
Systemic Publication in Nature shows mRNA therapy restores functional PCC en d taboli
. ular - —atic ‘apy res uncti zyme and metabolic
infrace . function in long term repeat dose studies in mice
therapeutics
MMA « Receivedrare pediatric disease designation fornext generation MMA candidate
(MRNA-3705)
Ongoing partnerled programs  KRAS (Merck), IL-12 (AstraZeneca) and V EGF (AstraZenecaq)

‘ 1. Jiang, L., Park, J.,Yin, L. ef al. DualmRNA therapy restores metabolic function in long-term studies in mice with propionic acidemia. Nat m Od ern O
Slide 8 Commun 11, 5339 (2020). https://doi.org/10.1038/s41467-020-19156-3



Core modalities

Exploratory modailities

Development pipeline

October 2020

Prophylactic
vaccines

Preclinical (incl. OpenIND) Phase 1

@

H7N9 hMPV/PIV3

Phase 3

Phase3 i
' preparations COVID-19

Commercial

Launch
* preparation

secreted & cell
surface therapeutics

Systemic @ mm

Chikungunya
antibody

Cancer
vaccines

Personalized
Cancer Vax

~Intratumoral
immuno-oncology

Localized regenerative
therapeutics

VEGF

Systemic intracellular
therapeutics

© 0 ®
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COVID-19 vaccine (mMRNA-1273) poised to deliver safety & efficacyreadouts
Preclinical and clinical data show consistent and robust immune responses

Nonhuman primate data publication showed mRNA-1273 led to a robustimmune response and
protection against SARS-CoV-2 infection!

« Two-dose vaccinationschedule rapid protection against SARS-CoV-2infectionin both the lungs and nose of
non-human primates

I Phase 1 clinical data showed mRNA-1273 has consistentimmunogenicity across all age cohorts?3

* Neutralizing antibody titers were observedin 100% of evaluated participants across all age groups

* Inthe pseudovirus (ID50) neutralization assay, at the 100 ug dose, mMRNA-1273 induced consistently highlevels
of neutralizing antibody titersin all participantsin the youngadult and older adult cohorts

* Inthelive SARS-CoV-2 (PRNT80) neutralizationassay in the younger adult cohort, the Day 43 geometric mean
titerlevels at the Phase 3 selected dose of 100 ug were above those seenin reference convalescent sera

I Phase 3 COVE study fully enrolled with diversity and of major risk factors representative of the U.S.4

« COVEstudy fully enrolled on October22nd with 37% of participants coming from communities of color
o 25% of participantsover 65 years old; 17% with comorbidities

CorbettK,Flynn B, Foulds L, et al. Evaluation of the mRNA-1273 vaccine against SARS-CoV-2 in nonhuman primates. NEngl J. M ed. 28 Jul 2020; DOI: 10.1056 /NEJM 002024671

Jackson L, Anderson EJ, Rouphael NG, et al. An mRNA vaccine against SARS-CoV-2- preliminary report. NEnglJ M ed. 14 Jul 2020; DOI: 10.1056/NEJM 002022483

Jackson L, Anderson EJ, Rouphael NG, et al. Safety and immunogenicity of SARS-CoV-2 mRNA-1273 vaccine in older adults. N Engl J M ed. 29 Sept 2020; DOI:

10.1056/NEJM0ai2028436 m d
Moderma COVEstudy: https://www.modernatx.com/cove-study O ern O
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https://www.modernatx.com/cove-study

100 ug MRNA-1273 well-tolerated across age groups (Phase 1)

I Grade 1 (mild) Bl Grade 2 (moderate) [ Grade 3 (severe)

Phase 1: No Vaccine-Related SAEs Have Been Reported
Solicited Local and Systemic Symptoms Followed for 7 Days Post-vaccination

Majority of symptoms resolved within 2 days, some persisted aslong as 5 days

Symptom Age group? yqgccination 1 Vaccination 2 Symptom Age group? Vaccination 1 Vaccination 2
. 18-55 — I 18-55 —
Any systemic 56-70 — Myalgia 56-70 E —
symptom 71+ — 71+ —
18-55 [ - 18-55 -
Arthralgia 56-70 — Nausea 56-70 —
71+ 71+
Fatigue 56-70 E — 7 Ul 56-70 —
71+ —— symptom 71+ ——
18-55 - Erythema, 18-55 - =
Fever' 56-70 redness 56-70
71+ measurement 71+ -
Chills 18-55 — Induration/ 18-55 o
56-70 — swelling 56-70
71+ - measurement 71+
18-55 — . 18-55 - —
Headache 56-70 E- Fain 56-70 E E
|| 7-|+ | |

7]+ I T T T T 1 I T T T T T I T T T T T I T T T T T
O 20 40 ¢0 80 100 O 20 40 ¢0 80 100 O 20 40 60 80 100 O 20 40 60 80 100

Percentage of severity  Percentage of severity Percentage of severity  Percentage of severity

1. Feverpercentagesreflect the number of subjects with at least one measurement available in the data system as the denominator.This
denominator may differ from other syste mic symptoms, w hich are solicited in-clinic at the post-dose assessment
2. 18-55:N=15;56-70:N=10;71+:N=10;N = All subjects receiving Dose 1 with any solicited eventdatarecordedin the database

moderna
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Distribution of antibody titers in pseudovirus neuiralization assay
comparable across age groups (Phase 1)

Pseudovirus neutralization assay titers (ID5;;)- 100 ug at Day 1 and Day 29
18 — 55 years 56 —70 years 71+ years

D57 GMT: 267 D57 GMT: 324 D57 GMT: 242
95% Cl: 186, 385 | 95% Cl: 212, 496 Q§ 95% Cl: 147, 399

« Aftersecond vaccination,
pseudovirus neutralization
responses were detected

4096

2048

1028 , e in all parficipants
512 . L
256- é % [I:['| é ? é « Pseudovirus neutralization
E 126 . | ;| Range of titers were comparable
ol _- LB convalescentsera - . age groups
32 .
o H ' ﬂ L «  Pseudovirus neutralization
— S —_ titer for 56-70 and 71+ YOA

above convalescentsera
median fiter at Day 57

I I I 1 I 1 [ 1 1 ] 1 1 ] 1 1 1 1 1
TERE 6 -eRg95 228295
D57: one month post-dose 2 Study Day
GMT: geometric mean anfibody titer

95% Cl: 95% confidence interval
Vaccination administered at Day 1 and Day 29

Convalescent -

. JacksonL, Anderson EJ, Rouphael NG, et al. An mRNA vaccine against SARS-CoV-2- preliminary report. NEnglJ Med. 14 Jul 2020;DOI: 10.1056/NEJM0a2022483 r r ] d
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Cove

Pivotal Phase 3 efficacy, safety and immunogenicity study
Fully enrolled (N=30,000) on October 22"

Phase 3 trial overview (NCT04470427)

ProtocolTitle

A Phase 3, Randomized, Stratified, Observ er-Blind, Placebo-Controlled Study to Evaluate the Efficacy, Safety, and
Immunogenicity of mRNA-1273 SARS-CoV-2 Vaccine in Adults Aged 18 Years and Older

Study Groups Strata DosagelM (D1,D29) 1:1 Sample Size  Enrolimentstatus
2> 65 years 100 pg, placebo
42% Enrollment completed
< 65 years at increased risk for complication of 100 | b October 22
COVID-19 (“at risk”) HG. placebo
. Enrollment completed
< 65 years and not af risk 100 ug, placebo 58% October 22
Participant Approximately 30,000 participants (case driven) whose locations or circumstances put them at appreciable risk of acquiring
Population COVID-19 and/or SARS-CoV-2 infection
“All-comers” withregard to SARS-CoV-2 serostatus (baseline serology will be collected)
Study To demonstrate the efficacy of MRNA-1273 to prevent COVID-19
Objectives To evaluate the safety and reactogenicity of 2 injections of the mRNA-1273 vaccine given 28 days apart
Study Duration Approximately 25 months for each participant corresponding to a 24-month follow up after the last vaccine administration
Slide 13 mOderﬂO



COVE study successfully recruited diverse and representative Cove
participants
Race and ethnicity distribution Age breakdown* Gender distribution

AsiOnAII Others

A 12,000

Black/AA
10,000
8,000
6,000
Hispanic 4,000
/Latinx

White 2 000
0

B 5024 251044 B0 451064 B 65 or above

* Numbers may not add up to 100 due torounding

» 37% of the 30,000 participants are from communities of color, similar to diversity of the U.S. at large
» 6,000+ Hispanic/Latinx participants, 3,000+ Black/African American participants and 7,000+ participants overthe age of 65

side 14 Interim data snapshot - October 21, 2020 - subject to change m Od ern O



COVE study successfully enrolled participants with risk factors for (%€

severe COVID-19 disease

Risk stratification Comorbidities of at risk participants (all ages)

W >=65 years M Diabetes

M Severe Obesity

1 Significant Cardiac Disease
B Chronic Lung Disease

M Liver Disease

>=18 and <é5 years and
at risk of severe disease

M >=18 and <45 years and
not at risk of severe disease

» 8,000+ participants who are living with chronic conditions

side 15 Interim data snapshot - October 21, 2020 - subject to change m Od ern O



Cove

STUDY

A vaccine for everyone...find yourself in the COVE study

' - A Ll - _ : o ( & U A YA - !
Y el 2112 § 5 2 2 @ § O ¢
. |5 ¢ 2
I ) - 3
a

Hispanic
6,000+ por’nupon’rs Educators qn.d Students
—— 9% participants

African American
3,000+ participants

Over 65 Years of Age
25% of porhapcn’rs
Ages 25-44
29% of participants

22% of porhopon’rs

» DAL g‘ﬁ }l ij “H'* i i lemgwﬂh ChronlcCondmons? 2

Over 8,000 participants
Female " SR
Over 14 OOO participants | '

l ' . g‘ . C‘ 7 X o | Of 3
m ¢ & z,--'w. Ages4564 . h m AN R
w J“ -': a 2 39%0pr”‘¢"’0”*5 @ ) Retail, Restaurant & Hospltall’ryWorkers B 3
8

, ¥ A. e Almost 2,000 participants
ORI LTSI W o ey A S
cu\'n 2

W 2 A DTS B ONC G A A & AT S £
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ove

STUDY

Overview of primary efficacy endpoint

Boundary Crossing Probabilities by
Interim Boundaries Using O’Brien-Fleming Spending Function Effect Size

Approximate #  VE: Efficacy

Boundary crossing probabilities by effect size

of cases bound
:éﬂ probabilit
Interim ° 53  ~0.74 £ o7
analysis £ ;
_________________________________________________________ E\U.SU y probabilit
Interim * 106  ~0.57 2
analysis 2 025-
_________________________________________________________ 0
0.00 - ,-,-::,—..‘T.'.'T.-T.-.-—. .................................
Primary © 191 * ~0.50 03 04 05 06 07 08
3 VE
analysis
Analysis ]
75% efficacy
""" 1471
- 1A2

e — Primary Analysis mOderﬂ O



Commitment to fransparency of Phase 3 interim analyses

I Three potential outcomes from the interim analyses

« Study meets statistical hurdle (>74% at first interim and >57% at second interim) and we will
trigger the analyses required to determine whether to proceed with regulatory submissions while
the trial remains blinded and data continue to accrue

« Study does not meet the statistical hurdle and the study continues

« Study is determined to be futile

Transparency around communication of Data and Safety Monitoring Board
I (DSMB) and oversight group recommendations

« Committed to full transparency and will share the outcome of each interim analysis

Slide 18 mOderﬂ O



Distribution fo any immunization locations using existing
infrastructure

Storage Conditions*

Freezer: -20°C/-4°F for 6 Flexible and adaptable
months supply chain

Uses standard existing
vaccination infrastructure

Fridge: 2-8°C/~36-46°F
forup to 7 days No dilution required

Currently anticipate

Room temperature: 12 production of mMRNA-1273
hours post thaw willlbe ~20 million doses
by end of 2020

Ship any configuration using
existing infrastructure

*Shelf life is expected based on current data available; Product characteristics m Od ern O

slae subject fo regulatoryreview and approval
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Third quarter 2020 financial results unauditeq)

Balance Sheet Data September 30, June 30,
2020 2020

Cash, cash equivalents and investments ! $ 3.97 billion $ 3.07 billion
September 30, 2020 | September 30, 2019
Net cash provided by (used in) operating activities 2 $763 M $ (360) M
Cash used for purchases of property and equipment $ (44) M $ (25 M
Total $719 M $ (385 M
September 30, 2020 | September 30, 2019 | September 30, 2020 | September 30, 2019
Total revenue $ 158 M 17 M 233 M 46 M
Research and development expenses $ 344 M $ 120 M $ 612 M $ 378 M
General and administrative expenses $ 49 M $ 28 M $ 109 M $ 84 M
Total operating expenses $ 393 M $ 148 M $ 721 M $ 462 M
Net loss $ (234) M $ (123) M $ (475 M $ (391) M

1. Excludes restricted cash of $12 M at September 30, 2020 and June 30, 2020.

2. The nine months ended September 30, 2020 includes $1.17 billion in deferred revenue attributable to deposits received based on the
Supply Agreements with the U.S. Government and several international government agencies for our future mRNA-1273 vaccine supply.

Slide 21 mOd ern O



Selected cash flow information

3 months 6 months 9 months Year 3 months 6 months 9 months
Statements of Cash Flows ended ended ended ended ended ended ended
March 31,2019 | June 30,2019 | Sept. 30,2019 | Dec.31,2019 |March31,2020| June 30,2020 | Sept. 30,2020
(unaudited) (unaudited) (unaudited) (audited) (unaudited) (unaudited) (unaudited)
Net cash provided by (used in) operating activities $(144)M $(253) M $ (360) M $(459) M $ (106) M $(130) M $763 M
Cash used for purchases of property and equipment $ 8)M $ (18)M $ (25)M $ (32)M $ (B)M $ (25)M $(44) M
Total $(152) M $(271)M $(385) M $(491) M $(112) M $(155) M $719M

Net cash (used in) provided by operating activities and for purchases of property and equipment

in USD M Adjusted viewin USD M
($118)M excluding customer deposits of ($296)M excluding customer deposits of $1.1B
$75Mreceivedin Q2 for potential received in Q3 for potential supply of MRNA-1273
supply of MRNA-1273 and the Vertex upfront payment of $75M
874 874
N i M_ __ .
43 296
(43) (43) (75) (296)
(118) 3Q20  Customer  3Q20
Customer Deposits :
119 (114) (106) (112) . p underlying
(119) 2Q20 Deposits Z?ZIO. and Vertex
2019 3Q19 40Q19 1Q20 20Q20 3Q20 underlying

Slide 22 m Od ern O



Publicly announced supply agreements

On track to supply between 500 million and 1 billion dosesin 2021

3Q20 deferred revenues: S1.1 billion

Dealssigned

« United States (100 million doses with option
for additional 400 million doses)

« Japan (50 million doses)

« Canada (20 million doses with option for
additional 36 million doses)

« Switzerland

* Israel

« Qatar

« Several countries not announced

Dealsin negotiation

« European Union (advanced discussions for
80-160 million doses)

« COVAX (tiered pricing proposal)
*  Many other countries

U.S. pressrelease; Japan press release; Canada pressrelease; Switzerland press
release; Israel signs agreement with Moderna for potential COVID-19 vaccine

(Reuters); Qatar press release; European Union press reledase

Slide 23

Pricing of deals signed

* Smallervolume agreements executed at
$32-37/dose

« US at ~$25/dose for the first 100 million
doses when including BARDA grant and
potential performance-based payments

moderna


https://investors.modernatx.com/news-releases/news-release-details/moderna-announces-supply-agreement-us-government-initial-100
https://investors.modernatx.com/news-releases/news-release-details/moderna-partners-takeda-and-government-japan-supply-50-million
https://investors.modernatx.com/news-releases/news-release-details/canada-exercises-increased-option-20-million-doses-mrna-vaccine
https://investors.modernatx.com/news-releases/news-release-details/moderna-announces-first-commercial-organization-outside-north
https://www.reuters.com/article/us-health-coronavirus-moderna-israel/israel-signs-agreement-with-moderna-for-potential-covid-19-vaccine-idUSKBN23O2RA
https://investors.modernatx.com/news-releases/news-release-details/moderna-announces-supply-agreement-ministry-public-health-supply
https://investors.modernatx.com/news-releases/news-release-details/moderna-confirms-advanced-discussions-european-commission-supply

2020 Financial Update

2020 FinancialUpdate: +$0.1 to +50.3 billion

of net cash provided by operating activities and used for purchases of property and equipment, including ~$1.2B of customer deposits received as of Sept. 30

Net cash provided by operating activities and for purchases of property and equipment

~ -$0.4B -$50.50B to -$0.65B -50.90B to -$1.058B ~+51.2B : +$50.1B to +$0.3B
Improved due to milestone primarily manufacturing Received as of 09/30 :
payments from collaborations (raw materials, CAPEX, labor/

(Vertex/ Chiesi) CMO', F/F)

Full Year - Pre-COVID COVID related net Full Year total before mRNA- Customer deposits for potential Full Year total including :
investments (non-reimbursed) 1273 customer deposits future supply of mMRNA-1273 © customer deposits as of 09/30 ;

=  We expect net cash provided by operating activities and purchases of property and equipment in 2020 to continue to evolve as wereceive
additional customer deposits

1 CMO expenses (Contract Manufacturing Organization); ? F/F expenses (Fill and Finish)

moderna



Key accounting issues related to mRNA-1273

Accounting Practice

Current Practice
(through approval event)

Approval Event
(Example — EUA)

Future Practice
(postapproval event)

Balance
Sheet

Commercial
Inventory

Expensed asR&D in the period
incurred

Commence capitalizationof inventory
associated with probable sales

PP&E

Leased Assets
(Primarily Lonza)

Expensed asR&D foritems
deemedtohave no
immediate alternative use

Commence capitalizationof PP&E and
potentiallong-term leased assets

ProductSales

Customerdepositsrecorded
as Deferred Revenue

Revenue recorded upon customer
acceptance and controlof product

transferred
P&L : :
Revenueisrecognized as we Revenue is recognized as we perform
BARDA award perform servicesunderthe : 9 P
servicesunderthe agreement
agreement
Net operating loss : V aluation allowance expectedto be
. No change to 100% V aluation i~
Tax (NOLs) / Valuation 9 % reversed as NOL's are utilized

Allowance

Allowance expectedin 2020

IR AR AR A

(commencingin period we become profitable)

Slide 25
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2021 should be a major inflection point in Moderna'’s history

We entered this crisis strong (YE 2019)

« Cash and investments of $1.268B

« Diverse clinical portfolio of vaccines and
therapeutics across 6 modalities

« 20 development candidates
« Sustained investments in platform science
« Large IP portfolio

« Sustained investmentsin process
development

 Moderna owned, fully integrated plant
(from raw materials to filled vials)

sige 27~ Assumes mRNA-1273 receives regulatory approval for use (e.g., Emergency
Use Authorization, Biologics License Application or other regulatory approval)

We expectto exit this crisis stronger (YE 2021)*

Cash: Large cash balance expected...$4B Sep 2020 +
CF to be generated in 2021*

— One of two mRNA companieswith Operation Warp
Speed (OWS) support

— Modernaretains worldwide rights to develop and
commercialize mMRNA-1273; no profit sharing with a
partner

Programs in clinical development across 6 modalities

* Focusedondeveloping new modalities with delivery into
the lung in cystic fibrosis

Goal to increase development candidates to ~30
Sustained investmentsin platform science

Larger IP portfolio

Sustained investments in process development

International manufacturing network able to deliver up
to 1B doses

moderna




MRNA as a potential new class of medicines

Beid

Pm/mr.s
1. Large product
opportunity

& 2
)
T / 2. Higher probability

" L] of technical
/ success
/_N 3. Accelerated
Y | research and
pu/u

N —— development
mm——— timelines
4. Greater capital
/ p

efficiency over time

= > | N vs. recombinant
\a’—-——\"‘ N 4 technology
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Our mission
To deliver on the promise of mRNA

science to create a new generation of
transformative medicines for patients.

moderna
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