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Forward-looking statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995, as amended, including statements regarding: the potential of Moderna’s oncology portfolio to freat
patients across all stages of cancer; the development plan for MRNA-4157 and Moderna'’s off-the-shelf cancer
antigen therapies; the conduct of additional trials; anticipated milestones for Moderna’s pipeline programs, including
expected data readouts; the ability for mRNA-4157 in combination with KEYTRUDA to demonstrate a meaningful
improvement in recurrence-free survival and distant metastasis-free survival compared with KEYTRUDA alone; and
the safety and tolerability profile for mRNA-4157. In some cases, forward-looking statements can be identified by
terminology such as “will,” “may,” “should,” “could,” “expects,” “intends,” “plans,” “aims,” "anficipates,” “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, those 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, 2024, 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.
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Intismeran autogene (MRNA-4157/V940): Designed to target an
individual patient’s unique tumor mutation

HOW are An analysis is performed to identify the best cancer fingerprint proteins that
individua"zed may train and activate the patient's immune cells.
neoantigen

therapies made?

An individualized neoantigen
therapy is created for that patient.

The mRNA in the individualized
neoantigen therapy helps show
parts of the cancer fingerprint
proteins to the immune system.
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The patient's immune system
may now better recognize and

First, doctors take a sample fight the patient's cancer.

of a patient’s tumor and
blood so they can identify
the unique genetic
mutations of that patient’s

cancer. "8 Administration of INT

2025 Bernstein Insights:

moderna

©2025Moderna, Inc. Allrightsreserved.




Randomized phase 2 frial desigh comparing mRNA-4157/V940 in
combination with KEYTRUDA to KEYTRUDA alone in adjuvant melanoma

LBASS1Z

Results from this trial at ~2
MRNA-4157-P201/KEYNOTE-942 (NCT03897881) study design years of follow-up and ~3
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first pembrolizumab dose

Randomized, phase 2, open-label study in patients with adjuvant resected melanoma at high risk of recurrence
’ ’ years of follow-up were
Combination tre?tr:nent arr':1: TRNﬁ:—Mﬁ? (V940) + pembrolizumab ( . . ) pres en -I-e d O-I- -I-h e
e N\ Up to 1 year of pembrolizumab treatment Primary endpoint:
Key eligibility criteria mRNA-4157 (V940) 1 mg IM Q3W for up to 9 doses + RFS ) . H
Resected stage IR — pembrolizumab 200 mg IV Q3W for up to 18 cycles AmerIC O ﬂ SOCIGTY Of
. 2 (n =107) H H
IiC, D, or IV cutaneous S
melanoma % Secondary endpoints: C || n ICG | O n CO|Ogy Iﬂ 20 23
. i i = DMFS, .
\CM%T: 'T;eﬁiﬁﬁilr{ffﬁftm” — 5 —| Stratified by disease stage® safety, tolerability an d 2024 , respe CTlve |y
—
m
=

» Disease free at study entry Follow-up:

+ ECOGPS score 0—1 Control treatment arm: pembrolizumab monotherapy up to 5 years following °

. Teswmmiabe fornes | L Up to 1 year of pembrolizumab treaiment ihe fret dose of 5 year follow-up from this
\_ Y, Pembrolizumab 200 mg IV Q3W for up to 18 cycles pembrolizumab

phase 2 study is expected

o
Designed with 80% power to detect a hazard ratio of 0.5 with 40 RFS events (with a 1-sided alpha of 0.1 per protocal) In 2026
Primary analysis triggered after a minimum of 1-year planned follow-up® (November 14, 2022 data cut) and af least 40 RFS events
have been observed. DMFS analysis was prespecified for testing following positive RFS in the ITT population

(n=50)

Supportive analysis was triggered after a minimum of 2 years of planned follow-up® (November 3, 2023 data cut)
Median planned follow-up®: ~3yrs

“Ptients with stage ||1B disease were eligible onby if relapse occurred within 3 months of prior surgery of curative intent; *According to the Bth edition of the American Joint Committes on Cancer Staging Manual “Defined as the time from the first dose date (or date of randomization if not
treated) to date of clinical cut-off.

2025 Bernstein Insights:

ECOG PS5, Eastern Cooperative Oncology Group perfor us; M, ints lar; ITT, intent-to-traat; IV, i : NGS, next- K ing; 23W, every Jwesks.
2024 ASCO #ASCO24 rresenten ev: Jeffrey S. Weber, MD, PhD Asco AMERICAN SOCIETY OF
ANMMUAL MEETING Presentation is property of the authar and ASCO. Permission requined for reuse; contact permissicnsGiasco o KMOWLEDGE COMNQUERS CANCER
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Recurrence free survival rate of mMRNA-4157/V940 in combination
with KEYTRUDA was 74.8% as compared to 55.6% for KEYTRUDA
alone, at ~3 years of follow-up

Healthcare Leaders and Disruptors

At a median planned
Sustained improvement of RFS primary efficacy endpoint follow-up of the Phase 2b
. study at 34.9 months,
= 1 + Censored °
| A 04% T65%  T48% mRNA-4157/V940 in
g 80 - _‘_'_l_"_H—O—:—O—Hh : " ' . - o . o
: IM172  pre6  iaten T combination with
© 60 ' .
‘E 62 2l%I 60.0%| ss_s%l KEYTRU DA red Uced the
S 404 : ' : .
5 : : : risk of recurrence or death
3 204 I i I
” £ | ! : by 49%
c o 0 L 12 18 24 30 36 42 43 54
@ Patients at risk Time from first dose of pembrolizumab (months)
E’ m““gjﬂ:g‘;gﬂﬁﬁ;; 107 87 83 77 52 29 12 6 1 0
E Median Events, Hazard ratio
_'q_) (95% Cl), months % (n/N) (95% CI)
w
- mRN::n?lg:(fl\i’iﬂL; NE 23.4(25107) | 0.510(0.288-0.906)
= b
0'3 4251(16.59-NE)  44.0(22/50) P=0.019
L() "Th hazald ratio and 35% Cl for RNMI ?{\@40} estimatad u g 3 Cox proportional Ihazald maodel with trastm, tgmupasacova ists, stratified by dizeaze stage (stages B or 110 o IIID tag I\."} wsad for randomizatio Th F
N mr rbasevilh?p:th;ie:ﬁlzgg e mﬁt fiagl:ydxsease tag {taQEIIIB r 111G o ||||} taq IV} used for randomization; “Formal hypothesis testing of RFS was parformed using Movember 2022 data cut. P valus reported sbove = Nowvember "o:au jata cut; |t‘ and
S 204 ASCQ e e ASCO s
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Distant metastasis-free survival is a key secondary endpoint of
the phase 2 study

Healthcare Leaders and Disruptors

- At~ 3 years of follow-up,
Sustained improvement of DMFS secondary endpoint mMRNA-4157/V940 in
S ] 00.9% 89.3%  89.3% o combination with KEYTRUDA
H et — also continved to
5 80+ 1 . 1 A15.1 1A20.6 o
68%) a0} oo demonstrate a meaningful
& 60 ! ! %o . . .
| | | improvement in distant
N : | | metastasis-free survival
£ | 1 1 1 .
’ g | | | (DMFS)compared with
% g 0 : n + ;4 + % P s 5 KEYTRUDA alone, reducing
i atients at ris Time from first dose of pembrolizumab (months) H M
8 m:NAumt? t}r‘;dUJE 107 89 82 78 52 30 12 6 1 0 the risk Of developlng
= Fembrotizumat distant metastasis or death
= Medi E ts, H d rati
..g (95% cﬁ, months /:mr:lsl ?;g;, cr::]];o by 62%
- mRN;‘:;g:cfl\i’iﬂ;; NE 10.3(11/107) | 0.384(0.172-0.858)
3 NE 26.0(13/50) P=0.015°
L0 fLL_J.‘:Zb“;' pe ey .c'. k“L‘fI“ ottt ) e inoe (ragte 1S or 10 or 115 v Siage 1) Sock fo ororaaton, el gt st o ML weh por s Vo N onbas 2005 e o 4Sloe e SEve A58 1 Nt 025 Aot ot F5 romns 2
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Safety and tolerability from the Phase 2 adjuvant melanoma trial

LBAS51Z

MRNA-4157/V940 in
combination with
KEYTRUDA was well
tolerated without

3-year safety follow-up on safety demonstrates a manageable profile
consistent with the primary analysis

| mRNA167 (v940)+ pembrotizumab n=104) T ——

Event, n (%) Any grade Grade >3 Any grade Grade =3

Any AE 104 (100%) 36 (34.6%) 46 (92.0%) 18 (36.0%) . .

Any treatment-related AE 104 (100%) 36 (25.0%) 41 (82.0%) 10 (20.0%) p @) Te N T| a T| on Of
Serious AE? 15 (14.4%) 5 (10.0%) H

Immune-related AE® 30 (37.5%) 11(10.6%) 18 (36%) 7 (14.0%) Immu ne_relOTed

adverse events
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MRNA-4157 (V940) + pembrolizumab (n = 104), mmm Grade 4/5 Total (n = 104)
n (%)

ANMUAL MEETING

resentation is property of the author and ASCO. P

equired for reuse; contact permissionsi@asca org

KNOWLEDGE CONQUERS CANCER

compared 1o

.. Patients with mRNA-4157 (V940)—related AE* 35(33.7%) 51 (49.0%) 12 (11.5%) 0 98 (94.2%)
wn
E Fatigue 40 (38.5%) 18 (17.3%) 5 (4.8%) 0 63 (60.6%) KEYTR U DA C1|Oﬂe
Injection site pain 37 (35.6%) 22 (21.2%) 0 0 59 (56.7%)
O
) Chills 48 (46.2%) 3 (2.9%) 0 0 51 (49.0%)
E Pyrexia 34 (32.7%) 15 (14.4%) 1(1.0%) 0 50 (48.1%)
(- Headache 20 (19.2%) 13 (12.5%) 0 0 33 (31.7%)
() Injection site erythema 29 (27.9%) 4 (3.8%) 0 0 33 (31.7%)
e
wn Influenza-likeillness 21 (20.2%) 10 (9.6%) 0 0 31 (20.8%)
E Nausea 23 (22.1%) 3 (2.9%) 0 0 26 (25.0%)
g Myalgia 16 (15.4%) 5 (4.8%) 1 (1.0%) 0 22 (21.2%)
Safety anahyses wers conducted in the safety population, which was defined a= sll randomby assigned patients who received = 1 dose of trestment. Grading per National Cancer Institute Common Terminology Criteris for Adverse Events version 5.0, “Serious AEs were not evalusted by toxichy
Lr) grade; "Based on ished list of pambrolt . i v lated AE{CMQ Pembrolt “ AEOSI), “mRNA-415T (V240}—related AEs included events attributed by the investigator to mRMNA-4157 (V24D) alone as well as events attributed to both mRNA-4157 (V540) and pembrolizumab.
N AE, ad ; AEOSI, =d of special interest; CMQ, customized MedDRA queries.
8 2024 ASCO  [PIVIITY  rresowreoov: Jeffrey S. Weber, MD, PhD ASCO e
B,
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2025 Bernstein Insights:

Adjuvant melanoma Phase 3 (MRNA-4157 / V940) trial design

Primary endpoint is recurrence free survival compared to KEYTRUDA

Patients with resected melanoma at high
risk of recurrence
Enrollment and randomization 2:1

! !

Combination treatment arm

(pembrolizumab and INT )
INT up to 9 doses g3w
Pembrolizumab up to 9 doses gbw

Recurrence free survival (RFS)
Primary analysis

Control treatment arm

(pembrolizumab and placebo)
Pembrolizumab up to 9 doses gqbw

NCT05933577

Randomized, double-blind placebo controlled,
MRNA-4157 + pembrolizumab (KEYTRUDA®) vs.
placebo + pembrolizumab (2:1) (INTerpath-001)

Resected melanoma patients: stage IIB or
HC, i, IvVv

Primary endpoint: recurrence free
survival (RFS)

Secondary endpoints: Distant Metastasis-Free
Survival (DMFS), Overall-Survival (OS)


https://clinicaltrials.gov/study/NCT05933577?intr=mrna-4157&rank=3

Development program

Intismeran autogene
MRNA-4157/V940

In collaboration with Merck

e Adjuvant melanoma: Phase 3 study fully enrolled

e NSCLC: Enrolling two adjuvant Phase 3 studies for those with and
without prior neoadjuvant tfreatment
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e Adjuvant high-risk muscle invasive bladder cancer: Enrolling two
cohorts: randomized Phase 2 in adjuvant MIBC and single-arm cohort in
perioperative MIBC

e Adjuvant renal cell carcinoma: Randomized Phase 2 study fully enrolled

e High-risk non-muscle invasive bladder cancer (HR
NMIBC): Randomized Phase 2 study enrolling

2025 Bernstein Insights:

e First-line metastatic melanoma: Randomized Phase 2 study enrolling
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Off-the-shelf cancer antigen therapies
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Therapies Development phase
. LN MRNA-4359 |
C 107 @ Targets immunosuppressive MRNA-4359 in Phase 2
ancer APC Suppressive cells and mechanisms
qa nﬁg en immune cell
therapies
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2025 Bernstein Insights:

MRNA-4359 is ongoing in Phase 1/2 study; now enrolling
Phase 2 with additional indications planned

MRNA-4359

Suppressive
immune cell

Checkpoint
AIM-T

Harnessing T-cells with off-the-
shelf cancer antigen therapies

e Encodes for PD-L1T and IDO

e Targets both immunosuppressive
cells and cancer cells

e Applicable to many different
cancer types

© 2025 Moderna, Inc. All rights reserved.

Study design and key objectives

Arm 1a (Dose Escalation)'
Monotherapy
Advanced or Metastatic Solid
Turmors — COMPLETED

Arm 1b (Dose Confirmation)
Combination Therapy
Advanced or Metastatic
Checkpoint Inhibitor Refractory
Melanoma/NSCLC — COMPLETED

_____________ -+ MTD/RDE

Arm 2 (Expansion) 1L NSCLC, PD-11 TPS
Combination Therapy >b0%

Specific 14t Line Metastatic Cancer

Types — CURRENTLY ENROLLING

1L Melanoma

¢ Safety and tolerability
of MRNA-4359 alone
and in combination with
pembrolizumab

e Antitumor activity
of MRNA-4359 alone
and in combination with
pembrolizumab (ORR,
DCR, DOR, PFS)

e T-cell profile changes
(peripheral and tumor)
after freatment of
MRNA-4359 alone or in
combination with
pembrolizumab


https://investors.modernatx.com/events-and-presentations/Program-Detail/default.aspx
https://investors.modernatx.com/events-and-presentations/Program-Detail/default.aspx
https://investors.modernatx.com/events-and-presentations/Program-Detail/default.aspx
https://s29.q4cdn.com/435878511/files/doc_presentations/2024/Sep/17/mrna-4359-esmo-poster-2024.pdf
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Off-the-shelf cancer antigen therapies

Cancer
antigen
therapies
Off-the-shelf
therapies
targeting
shared
antigens

© 2025 Moderna, Inc. All rights reserved.
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APC Suppressive
immune cell

Therapies

MRNA-4359

Targets immunosuppressive
cells and mechanisms

Development phase

MRNA-4359 in Phase 2

Tumor-targeted

antigen therapy
Targets tumor-specific and
tumor-associated antigens
shared across patients

MRNA-4106 in Phase 1

moderna




MRNA-4106
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Harnessing T-cells with off-the-shelf
cancer antigen therapies

e Encodes for multiple tumor targets

e Designed to broaden coverage across and
within patients

e Applicable to multiple cancer types

2025 Bernstein Insights:

© 2025 Moderna, Inc. All rights reserved.

MRNA-4106 is a cancer antigen therapy offering broad
coverage across tumor types

Study design and key objectives

Primary Objective: safety/tolerability as monotherapy and in
combination with checkpoint inhibitor therapy

Exploratory Objectives: Anti-tumor activity

g e e B LS e S A b L e N S e e S L S R

Arm1 Monotherapy
Dose Escalation

Advanced/Metastatic
Cancers

DL3

DL2

DL1

' Clear DL
Open CDL
at highest
Cleared DL

/_——-_—--__—_-—--—-_—_-—_-—--—-_\

Arm 2 Combination
Dose Confirmation

1L metastatic
melanoma

Nivo/rela + CDL3

1

Nivo/rela + CDL2

1

Nivo/rela + CDL1

1

Nivo/rela + CDL-1

7/
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2025 Bernstein Insights:

T-cell engagers: Two approaches with secreted T-cell engaging
antibodies to target surface and intracellular proteins

Surface
Antigen
T-Cell
Engagers

Infracellular
Antigen
T-Cell
Engagers

© 2025 Moderna, Inc. All rights reserved.

Therapies

Development phase

» Targets T-cell CD3 and tumor associated antigens

(TAAs) that are present on the surface of the tumor

* Multiplexes to overcome antigen escape, well-

established resistance mechanism

+ Ability to multiplex other T-cell targets for co-

stimulation

« Targets T-cell CD3 and tumor-specific antigens
that are processed and displayed as peptides
by MHC

+ Ability to multiplex to provide more coverage
to intracellular proteins

~
MRNA-2808 in Phase 1
J
Preclinical
moderna



MRNA-2808 Phase 1/2 study design

[ Design e \ S \

Phase 1/2 open label dose-escalation study
PART 1 PART 2
Dose Escalation Dose Expansion

- Patients
VOvO  Relapsed refractory multiple myeloma, triple class

2
O
—
Q
2
=
A
O
C
O
2
O
O
O
)
—]
O
—
O
O
(-
m=
O
0
L

exposed with evidence of progression on or within 20
60 days of their last line of therapy | 1 | ! i
------------------------------------------------------------------------------------------------------------------ | DL4 | | |
- Primary endpoint : T : ; : :
2 Safety, number of participants with dose limiting : DL3 : : i STl D, :
%3 toxicity, number of participants with tfreatment- : : I |
Z emergent adverse events : 1 I I |
PRl | DL2 | | :
42 Secondary endpoints I 1 , I I
= Pharmacokinetics, pharmacodynamics, overall i DL1 | i i
3 response rate by International Myeloma Working ! | ! !
Q0 Group (IMWG), duration of response, progression- N - ’ N o ’
o free survival DL: dose level
N
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Cell therapy enhancing: lead candidate entering clinic

Therapies Development phase

Engineered T-cells +

Cell therapy-enhancing

Cancer Cell
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= D) . antigen therapy
- el Encodes for the target of an ex vivo MRNA-4203: IND open
Cell therapy # cell therapy to enhance the In combination with Immatics’ IMA203
enhancing o Engineered persistence and efficacy of the cell
& h therapy
. . \ J
= In vivo cell
o therapy o
= <a» ' — CAR-M or CAR-T
.GE) et Leverages mRNA-LNP technology to Preclinical
+— ! 7 cancr call transfect myeloid or T-cells for in vivo reclinica
% ! meeres CAR-M / CAR-T cell therapy
o
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2025 Bernstein Insights:

MRNA-4203 Phase 1 study design

]

%

Design
Phase 1, dose escalation

Number of patients dosed

N=15

Patients with previously treated, unresectable or metastatic
cutaneous melanoma or synovial sarcoma. All patients will
receive IMA203 prior to receiving mRNA-4203.

Primary endpoint
Safety, determine recommended dose expansion

Secondary endpoints

Evaluate anti-tumor activity of IMA203 in combination with
MRNA-4203 and evaluate the pharmacokinetics of TCR-
engineered T cells in combination with mRNA-4203

Site locations
United States

© 2025 Moderna, Inc. All rights reserved.

PHASE 1
Dose Escalation

N=15

DL2

DL: dose level

PHASE 1b
Dose Expansion

N=10

Recommended dose
for expansion

moderna
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