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Unless the context requires otherwise, references in this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (this

“Annual Report” or “Report”) to “we,” “us,” “the Company,” “MetaVia” and “our” refer to MetaVia Inc. (the “Company”) and its
subsidiaries.

Special Note Regarding Forward-Looking Statements

This Annual Report contains “forward-looking statements” within the meaning of the safe harbor provisions of Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). All statements that address future operating performance, events or developments that we expect or anticipate will
occur in the future are forward-looking statements, including without limitation, our expectations regarding our ability to execute our
commercial strategy; our expectations regarding the sufficiency of our existing cash and cash equivalents on hand to fund our
operations; the timeline for regulatory submissions, regulatory steps and potential regulatory approval of our current and future product
candidates; the ability to realize the benefits of the license agreement with Dong-A ST Co., Ltd., a related party (“Dong-A ST”),
including the impact on our future financial and operating results; the ability to integrate the product candidates into our business in a
timely and cost-efficient manner; the cooperation of our contract manufacturers, clinical study partners and others involved in the
development of our current and future product candidates; our ability to initiate clinical trials on a timely basis; our planned clinical
trials and our ability to recruit subjects for our clinical trials; the costs related to the license agreement, known and unknown, including
costs of any litigation or regulatory actions relating to the license agreement; the changes in applicable laws or regulations; and the
effects of changes to our stock price on the terms of the license agreement and any future fundraising and other risks and uncertainties
described in our filings with the Securities and Exchange Commission (“SEC”).

Forward-looking statements are based on management’s current expectations and assumptions about future events, which are inherently
subject to uncertainties, risks and changes in circumstances that are difficult to predict. These statements may be identified by words
such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “ongoing,” “plan,” “potential,” “predict,”
“project,” “should,” “will,” “would” or the negative of these terms or other comparable terminology, although not all forward-looking
statements contain these words. In addition, statements that “we believe,” “we expect,” “we anticipate” and similar statements reflect
our beliefs and opinions on the relevant subject. These statements are based upon information available to us as of the date of this
Annual Report and management believes that these forward-looking statements are reasonable as and when made. However, you should
not place undue reliance on forward-looking statements because they speak only as of the date when made. We undertake no obligation
to update or revise forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to
future operating results or expectations, except as required by law.

2 < 2 < 2 < 2 < ”
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Forward-looking statements are subject to a number of risks and uncertainties, and actual results, developments or events could differ
materially from those disclosed in the forward-looking statements, including without limitation, the possibility that regulatory
authorities do not accept our applications or approve the marketing of our products, the possibility we may be unable to raise the funds
necessary for the development and commercialization of our products, and those described in this Annual Report and in our other filings
with the SEC.

We operate in an evolving environment. New risk factors and uncertainties may emerge from time to time, and it is not possible for us to
predict all risk factors and uncertainties. We qualify all of our forward-looking statements by these cautionary statements.
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Summary Risk Factors

Our business is subject to a number of risks, as fully described in Part I, Item 1A. Risk Factors in this Annual Report. The principal
factors and uncertainties include, among others:

We have incurred net losses since inception, and we anticipate that we will continue to incur net losses for the foreseeable
future. We require additional capital to accomplish our business plan and the failure to obtain necessary capital when needed
on acceptable terms, or at all, could force us to delay, limit, reduce or terminate our operations.

As we do not generate any revenue, we are dependent on working capital to fund our business plan, and raising additional
capital may cause dilution to existing stockholders, restrict our operations or require us to relinquish rights to our technologies.

Future sales, or the perception of future sales, by us or our securityholders could cause the market price of our common stock
to decline.

Adverse global economic conditions could have a material adverse effect on our business, results of operations and financial
condition and liquidity.

We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product
candidates or indications that may be more profitable or for which there is a greater likelihood of success.

Public opinion and scrutiny of treatments for obesity, overweight patients, MASH and MASH patients may impact public
perception of our Company, DA-1726, vanoglipel (DA-1241), or may adversely aftect our ability to conduct our business and
our business plans.

‘We may be required to make significant payments under the 2022 License Agreement (as defined below).

Even if we obtain favorable clinical results, we may not be able to obtain regulatory approval for, or successfully
commercialize vanoglipel (DA-1241) and DA-1726.

Preliminary, interim and topline data from our clinical trials that we announce or publish from time to time may change as
more patient data become available and are subject to audit and verification procedures that could result in material changes in
the final data.

Results of earlier clinical trials may not be predictive of the results of later-stage clinical trials.

Product candidates may cause undesirable side effects that could delay or prevent their marketing approval, limit the
commercial profile of an approved label, or result in significant negative consequences following marketing approval, if any,
including marketing withdrawal.

Our efforts to discover drug candidates beyond our current drug candidates may not succeed, and any drug candidates we
recommend for clinical development may not actually begin clinical trials.

Delays in our clinical trials may lead to a delay in the submission of marketing approval applications and jeopardize our ability
to potentially receive approvals and generate revenues from the sale of our products.

We may develop vanoglipel (DA-1241) and DA-1726, and potentially future product candidates, in combination with other
therapies, which exposes us to additional risks.

Any collaboration arrangement that we may enter into in the future may not be successful, which could adversely affect our
ability to develop and commercialize our current and potential future drug candidates.

Enrollment and retention of patients in clinical trials is an expensive and time-consuming process and could be made more
difficult or rendered impossible by multiple factors outside our control, including difficulties in identifying patients with
MASH or obesity and significant competition for recruiting such patients in clinical trials.

We face substantial competition, which may result in others discovering, developing or commercializing products before or
more successfully than we do.

Our commercial success depends upon attaining significant market acceptance of our product candidates, if approved, among
hospitals, physicians, patients and healthcare payors.
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e We may engage in strategic transactions that could impact our liquidity, increase our expenses and present significant
distractions to our management.

e Product liability lawsuits against us could cause us to incur substantial liabilities and could limit commercialization of any
product candidate that we may develop.

e If we or our third-party manufacturers fail to comply with environmental, health and safety laws and regulations, we could
become subject to fines or penalties or incur costs that could have an adverse effect on the success of our business.

o We rely and will continue to rely on collaborative partners regarding the development of our research programs and product
candidates.

o We are subject to United States (“U.S.”) and certain foreign export and import controls, sanctions, embargoes, anti-corruption
laws, and anti-money laundering laws and regulations. Compliance with these legal standards could impair our ability to
compete in domestic and international markets. We can face criminal liability and other serious consequences for violations,
which can harm our business.

o We have relied and will rely on third-party clinical research organizations (“CROs”) to conduct our preclinical studies and
clinical trials. If these CROs do not successfully carry out their contractual duties or meet expected deadlines, we may not be
able to obtain regulatory approval for or commercialize our product candidates and our business could be substantially harmed.

o  We rely on third parties to manufacture our product candidates and preclinical and clinical drug supplies.

e We may engage in future acquisitions, mergers, in-licenses and out-licenses of technology that could disrupt our business,
cause dilution to the organization’s stockholders and harm our financial condition and operating results.

o We may form or seek strategic alliances or enter into additional licensing arrangements in the future, and we may not realize
the benefits of such alliances or licensing arrangements.

e [fwe are unable to obtain and maintain sufficient intellectual property rights, our competitive position could be harmed.
e We may not be able to protect or practice our intellectual property rights throughout the world.

e We may become involved in lawsuits to protect or enforce our intellectual property rights, which could be expensive, time-
consuming and unsuccessful.

e  Our trade secrets are difficult to protect and if we are unable to protect the confidentiality of our trade secrets, our business and
competitive position would be harmed.

e We currently have a small number of employees and consultants, and our future success depends on our ability to retain our
executive officers and to attract, retain and motivate qualified personnel.

e  The price of our common stock may be volatile and fluctuate substantially, which could result in substantial losses for holders
of our common stock.

e  Our two largest stockholders may use their significant interest to take actions not supported by our other stockholders.

e  Our business and operations may suffer in the event of system failures or other unplanned events.
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Item 1.

Part I

Business

Overview

We are a clinical-stage biotechnology company focused primarily on developing novel pharmaceuticals to treat cardiometabolic
diseases. We have two programs focused primarily on the treatment of metabolic dysfunction-associated steatohepatitis (“MASH”) and

obesity.

Vanoglipel (DA-1241) is a novel GPR119 (“GPR119”) agonist with development optionality as a standalone or combination
therapy for both MASH and Type 2 Diabetes Mellitus (“T2DM”). Agonism of GPR119 in the gut promotes the release of key
gut peptides, glucagon-like peptide-1 (“GLP-1"), glucagon-dependent insulinotropic polypeptide receptor (“GIP”), and peptide
YY (“PYY”). These peptides play a further role in glucose metabolism, lipid metabolism and weight loss. Vanoglipel (DA-
1241) has demonstrated beneficial effects on glucose, lipid profile and liver inflammation, as demonstrated during in-vivo
preclinical studies.

(¢]

o

In Phase la and 1b human clinical trials, vanoglipel (DA-1241) was well tolerated in both healthy volunteers and
those with T2DM.

We initiated a Phase 2a clinical trial in 2023 with the goal of establishing the mechanism of action and efficacy of
vanoglipel (DA-1241) in the treatment of MASH and to evaluate trends for T2DM. This is the first-in-human MASH
clinical trial for vanoglipel (DA-1241). In November 2024, we completed the last patient last visit for the Phase 2a
clinical trial.

In December 2024, we announced positive topline 16-week results from the two-part Phase 2a clinical trial in patients
with presumed MASH.

In May 2025, we presented the topline 16-week results from the two-part Phase 2a clinical trial at the European
Association for the Study of the Liver (“EASL”) 2025.

In November 2025, we presented sub-group analysis on glucose control in prediabetes and diabetes subjects and
additional data on inflammation and lipidomic profiles at the American Association for the Study of Liver Diseases
(“AASLD”) The Liver Meeting® 2025.

We are expecting to finalize the Clinical Study Report (“CSR”) of the Phase 2a clinical trial in the first half of 2026.

DA-1726 is a novel oxyntomodulin (“OXM?”) analog functioning as a GLP-1 receptor (“GLP1R”) and glucagon receptor
(“GCGR?”) dual agonist for the treatment of obesity that is designed to be administered once weekly subcutaneously. With the
activation of the dual agonist, weight loss may be achieved by GLPIR reducing appetite while GCGR increases energy
expenditure.

o

DA-1726 has a well understood mechanism and, in preclinical mice models, resulted in improved weight loss
compared to semaglutide and tirzepatide.

We initiated a Phase 1 clinical trial in 2024 with the goal of establishing the safety and tolerability of DA-1726 while
exploring the mechanism of action and efficacy of DA-1726 in the treatment of obesity. This is the first-in-human
clinical trial for DA-1726.

In September 2024, we announced positive topline data from the single ascending dose (“SAD”) Part 1 of our Phase 1
clinical trial evaluating DA-1726 while an additional SAD study and a multiple-ascending dose (“MAD”) study were
ongoing. Overall safety and tolerability in Part 1 of the Phase 1 clinical trial was clean and allowed us to continue the
MAD Part 2 of the Phase 1 clinical trial.

In April 2025, we announced positive topline data from our up to 32 mg, MAD cohort Part 2 of the Phase 1 clinical
trial.

In June 2025, we began enrollment for a higher-dose MAD cohort to assess the maximum tolerated dose and fully
realize DA-1726’s potential, as higher doses may also show a similar profile, while potentially demonstrating
increased weight reduction. We dosed the first patient in the non-titrated 48 mg, MAD cohort of our Phase 1 clinical
trial in July 2025, and we extended the clinical trial for this 48 mg, MAD cohort to eight weeks from four weeks to
further explore the non-titrated maximum tolerated dose, explore safety and
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other primary, secondary and exploratory endpoints over a longer treatment duration, and evaluate longer-term early
efficacy. Also, in August 2025, we administered the fifth dose for the first patient in the 48 mg, MAD cohort of our
Phase 1 clinical trial.

o In November 2025, we presented new Phase 1 and pre-clinical data in two poster presentations at Obesity Week®
2025.

0 On January 5, 2026, we announced positive topline data from our non-titrated 48 mg, MAD cohort 5 Part 2 of the
Phase 1 clinical trial.

o  We are planning to start Part 3a and Part 3b of the Phase 1 clinical trial in April 2026. Part 3a will be a one-step
titration with 16 mg for four weeks and 48 mg for 12 weeks. Part 3b will be a two-step titration with 16 mg for four
weeks, 32 mg for four weeks and 64 mg for eight weeks. These titration studies are to see if it can remove any
moderate adverse effects from the 48 mg dose level and to seek DA-1726 at a higher dose level of 64 mg. We expect
dose-dependent exploratory weight loss and other early signals in the exploratory endpoints with potential for best-in-
class safety and tolerability. The data readout for both Part 3a and Part 3b is planned for the fourth quarter of 2026.

While we focus our financial resources and management’s attention on the development of vanoglipel (DA-1241) and DA-1726, we also
have four legacy therapeutic programs designed to impact a range of indications in viral, neurodegenerative and cardiometabolic
diseases, which we are not planning to advance development on and have, or continue to consider for, out-licensing and divestiture
opportunities:

o ANAOOI, a proprietary oral niclosamide formulation for the treatment of patients with moderate COVID-19.

o NB-01 for the treatment for painful diabetic neuropathy (“PDN”). In July 2024, we entered into an exclusive out-license
agreement with MThera Pharma Co., LTD. (“MThera”) to provide MThera with the rights to NB-01 for the treatment of
painful diabetic neuropathy.

o NB-02 for the treatment of cognitive impairment.
o  Gemcabene for the treatment of dyslipidemia.

Our operations have consisted principally of performing research and development (“R&D”) activities, preclinical developments,
clinical trials, and raising capital. Our activities are subject to significant risks and uncertainties, including failing to secure additional
funding before sustainable revenues and profit from operations are achieved and other risks listed in Part I, Item 1A. Risk Factors in this
Annual Report.

Our Strategy

Our goal is to discover and develop novel therapeutics designed to impact a range of indications primarily in cardiometabolic diseases.
The key elements of our business strategy to achieve this goal include:

® Advance vanoglipel (DA-1241) through the FDA regulatory process to obtain approval for the treatment of MASH.
Successful completion of the Phase 2a clinical trial is designed to establish the mechanism of action and an early signal of
efficacy in MASH and T2DM, which will allow us to seek initiation of a Phase 2b clinical trial as monotherapy or in
combination with GLPIR or other therapeutic candidates.

®  Pursue vanoglipel (DA-1241) combination therapy. The Phase 2a Part 2 clinical trial showed vanoglipel’s (DA-1241) strong
potential for monotherapy as well as the potential for combination therapy with its strong safety signals. With the successful
proof of concept demonstrated in the Phase 2a clinical trial, we plan to explore other combination therapies that can benefit
from the mechanism of action of vanoglipel (DA-1241) and to expand the target efficacy of vanoglipel (DA-1241) for the
treatment of MASH.

® Advance DA-1726 through the FDA regulatory process to obtain approval for the treatment of obesity. Explore various
avenues to advance DA-1726 through the FDA approval process, including seeking ways to expedite clinical trials and
conducting non-clinical studies.

®  Pursue additional pipelines and/or other business opportunities. With both vanoglipel (DA-1241) and DA-1726 in clinical
trials, we plan to explore adding (i) clinical stage product candidates to diversify and enrich our pipeline and/or (ii) other
technologies.
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Our Pipeline

Our focus is on two cardiometabolic assets. Our first asset, vanoglipel (DA-1241), is a GPR119 agonist, in a Phase 2a clinical trial for
treatment of MASH. Our second asset is DA-1726, a GLP-1 receptor and glucagon receptor dual agonist, in a Phase 1 clinical trial for
treatment of obesity. The following illustrates the current status of our assets as of the filing date of this Annual Report.

2025 2026 2027
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Vanoglipel (DA-1241) Treatment of MASH

Vanoglipel (DA-1241) is a potential first-in-class GPR119 agonist with therapeutic potential for MASH and T2DM that is designed to
be orally administered once a day. Two Phase 1 clinical trials for the treatment of T2DM have been completed and a Phase 2a clinical
trial for the treatment of MASH is ongoing in the U.S. In November 2024, we completed the last patient last visit for Phase 2a clinical
trial. In December 2024, we announced positive topline 16-week results from the two-part Phase 2a clinical trial in patients with
presumed MASH. In May 2025, we presented the topline 16-week results from the two-part Phase 2a clinical trial at EASL 2025. In
November 2025, we presented sub-group analysis on glucose control in prediabetes and diabetes subjects and additional data on
inflammation and lipidomic profiles at the AASLD The Liver Meeting® 2025. The data highlights vanoglipel’s differentiated dual
activity across both hepatic and metabolic pathways, demonstrating clinically meaningful improvements in glucose control, liver health,
and plasma lipidomic profiles following 16 weeks of treatment. Currently, we are expecting to finalize the CSR of the Phase 2a clinical
trial in the first half of 2026.

Vanoglipel (DA-1241) is a novel chemical drug candidate selectively activating GPR119 which has shown consistent target-related
mechanisms and glucose-lowering effects from nonclinical studies in Phase 1b exploratory clinical trials in patients with T2DM in the
U.S. GPR119 is known to be a regulator of both blood glucose and lipid levels. Non-clinical studies suggest vanoglipel (DA-1241)
selectively activates GPR119, stimulates the secretion of insulin and incretin hormones such as GLP-1, and thereby reduces plasma
glucose levels without hypoglycemia risk and lowers plasma lipids levels of both triglycerides and cholesterol. Moreover, impaired
insulin action and lipid metabolism which are frequently observed in T2DM patients are highly associated with the pathogenesis of
steatosis and inflammation in MASH. Extensive non-clinical studies have shown vanoglipel (DA-1241) has therapeutic potential for the
reduction in hepatic steatosis, inflammation, fibrosis, and improved glucose control regardless of body weight reduction.

MASH Overview

MASH is a severe form of metabolic dysfunction-associated steatotic liver disease (“MASLD”) characterized by inflammation and
fibrosis in the liver that can progress to cirrhosis, liver failure, hepatocellular carcinoma and death. MASLD was formerly known as
nonalcoholic fatty liver disease (“NAFLD”) and was changed by the AASLD and its European and Latin American




Table of Contents

counterparts. Patients with MASH are at increased risk of liver damage and other complications. Fibrosis is generally reversible in its
early-to-mid stages. However, late-stage fibrosis can be irreversible in the absence of therapy and prevents the liver from performing its
natural functions.

The prevalence of MASLD, which affects approximately 30% of the global population, and MASH, which develops in approximately
12% to 14% of MASLD patients, is growing and is driven primarily by the worldwide obesity epidemic. Over the past three decades,
the global prevalence of MASLD has grown substantially from 17.6% (1990) to over 30% (2024), with an average increase of about
0.7% to 0.8% annually. The critical pathophysiologic mechanisms underlying the development and progression of MASH include
reduced ability to handle lipids, increased insulin resistance, injury to hepatocytes and liver fibrosis in response to hepatocyte injury.
Patients with MASH frequently have other significant metabolic co-morbidities such as obesity, hyperglycemia, dyslipidemia and
systemic hypertension (a constellation of which is commonly referred to as metabolic syndrome) and these further contribute to the risk
of cardiovascular disease.

Vanoglipel (DA-1241) Preclinical Development

Extensive preclinical pharmacology, Absorption, Distribution, Metabolism and Excretion (“ADME”), safety and toxicology studies
have been completed for vanoglipel (DA-1241). The pharmacokinetic (“PK”) characteristics of vanoglipel (DA-1241) were identified
through the full set of preclinical ADME studies. The safety and toxicology studies completed were: (i) central nervous system,
cardiovascular, and respiratory safety in rats and dogs; (ii) a single-dose, 4-week, 13-week and 26-week oral toxicity studies in rats;
(iii) 4-week, 13-week and 39-week oral toxicity studies in dogs; (iv) pre-natal development studies in rats and rabbits; and
(v) genotoxicity tests of in vitro bacterial reverse mutation, chromosome aberration, and in-vivo micronucleus.

Comprehensive non-clinical studies demonstrated vanoglipel (DA-1241) distinctively activates GPR119 across species, stimulates the
secretion of insulin and GLP-1, a gut peptide hormone with various metabolic benefits, from the pancreas and intestine, respectively,
and thereby reduces postprandial glucose and lipid levels after single administration to mice. The postprandial hypoglycemic response
by vanoglipel (DA-1241) observed in wild type mice disappeared in GPR119-deficient mice, demonstrating target engagement. Notably,
vanoglipel (DA-1241) treatment did not cause hypoglycemia < 50 mg/dl in overnight fasted mice.

In diabetic mice with hypertriglyceridemia, chronic treatment with vanoglipel (DA-1241) lowered fasting and non-fasting blood glucose
levels, in which vanoglipel (DA-1241) prevented pancreatic beta cell loss and preserved pancreatic function. Moreover, vanoglipel (DA-
1241) treatment decreased hepatic lipid accumulation in addition to plasma triglycerides levels at the same dose levels. When a DPP4
inhibitor was cotreated with vanoglipel (DA-1241) to prolong the biological half-life of plasma GLP-1, plasma concentrations of active
GLP-1 increased more than those due to degradation blockade with DPP4 inhibitors, and thereby potentiation of GLP-1 action further
improved glucose and lipid metabolism compared to each treatment alone.

In a non-diabetic mouse model with pre-established dyslipidemia, vanoglipel (DA-1241) completely reduced plasma and hepatic
triglycerides to normal control levels and also decreased plasma LDL-cholesterol, independent of glycemic control. Comprehensive
mechanism studies have shown that the lipid-lowering effects of vanoglipel (DA-1241) are due in part to inhibiting lipid synthesis in the
liver and interfering with dietary lipid transport in the intestine.

With regard to the MASH indication, vanoglipel (DA-1241) has been shown to improve fatty liver in various types of mouse models
with metabolic diseases. Thereafter, therapeutic potential for treating MASH has been evaluated in several MASH mice models with
different pathophysiology. Among them, the STAM-MASH mouse model exhibits mild fatty liver and moderate liver
inflammation/fibrosis and is rapidly chemically induced. Vanoglipel (DA-1241) improved hepatic inflammation and fibrosis, showing a
decrease in MASLD activity score and relative fibrotic area of the liver compared to the vehicle-treated control. Diet-induced obesity
(“DIO”)-MASH mice are chronically induced through a Western diet and are characterized by marked fatty liver and mild to moderate
hepatic inflammation/fibrosis. In DIO-MASH mice, vanoglipel (DA-1241) improved hepatic steatosis, inflammation, and fibrosis
assessed by histological and biochemical methods regardless of body weight reduction. Of note, vanoglipel (DA-1241) improved
systemic inflammatory status with reduced plasma inflammatory cytokines (TNFa, IL6) and chemokines (CCL2, CXCL1, CXCL2,
CXCL10) contributing to tissue damage. Therefore, vanoglipel (DA-1241) treatment reduced the levels of plasma liver enzymes (ALT,
AST), which were increased due to liver tissue damage in DIO-MASH mice. In mice with metabolic diseases, the effects of vanoglipel
(DA-1241) on the MASH phenotypes (steatosis, inflammation, and fibrosis in the liver) are enhanced by the co-treatment with a DPP4
inhibitor compared to each treatment alone due to potentiated GLP-1 actions.
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Result of Phase 1 U.S. Clinical Trial for Vanoglipel (DA-1241)

Completed Phase 1a and 1b clinical trials in the U.S. healthy subjects. The first-in-humans Phase 1a study was a double-blind, placebo
controlled, SAD, single-center study in 60 healthy male volunteers to evaluate the safety, tolerability, PK, pharmacodynamics (“PD”),
and interaction effect with metformin. Each cohort was given a single oral dose of 12.5 mg, 25 mg, 50 mg, 100 mg, 200 mg, and 400 mg
of vanoglipel (DA-1241) or placebo tablets. The dose level of vanoglipel (DA-1241) for the interaction effect (“IE”) assessment of
metformin on the PK of vanoglipel (DA-1241) was 100 mg. Therefore, the IE cohort had two separate treatment periods. Subjects in the
IE cohort received vanoglipel (DA-1241) 100 mg or placebo alone in Treatment Period 1, and vanoglipel (DA-1241) 100 mg or placebo
with 500 mg metformin (IR formulation) in Treatment Period 2. Vanoglipel (DA-1241) was well tolerated over a dose range of 12.5 mg
to 400 mg. There was no effect of concomitant administration of metformin on vanoglipel (DA-1241) PK parameters.

Phase 1b, Part 1 was a double-blind placebo-controlled, MAD, single-center study of vanoglipel (DA-1241) in healthy subjects. Overall,
24 male subjects were blinded and randomized to receive vanoglipel (DA-1241): 50 mg, 100 mg or 200 mg or placebo, as single daily
oral doses for 28 days. Safety data reviews and dose escalation decisions between cohorts took place after all subjects of an ongoing
cohort had completed procedures through Day 14. All doses tested were well tolerated. There were no serious adverse events (“SAEs”)
and no discontinuations due to adverse events (“AEs”).

Completed Phase 1b clinical trial in the U.S. T2DM patients. The Phase 1b study was designed as a placebo and active comparator
(sitagliptin 100 mg) controlled, double-blind, randomized, multi-center study with an objective of evaluating whether vanoglipel (DA-
1241) delivers improved glucose-lowering efficacy in 83 diabetic patients. Patients were treated with placebo, sitagliptin 100 mg or
vanoglipel (DA-1241) 25 mg, 50 mg and 100 mg once daily for eight weeks, in combination with stable doses of metformin (13-19
patients/group). In the mixed meal tolerance test to evaluate the ability to reduce postprandial glucose through GPR119 activation, the
incremental AUEo-4h of plasma glucose (“iAUE”) upon nutrient ingestion was measured and compared. Eight-week treatment of
vanoglipel (DA-1241) 25 mg, 50 mg and 100 mg showed the changes of +6.3%, -2.0% and -13.8% in iAUE levels from the baseline
and vanoglipel (DA-1241) 100 mg showed similar blood glucose improvement with that of sitagliptin 100 mg (-9.0%), and it
outperformed placebo (+10.5%).

Exploratory P1b Study in the U.S.: Glucose-Lowering Effects
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In the parameters of glycemic variability measured with a Continuous Glucose Monitoring system and fasting plasma glucose, the
glucose-lowering efficacy by vanoglipel (DA-1241) was similar to that of sitagliptin. Moreover, the time-in-range, the percentage of
how long blood glucose value is within 70-180 mg/dL, was increased by mitigating the hypoglycemia risk and duration of
hyperglycemia whereas such time-in-range was reduced in the placebo group.

Single administration or 8-week repeated administration of vanoglipel (DA-1241) increased secretion of gut peptide hormones such as
GLP-1, GIP and PYY in gastrointestinal tracts after taking meals. The amount of secretion of such hormones increased in proportion to
the extent of exposure to vanoglipel (DA-1241).
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Exploratory P1b Study in the U.S.: Target-related Biomarker Change
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In terms of safety, no clinically significant AEs were observed following the 8-week treatment, confirming the tolerability of vanoglipel
(DA-1241), and the bodyweight showed a tendency to decrease.

Vanoglipel (DA-1241) Phase 2a Clinical Trial

We are currently finalizing the CSR on a Phase 2a clinical trial in the U.S. MASH Phase 2a is a 16-week, multicenter, randomized,
double-blind, placebo-controlled, parallel arm clinical trial to establish safety and an early signal of efficacy in MASH as a next-
generation competitive oral agent while we follow the trend for T2DM. The clinical trial completed the last patient last visit in
November 2024 and topline results were disclosed in December 2024. A total of 109 patients were randomized, while 95 patients
completed the dosing. These patients were randomized into four treatment groups and dosed with: vanoglipel (DA-1241) 50 mg,
vanoglipel (DA-1241) 100 mg, vanoglipel (DA-1241) 100 mg/Sitagliptin 100 mg, or Placebo in a 1:2:2:2 ratio. The primary efficacy
endpoint for the study is the change from baseline in the alanine transaminase (“ALT”) levels at Week 16. The secondary efficacy
endpoints evaluate changes in the following at Week 16 including: proportion of subjects with normalization of ALT level of <30 IU/L;
relative percent change in liver fat fraction from baseline; absolute change in liver fat from baseline; proportion of subjects with a 30%
or more reduction in liver fat from baseline; change in aspartate transaminase (“AST”), gamma glutamyl transpeptidase, and alkaline
phosphatase from baseline; change in hemoglobin Alc (“HbAlc”) (%); change in NAFLD Fibrosis Score from baseline; liver stiffness
measurement assessed by FibroScan® from baseline; and change in FAST (FibroScan - AST) from baseline. Safety will be evaluated by
monitoring AEs including determination of SAEs and AEs leading to discontinuation and laboratory abnormalities as characterized by
type, frequency, timing, severity (mild, moderate, severe), seriousness and relationship to vanoglipel (DA-1241), vital signs
measurements, clinical laboratory tests and electrocardiogram assessments.

Topline results from the Phase 2a Study. We have reported positive topline 16-week results from the two-part Phase 2a clinical trial in
patients with presumed MASH in December 2024. Part 1 of this Phase 2a clinical trial is exploring vanoglipel (DA-1241), a novel
GPR119 agonist compared to placebo, while Part 2 is investigating the efficacy of vanoglipel (DA-1241) in combination with
sitagliptin, a DPP-4 inhibitor. An overview of the topline 16-week results from the two-part Phase 2a clinical trial is included below:

Overview of the Topline Results

o  Achieved primary efficacy endpoint. Vanoglipel (DA-1241) 100 mg showed statistically significant reductions in ALT levels at
Weeks 4 and 8 (p = 0.0159 and p = 0.0342, respectively) and a near statistically significant reduction (p = 0.0506) at Week 16
compared to placebo.

o  Normalized ALT levels in 16 weeks. Vanoglipel (DA-1241) 50 mg showed a statistically significant improvement in the
normalization of ALT levels compared to placebo, with an odds ratio of 10.500 (p = 0.0487).

e Direct hepatic effect shown by significant improvements in CAP score and FAST score. Vanoglipel (DA-1241) 100 mg and
vanoglipel (DA-1241) 100 mg + Sitagliptin 100 mg showed significant improvements in the CAP score compared to
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placebo (p=0.0308 and p=0.0452, respectively). Vanoglipel (DA-1241) 100 mg in combination with Sitagliptin 100 mg showed a
statistically significant reduction in the FAST score compared to placebo (p = 0.0416).

e Additional glycemic control with significant reduction of HbAlIc in 16 weeks. Vanoglipel (DA-1241) 100 mg and vanoglipel
(DA-1241) 100 mg in combination with Sitagliptin 100 mg showed significant reductions in HbA lc from baseline at Week 16
compared to the placebo group (p =0.0179 and p = 0.0050, respectively).

o  Strong safety signal compared to competition. Vanoglipel (DA-1241) was shown to be very well tolerated with mostly mild AEs
and no drug-related SAEs in the treatment groups with no treatment emergent adverse events (“TEAEs”) leading to study drug

discontinuation.
Primary Efficacy Endpoint
LS Mean ALT Changes from Baseline (U/L)
Vanoglipel (DA- Vanoglipel (DA- Vanoglipel (DA-
Placebo 1241) 100 mg + P value 1241) P value 1241) P value
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Notable Secondary Endpoints

Proportion of Subjects with Normalized ALT <30 [U/L at Week 16

Vanoglipel (DA- Vanoglipel (DA- Vanoglipel (DA-
Number of Subjects, n Placebo 1241) 100 mg + 1241) 1241)
(N=23) Sitagliptin 100 mg 50 mg 100 mg
(N=34) (N=12) (N=22)
<30, n (%) 1 (4.3%) 3 (8.8%) 4 (33.3%) 4 (18.2%)
Odds Ratio 2.423 10.5007 5.600
(p value) (0.4576) (0.0487)t (0.1402)
T p <0.05 vs. placebo
LS Mean CAP, VCTE, FAST score Changes from Baseline at Week 16
Vanoglipel (DA- Vanoglipel (DA- Vanoglipel (DA-
Placebo 1241) 100 mg + P value 1241) P value 1241) P value
(N=23) Sitagliptin 100 mg vs. PBO 50 mg vs. PBO 100 mg vs. PBO
(N=34) (N=12) (N=22)
Bascline Mean 347.4 344.1 3473 336.0
(dB/m) ) ) ) )
Week 16 LS Mean
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A ey ™ | ciemnsy | @20 | M| ases 020 | O 1 assa ooy | 200
0
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VCTE Score (kPa) " 0.0997 0.2257 0.8051
(95% CI) (-1.31, 1.89) (-2.77,-0.13) (-3.62,0.83) (-1.64, 1.64)
Baseline Mean 0.555 0.564 0.604 0.538
Week 16 LS Mean
-0.09 -0.19 -0.17 -0.19
FAST score * * 0.04167 " 0.2429 " 0.0704
(95% CI) (-0.17,-0.01) (-0.26, -0.13) (-0.28, -0.06) (-0.27,-0.11)
* Confidence interval excludes 0, suggesting a statistically meaningful difference.
T p <0.05 vs. placebo
LS Mean HbA 1c Changes from Baseline at Week 16 (%)
Vanoglipel (DA- Vanoglipel Vanoglipel (DA-
Placebo 1241) 100 mg + P value (DA-1241) P value vs. 1241) P value
(N=23) Sitagliptin 100 mg | vs. PBO 50 mg PBO 100 mg vs. PBO
(N=34) (N=12) (N=22)
Baseline Mean 6.78 6.51 6.58 7.01
Week 16 LS
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LSM of CFB:
HbA1c (%p) at W16
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LS Mean CAP, FAST, NIS-4 score Changes from Baseline at Week 16

LSM of CFB LSM of CFB LSM of CFB
CAP (dB/m) at W16 FAST Score at W16 NIS-4 Score at W16
DA-1241 DA-1241 DA-1241 DA-1241 DA-1241 DA-1241
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0.04

In subjects with 40 < ALT < 200 U/L at baseline: Placebo (n=21); vanoglipel (DA-1241) 50 mg (n=9); vanoglipel (DA-1241) 100 mg
(n=17) t95% CI not crossing 0.
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Reduced circulating biomarkers of cell death (CK18F/M30), inflammation (hs-CRP, CCL2), and fibrosis (TIMP1).
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Overall TEAE Summary

Vanoglipel
(DA-1241)
100 mg + Vanoglipel (DA- Vanoglipel
Placebo Sitagliptin 1241) (DA-1241)
(N=32) 100 mg 50 mg 100 mg
N (%) (N=36) (N=14) (N=26)
i‘;‘fgf:és thh any Treatment 9(28.1%) | 10(27.8%) | 4(28.6%) 9 (34.6%)
Mild 8 (25.0%) 9 (25.0%) 4 (28.6%) 8 (30.8%)
1(3.1%) 1(2.8%) 0 1 (3.8%)
Moderate
0 0 0 0
Severe
Subjects with any Treatment
related SAE 0 0 0 0
Subjects with any TEAE leading
to 0 1(3.1%) 0 0
study discontinuation
Subjects with any TEAE leading
to 1(3.1%) 0 0 0
study drug discontinuation

DA-1726 Treatment of Obesity

DA-1726 is a novel OXM analog functioning as a GLP1R and GCGR dual agonist. It is a long-acting, novel peptide drug candidate,
with a Phase 1 investigational new drug (“IND”) approved by the FDA with therapeutic potential for obesity. Activation of GLP1R
contributes to central anorexic effect (appetite suppression) and activation of GCGR peripherally enhances basal metabolic rate.
Accordingly, non-clinical studies have shown that DA-1726 not only reduces food intake but also increases energy expenditure even at
the basal resting state, leading to persistent weight loss in DIO mice and rats. DA-1726 directly lowers blood glucose and lipid levels in
addition to the accompanying metabolic improvement by weight loss. Weight reduction is closely related to the alleviation of fatty liver.
Having stabilized the fragile peptide through several unique modifications, DA-1726 is predicted to be available as a once-weekly
regimen to humans.
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Physiological effects of oxyntomodulin

Background

Obesity is a disease caused by abnormal or excessive fat accumulation due to an imbalance in energy intake and consumption over a
long period of time. According to the World Health Organization (“WHO”), in 2022, there were 2.5 billion adults (18 years and older),
and approximately 43% of all adults were overweight and 890 million, or approximately 16%, were obese. In 2024, the NCD Risk
Factor Collaboration published findings that estimate that more than one billion people in the world are now obese and nearly three
billion people are either overweight or obese. The comorbidities of obesity include T2DM,
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cardiovascular disease, hypertension and MASH, and the risk of these diseases is higher in obese people than in non-obese people.

The treatment of obesity can be divided into three mechanisms: (i) appetite control, (ii) absorption inhibition, and (iii) increase of energy
expenditure. Currently, there are a total of eight approved anti-obesity medications on the market, of which the most notable are Novo
Nordisk semaglutide (WEGOVY®) and Eli Lilly tirzepatide (Zepbound®). However, there is still an unmet need in the market as there
are no agents with a mechanism to reduce body weight by increasing energy expenditure in peripheral tissue.

Oxyntomodulin is a gut hormone released from intestinal L-cells after meal ingestion and represents dual agonism of the GLP-1
receptor and glucagon receptor. It increases energy expenditure through glucagon receptors and increases appetite suppression and
insulin secretion through GLP-1 receptor activation, ultimately inducing weight loss and glycemic control. The furthest stage of
development of any oxyntomodulin analog are survudutide and mazdutide in Phase 3 clinical trials in the U.S., mazdutide which is
approved in China, and in Phase 2 clinical trial in the U.S. for the treatment of obesity and MASH.

DA-1726 Preclinical Development

Animal toxicity studies of DA-1726 for the Phase 1 clinical trial have been completed. The toxicity studies included safety
pharmacology studies and general toxicity studies.

The mode of action and pharmacological effects of DA-1726 were evaluated in various disease models. In high-fat diet-induced obese
(“HF-DIO”) mice, DA-1726 showed more body weight loss and increasing energy expenditure than a pair-fed group.

BWL in Obese Mice Cumulative Food Intake Energy Expenditure
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Mean energy expenditure:
DA-1726*# 16.6 kcal/kg/hr
Pair-Fed 12.4 kcal/kg/hr
HF Control 12.6 kcal/kg/hr

Mechanism of Action

In comparison with GLP-1 analog, DA-1726 represented superior body weight loss compared to semaglutide in HF-DIO mice. At the
end of the study, DA-1726 significantly increased the expression of thermogenic genes (Ucp-1 and Ppargcla) in epididymal fat and
increased white adipose tissue browning was histologically confirmed. In addition, DA-1726 inhibited adipocyte differentiation in vitro.
Taken together, it suggests the GCGR action of DA-1726 contributes to reduced adiposity by enhancing fat burning and inhibiting
adipogenesis. DA-1726 effectively reduced postprandial glucose excursion in acute oral glucose tolerance test in normal mice. Notably,
DA-1726 showed similar glycemic control and excellent weight loss to semaglutide in obese mice with hyperglycemia. Simultaneously,
DA-1726 enhanced insulin sensitivity by significantly reducing fasting plasma insulin and glucose levels. Meanwhile, DA-1726 showed
no hypoglycemia risk in overnight fasted normal mice, unlike semaglutide.

In comparison with GLP-1 receptor and GIP dual agonist tirzepatide in HF-DIO MASH mice, DA-1726 showed similar body weight
while consuming significantly more food. In addition, DA-1726 reduced plasma clinical chemistry parameters (ALT, AST, ALP, T-BIL,
glucose, and cholesterol) and hepatic fat accumulation.




Table of Contents

BWL in HF-DIO Mice Cumulative Food intake in HF-DIO Mice asma Biochemistry Analysis
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1. Dong-A ST Study Report 105497. All treatments given as twice weekly injections.

2. JungI-H et al. 83rd Meeting of the American Diabetes Association. 2023; Abstract 1668-P.

Weight Loss and Plasma Biochemistry Analysis
DA-1726 Phase 1 Clinical Trial

We are currently conducting a Phase 1 clinical trial in the U.S. The Phase | clinical trial, a first-in-human clinical trial, is a
randomized, placebo-controlled, double-blind, two-part study to investigate the safety, tolerability, PK, and PD of single and multiple
ascending doses of DA-1726 in obese, otherwise healthy subjects. The primary endpoint for SAD Part 1 and MAD Part 2 of our Phase 1
clinical trial is to assess the safety and tolerability of DA-1726 by monitoring AEs, SAEs, TEAEs and AEs leading to treatment
discontinuation. Secondary endpoints include the PK of DA-1726, assessed via serum concentrations over time and metabolite profiling
at the highest doses of DA-1726. Exploratory endpoints will include the effect of DA-1726 on metabolic parameters, cardiac
parameters, fasting lipid levels, body weight, waist circumference and body mass index, among others.

In September 2024, we announced positive topline data from the single ascending dose Part 1 of our Phase 1 clinical trial. Overall safety
and tolerability in Part 1 of our Phase 1 clinical trial was clean and allowed us to initiate MAD Part 2 of Phase 1 clinical trial. In April
2025, we announced positive topline data from the MAD Part 2 study of our Phase 1 clinical trial up to a 32 mg dose. For this study of
up to 32 mg dose level, gastrointestinal AEs were mild with no treatment-related discontinuations.

In June 2025, we began enrollment for a higher-dose MAD cohort to assess the maximum tolerated dose and fully realize DA-1726’s
potential, as higher doses may also show a similar profile, while potentially demonstrating increased weight reduction. We dosed the
first patient in the 48 mg, MAD cohort of our Phase 1 clinical trial in July 2025, and we extended the clinical trial for this 48 mg, MAD
cohort to eight weeks from four weeks to further explore the non-titrated maximum tolerated dose, explore safety and other primary,
secondary and exploratory endpoints over a longer treatment duration, and evaluate longer-term early efficacy. Also, in August 2025, we
administered the fifth dose for the first patient in the 48 mg, MAD cohort of our Phase 1 clinical trial. On January 5, 2026, we
announced positive topline data of non-titrated 48 mg, MAD cohort of our Phase 1 clinical trial, and the results show robust early
weight loss, statistically significant reductions in waist circumference, strong improvements in glucose control, and meaningful
reductions in liver stiffness, alongside a favorable safety and tolerability profile.

In November 2025, we presented new Phase 1 and pre-clinical data on DA-1726 in two poster presentations at ObesityWeek® 2025. The
Phase 1 data demonstrated favorable safety and tolerability, a newly characterized 32 mg PK profile supporting once-weekly dosing, and
meaningful reductions in body weight and waist circumference following four weeks of treatment. Additionally, in a DIO mouse model,
DA-1726 achieved comparable weight loss to pemvidutide with superior lipid-lowering efficacy.

We are planning to start Part 3a and Part 3b of Phase 1 clinical trial in April 2026. Part 3a of Phase 1 will be a one-step titration with 16
mg for four weeks and 48 mg for 12 weeks. Part 3b of Phase 1 will be two-step titration with 16 mg for four weeks, 32 mg for four
weeks and 64 mg for eight weeks. These titration studies are to remove any moderate adverse effects from the 48 mg dose level and to
push DA-1726 to its maximum potential with 64 mg. We expect dose-dependent exploratory weight loss and other early signals with
potential for best- in-class safety and tolerability. The data readout for both Part 3a and Part 3b is planned for the fourth quarter of 2026.
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Topline results from the Phase 1 MAD Part 1 Study. We have reported positive topline up to eight week results from the MAD Part 2 of
our Phase 1 clinical trial in obese, otherwise healthy patients on January 5, 2026. An overview of the topline results from Phase 1| MAD
Part 2 clinical trial is included below:

Overview of the Topline Results

® Primary safety and tolerability. DA-1726 showed no treatment-related discontinuation up to a non-titrated 48 mg dose level with
mild to moderate gastrointestinal AEs.

o  Exploratory weight change. DA-1726 showed dose-dependent weight loss from 8 mg up to 48 mg, with 48 mg showing
statistically significant reduction of 6.1% (14.6 Ibs.) mean weight loss at Day 26 compared to placebo (p = 0.003). Cohort 5 48 mg
showed 9.1% (21.2 Ibs.) weight reduction by Day 56.

o  Exploratory waist circumferences change. DA-1726 48 mg showed statistically significant waist circumference reduction of 5.8
cm (2.3 inches) on Day 26 compared to placebo (p = 0.006) and statistically significant reduction of 9.8 cm (3.8 inch) on Day 56
compared to placebo (p = 0.022).

e  Exploratory glucose control in eight weeks. DA-1726 48 mg showed fasted glucose control with 12.3 mg/dL reduction from a
baseline of 105.3 mg/dL in eight weeks, with one prediabetic subject with baseline HbAlc of 6.0%, normalized to 5.5% in eight
weeks.

o  Exploratory VCTE in eight weeks. DA-1726 48 mg showed a significant reduction in liver stiffness with 23.7% reduction in eight
weeks, from a baseline of 5.9 kPa reduced to 4.5 kPa.

Subject Disposition and Baseline Characteristics

Pooled Placebo DA-1726 DA-1726 D:s 1;:! g
Main' (N=15) 16 mg 32 mg i 1:=ﬁ]
Extension’ (N'=2) (N=6) {N=6) P ey
Number of subjects, n (%) Excansion; (3]
Subject Disposition
Main': 12 (80.0%) Main': 6 (100%)
Completed the Study Extension’s 2 {100%) 6 (100%) 5(83.3%) 6 (100%) 6(100%) Extension's 4 (100%)
ly Di inuation fi
Early Discontinuation from the 3(20.0%) 0 1(16.7%)* 0 a 0
Study
Reason for Study Discontinuation
Treatment Related SAE ¥ o o [t] 1] o
Mon-Treatment Related SAE ] V] 1(16.79%)* o 1] o
Others 3 (20.0%) 1] 1] o 1] o
Each dose cohort had 9 randomized subjects: 6 sctive and 3 placeba; For the 48 mg optional extension, 4 sctive snd 2 plsceba wubjects participated.
af d subjects; af subjects who d the incidence.

#hain refers to the first 4 weeis of the study in the 43 mg cohort; The number of subjects whe completed the first 4 weeks of the study and continued to the optional extension period is denoted as N,
*Hospitalization due to a car accident, subject was In 2 passenger seat, Mot related 1o 1P,

poleapca e . B

Mumber of subjects, n (%) (N=5) [=5) (N=6)
Weight (kg)

Mean 96.13 84.35 89.32 95.95 90.43 110.42

Min, Max 72.7,128.7 712,970 74.7, 1059 84.3,111.0 75.5, 109.3 94.0,129.3
Body Mass Index (kg/m?)

Mean 36.1 32.6 31.17 35.28 34.03 38.07

Min, Max 30.7,45.3 300,356 303,333 30.9,42.0 308,378 329,432
Waist Circumference (cm)

Mean 111 98.8 102.2 108.0 104.8 118.7

Min, Max 88,133 91,114 97, 107 96, 118 99, 109 106, 130
Fasting Glucose (mg/dL)

Mean 93 104.7 93.7 100.2 978 105.3

Mim, Max 85,103 92,117 24,118 88, 113 80,112 87,120
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Primary safety and tolerability of Phase 1 MAD Part 2

Pocled Placebo el ae
[N=15) il
Mumber of subjects, n (%] L
Gastrointestinal Disorders 21(13.3%) 1(16.7%) L] 1[16.7%) 4 (66.73%) 5 183.3%)
il 1(6.7%) 1{16.7%) ] ] 4(66.7%) 2(33.3%)
Maoderate 167%) [ [] 1(16.7%) o 350%)
Sewere [ 0 [ ] o o
Emnesis 2013.3%) [ [ 1(16.7%) 3(50.0%) 5 (B3.3%)
i 2013.3%) [ 0 ] 3(50.0%) 2(32.3%)
Maderate [ [ ° 1(16.7%) o 3450%)
Severe [] 0 ° 0 o 0
Mausea 2(12.3%) [ [ 1[16.7%) 2(33.3%) 350}
i 2(13.3%) ° ° ] 2(33.3%) 3(50%)
Moderate 0 [ [ 1[16.7%) o o
Severe L] L] L] L] o -]
Constipation 1(6.7%) 1{16.7%] o o 2(33.3%) o
ild 1{6.7%) 1(16.7%) L] o 2(33.3%) =]
Maderate 0 0 0 0 o o
Severe [ ° ° ] o o
Abdominal Bistension [ [ [ 0 1(16.7%) o
wild 0 0 1(16.7%) 0
Moderate L] o o o o o
Severe 0 [ [ ] o o
Diarrhea 1[6.7%) (] (] o o L16.7%)
Wil [ ° [ o 1(16.7%)
Moderate 1(67%) [ 0 0 o 0
Severe [} [ ° 0 o 0
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Exploratory weight change in Phase 1 MAD Part 2 Day 26

DA-1726
Pooled
Placebo 4 mg 2 mg 16 mg 32 mg 48 mg
(n=14}) {n=6) {n=5) {n=8) (n=6) [n=8})
Baseline body weight (kg) 96.7 844 893 96.0 90.4 110.4
"
1%
@ -(0.9%
E -2% 1.7%
@ B aw
ES 3.0%
=) -3.2% ,'.
5 = 4% *
g 3%
@ -4,
5 5% L
]
-6.1%
T o

*p<0.05 vs. placebo; **p<0.001 vs. plocebo

Exploratory weight change in Phase 1 MAD Part 2 Cohort 5 48 mg up to Day 54

Mean Body Weight Mean Body Weight Change from Baseline Mean Body Weight Change (%) from
Baseline Day 26 Day 54 Baseline in 48 mg DA-1726

104 kg 6.1% (6.6 kg) % (96k) | o il ouy 54
R 1090k 0.2% (0.3 kg) -28% (31 kg)*

Placebo adjusted -5.9% -6.3% ™

Pl j

exchadog outer 1% 7%

*One placebo subject in the extension period reported implementing no carbohydrate diet while participating in the study

which may have ked to 3 subszantial weight loss.
6.1%

t.
%

9.1%

T

Tipuil 05 from Bmselne. *pes) 05 w1 plocess

Exploratory waist circumference changes in Phase 1 MAD Part 2 Cohort 5 48 mg

GMHI\‘\:"N'S‘ Macah" wai‘(‘ Cir‘:m"'im“:‘ Mean Waist Circumference (cm)
rcumference ange from Baseline Change from Baseline in 48 mg DA-1726
Baseline Day26 Day 54

The placebo outlier on no carbohydrate diet did not have a S
substantial reduction in waist circumference (-1.7% [-2 cm]) 8
relative to the subject’s weight loss (-4.3% [-4.4 kg]) on Day 54

DA-1726 48 mg 118.7 cm -5.0% (5.8 cm) -8.5% (-9.8 cm) o e fond Doy 54
[ Placebo | 122.7cm 0.3% (0.3 am) -1.2% (1,5 cm)*

Placebo adjusted -4.7% -7.3% 2

Placebo adjusted A7% 27%

excluding outlier*

*One placebo subject in the extension periad reported implementing no carbobydrate diet while participating in the study al

which may have led to a substantial weight loss.

. § ) 10 -9.8cm
Indicator of DA-1726's effect on reducing te
waist circumference 12
7 /' 1p<R05 from Baseline; *p<0.05 vs. plocebe
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Exploratory fasted glucose and HbA lc change in Phase 1 MAD Part 2 Cohort 5 48 mg

Mean Fasting Glucose Mean HbAlc

Baseline Day 54 ] Baseline Day 54
DA-1726 48 mg 105.3 mg/dL 93 mg/dL DA-1726 48 mg 5.6% 5.4%
91.3 mg/dL 83 mg/dL ek 5.4% 5.3%

Potentially best-in-class glucose control with mean HbAlc change by -0.22% point in non-diabetic subjects after eight weeks
of 48 mg. Pre-diabetic subjects with mean HbAlc of 6% at baseline was reduced to 5.5% by Day 54.

Exploratory VCTE change in Phase 1 MAD Part 2 Cohort 5 48 mg

Mean VCTE
Baseline _Day 54
DA-1726 48 mg 5.9 kPa | 4.5 kPa
aceb 5.1 kPa [ 6 kPa

PK in Phase 1 MAD Part 2 up to 32 mg

SAD MAD Day 1 MAD Day 22
1mg 1000 1000
H c2mg § et Y - i
5 3 winy g W (352 « g R s
RS VB I iania === T B oo N\SQpe-~
E - i 32mg g 10 E 10 " : I
- % T h m o e T m % s W
Time (hr) Time (hr) Time (hr)
Mean (SD) 4amg 8mg 16 mg 32mg
Median (Renge) BTSN Day 22 Day 1 Day 22 Day 1 Day 22 Day1 Day 22
Cr (M) 60.4 (21.5) 1021(79.3) 94.7(169) 145.6 (24.6) 231.5(33.6) 279.0(39.3) 461.0(72.0) 571.3 (101.6)
e 24.2 24 20 30 30 24 24 24
max (24-36) (6-30) (24-36)  (24-36)  (24-30)  (23.98-36)  (24-36)  (18-42)
tys () B 77.7 (7.6) . 791 (0.) : 819 (6.6) 2 80.3 (13.5)
e IR 9,094 9,688 15,578 23,347 31,593 46,102 61,637
O3 (1726) (3,666) (1373) (1,017) (2078) (5,149) (8,417) (9,422)
3 12,239 i 21,417 ) 43,077 i 85,582
AUCo.iy (h*nM) (4,413) (494) (7,941) (16,386)

T nax VBlUES are presented as median (min=max)

Other Product Candidates

We are focusing our financial resources and management’s attention on the development of vanoglipel (DA-1241) for MASH and DA-
1726 for obesity. We also have four legacy therapeutic programs, ANAOOI, NB-01, NB-02 and Gemcabene, that we are not planning to
advance development on. We have or continue to consider out-licensing and divestiture opportunities with respect to the following
legacy programs.

ANAO001 Treatment of COVID-19 Symptoms

ANAOO0L1 is a proprietary oral niclosamide formulation that was developed as a treatment for patients with moderate COVID-
19 (patients not requiring ventilators). Niclosamide is a potential oral antiviral and anti-inflammatory agent with a long history
of use and documented safety in humans. Niclosamide has demonstrated both antiviral and immunomodulatory activity with
possible downstream effects on coagulation abnormalities observed in COVID-19. In preclinical research by an independent
academic group published in Antimicrobial Agents and Chemotherapy, niclosamide inhibited viral replication in vitro and was
more potent than remdesivir and chloroquine in the same assay.

We believe ANAOO1 has the potential to reduce the viral load and inflammation associated with cytokine dysregulation, acute
respiratory distress syndrome, and coagulation abnormalities and thus improve time to clinical improvement as defined as
hospital discharge recorded using the WHO Ordinal Scale for Clinical Improvement.
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NB-01

NB-01 addresses a range of mechanisms that contribute to neuropathic pain and nerve degeneration in diabetic and other
peripheral neuropathies. These include a decrease in key inflammatory markers, restoration of nerve growth factor (“NGF”) to
normal levels, and reduction of advanced glycation end products (“AGEs”). Inflammation is a central factor in pain generation
and other peripheral neurodegenerative diseases. NB-01 reduces levels of TNF-a and IL-6, both of which are markers of
inflammation. NB-01 also reduces AGEs, which are implicated in diabetes-related complications. AGE inhibitors have been
clinically tested as potential treatments for these complications. NB-01 also restores the neurotrophin NGF, which is involved
in nerve growth, maintenance and repair. NB-01 has been shown in animal models to alleviate symptoms of PDN.

In July 2024, we entered into an exclusive out-license agreement with MThera to provide MThera with the rights to NB-01 for
the treatment of painful diabetic neuropathy.

NB-02

NB-02 was being developed for the symptomatic and disease modifying treatment of neurodegenerative diseases, including
Alzheimer’s disease and tauopathies. In preclinical studies, we have observed the mechanisms of action of NB-02 to include
inhibition of tau phosphorylation, acetylcholinesterase (“AChE”) inhibition, inhibition of Ab toxicity and amyloid plaque
formation, and anti-inflammatory effects. Specifically, in both in-vitro and in-vivo models, NB-02 has demonstrated inhibition
of AChE, as is the case with three of the current products on the market to treat the symptoms of Alzheimer’s disease. It has
also demonstrated inhibition of tau phosphorylation and of amyloid plaque formation, both mechanisms believed to contribute
to the progression of neurodegenerative diseases.

Gemcabene

Gemcabene is a novel, once-daily, oral therapy designed to target known lipid metabolic pathways to lower levels of LDL-C,
hsCRP and triglycerides. Gemcabene shares many of the attributes of statin therapy, including broad therapeutic applications,
convenient route of administration and cost-effective manufacturing process, but does not appear to increase the reporting of
myalgia when added to statin therapy. Gemcabene has also shown additive LDL-C lowering in combination with stable low,
moderate or high-intensity statin therapy. As described below, we licensed global rights to Gemcabene from Pfizer in April
2011. Under the terms of the amended and restated license agreement with Pfizer, Pfizer may currently terminate the license at
any time.

License Agreements
License Agreement with Dong-A ST for Vanoglipel (DA-1241) and DA-1726

In September 2022, we entered into an exclusive license agreement (the “2022 License Agreement”) and a Securities Purchase
Agreement with Dong-A ST (the “Securities Purchase Agreement”). Pursuant to the 2022 License Agreement and subject to the
conditions set forth therein, we received an exclusive global license (excluding the Republic of Korea) to two proprietary compounds.
The 2022 License Agreement covers the rights to a compound referred to as vanoglipel (DA-1241) and a compound referred to as DA-
1726. The 2022 License Agreement became effective in November 2022.

Under the terms of the 2022 License Agreement, Dong-A ST (i) received an upfront payment which was settled in 2,200 shares of
preferred stock of MetaVia designated as “Series A Convertible Preferred Stock,” par value $0.001 per share (which was subsequently
converted into shares of our common stock), under the terms of the Securities Purchase Agreement; (ii) is eligible to receive single digit
royalties on net sales received by us from the commercial sale of products covering vanoglipel (DA-1241) or DA-1726; (iii) is eligible
to receive commercial-based milestone payments, dependent upon the achievement of specific commercial developments; and (iv) is
eligible to receive regulatory milestone payments of up to $178.0 million for DA-1726 and $138.0 million for vanoglipel (DA-1241),
dependent upon the achievement of specific regulatory developments.

Our obligation to pay royalties to Dong-A ST under the 2022 License Agreement continues on a product-by-product and country-by-
country basis until the later of (i) the fifth anniversary of the first commercial sale of such product in such country, (ii) the expiration or
termination of the last valid patent claim that covers a product in such country and (iii) the loss of regulatory exclusivity for such
product in such jurisdiction.

Either we or Dong-A ST may terminate the 2022 License Agreement (i) if the other party is in material breach of the agreement and has
not cured or started to cure the breach within 60 days of notice of such breach; provided that if the breach cannot be cured within the 60-
day period and the breaching party started to remedy the breach, if such breach is not cured within 90 days of receipt of written notice or
(i) if the other party is subject to a bankruptcy or insolvency event (subject to a 30-day cure period in the case of a petition for
bankruptcy).
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License Agreement with Dong-A ST for NB-01

In January 2018, we entered into an exclusive license agreement with Dong-A ST (the “2018 License Agreement”), which was amended
in April 2018 and July 2019. Under the terms of the 2018 License Agreement, we obtained an exclusive, royalty-bearing, worldwide
(except for the Republic of Korea) license to make, use, offer to sell, sell and import products covered by certain Dong-A ST intellectual
property rights in its proprietary compound designated as DA-9801 (NB-01). Our license rights cover any and all applications and
markets for the therapeutic, health, nutrition or well-being of humans. We may grant sublicenses to any affiliate or third party. We are
responsible for all future patent prosecution costs.

We are obligated to use commercially reasonable efforts to develop products for use in each of the U.S., the European Union, Japan and
the People’s Republic of China. If we terminate, discontinue or suspend, for longer than 12 months, the development of any product
listed as a product under development in any development plan provided to Dong-A ST (other than for reasons of force majeure or
requirements of applicable law), then we are deemed in breach of this development obligation, and Dong-A ST may terminate the 2018
License Agreement for cause after a 60-day cure period.

The term of the 2018 License Agreement continues on a country-by country and product-by-product basis until the later of the 12th
anniversary of the first commercial sale of such product in such country or expiration or termination of the last valid claim within the
patent rights covering the product. Either Dong-A ST or we may terminate the 2018 License Agreement if the other party is in material
breach of the 2018 License Agreement and has not cured or started to cure the breach within 60 days of notice of such breach, or is
subject to a bankruptcy or insolvency event. We may terminate the 2018 License Agreement at any time upon 90 days’ written notice.

Pfizer License Agreement

In August 2018, an Amended and Restated License Agreement with Pfizer (the “Pfizer Agreement”) for the research, development,
manufacture and commercialization of Gemcabene went into effect. The Pfizer Agreement amended and restated the prior license
agreement with Pfizer dated April 16, 2011. The Pfizer Agreement includes milestone payments to Pfizer and tiered royalties on a
country-by-country basis based upon the annual amount of net sales as specified in the Pfizer Agreement.

The Pfizer Agreement will expire upon expiration of the last royalty term. Either party may terminate the Pfizer Agreement for the other
party’s material breach following a cure period or immediately upon certain insolvency events relating to the other party. Pfizer may
immediately terminate the Pfizer Agreement in the event that (i) we or any of our affiliates or sublicenses contests or challenges, or
supports or assists any third party to contest or challenge, Pfizer’s ownership of or rights in, or the validity, enforceability or scope of
any of the patents licensed under the Pfizer Agreement or (ii) we or any of our affiliates or sublicensees fails to achieve the first
commercial sale in at least one country by April 16, 2024.

License Agreement with Beijing SL

Pursuant to the terms and conditions of a License and Collaboration Agreement dated July 23, 2019 (the “Beijing SL License
Agreement”), Beijing SL has an exclusive royalty-bearing license to research, develop, manufacture and commercialize pharmaceutical
products comprising, as an active ingredient, Gemcabene in the territory comprised of mainland China, Hong Kong, Macau and Taiwan.
We retain all rights to Gemcabene outside of the territory. The parties have agreed to collaborate with respect to development and
commercialization activities under the Beijing SL License Agreement through a joint steering committee composed of an equal number
of representatives of Beijing SL and us.

Pursuant to the Beijing SL License Agreement, Beijing SL made an upfront gross payment of $2.5 million. Additionally, with respect to
each licensed product, Beijing SL will make payments for specified developmental and regulatory milestones and payments for
specified global net sales milestones. Beijing SL will also be obligated to pay tiered royalties ranging from the mid-teens to twenty
percent on the net sales of all licensed products in the territory until the latest of (a) the date on which any applicable regulatory
exclusivity with respect to such Licensed Product expires in such region, (b) the expiration or abandonment of the last valid patent claim
or joint patent claim covering such Licensed Product in each region and (c) the fifth anniversary of the first commercial sale of such
Licensed Product in such region.

Either party may terminate the Beijing SL License Agreement (x) with written notice for the other party’s material breach following a
cure period or (y) if the other party becomes subject to certain insolvency proceedings. In addition, we may terminate the Beijing SL
License Agreement in its entirety if Beijing SL or its affiliates or sublicensees commence a proceeding challenging the validity,
enforceability or scope of any of our patents.
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Manufacturing

Dong-A ST manufactures clinical quantities of vanoglipel (DA-1241) and DA-1726 in accordance with the 2022 License Agreement
and the Shared Services Agreement. As MetaVia advances the product candidates through clinical development, our current plans are to
continue to use third parties including Dong-A ST to manufacture drug products for our clinical trials.

Among the conditions for FDA approval of a pharmaceutical product is the requirement that the manufacturer’s quality control and
manufacturing procedures conform to current good manufacturing practices (“cGMP”). The FDA typically inspects manufacturing
facilities every two years. In complying with cGMP regulations, pharmaceutical manufacturers must expend resources and time to
ensure compliance with product specifications as well as production, record keeping, quality control, reporting and other requirements.

Competition

The pharmaceutical and biotechnology industries are characterized by rapidly advancing technologies, intense competition and a strong
emphasis on proprietary products. We face potential competition from many different sources, including major pharmaceutical, specialty
pharmaceutical and biotechnology companies, academic institutions, governmental agencies and public and private research institutions.
Any product candidates that we successfully develop and commercialize will compete with existing therapies and new therapies that
may become available in the future.

Some of our competitors may have significantly greater financial resources and expertise in R&D, manufacturing, preclinical testing,
conducting clinical trials, obtaining regulatory approvals and marketing approved products than we do. Other firms may also compete
with us in recruiting and retaining qualified scientific and management personnel and establishing clinical trial sites and patient
enrollment for clinical trials, as well as in acquiring technologies complementary to, or necessary for our programs. Mergers and
acquisitions in the pharmaceutical, biotechnology and diagnostic industries may result in even more resources being concentrated
among a smaller number of our competitors. Smaller or early-stage companies may also prove to be significant competitors with us,
particularly through collaborative arrangements with large established companies.

Our commercial opportunity could be reduced or eliminated if our competitors develop and commercialize therapeutics that are safer,
more effective, have fewer or less severe side effects, are more convenient or are less expensive than any products that we may develop.
Our competitors also may obtain marketing approvals for their products more rapidly than we may obtain approval for our products,
which could result in our competitors establishing a strong market position before we are able to enter the market. In addition, our
ability to compete may be affected because in some cases insurers or other third-party payors, including government programs, seek to
encourage the use of generic products. This may have the effect of making branded products less attractive from a cost perspective to
buyers.

Vanoglipel (DA-1241) and DA-1726 - MASH

There is only one approved treatment of MASH, Madrigal Pharmaceuticals’ thyroid hormone receptor beta agonist. However, various
therapeutics are used off-label for the treatment of MASH, including vitamin E (an antioxidant), insulin sensitizers (e.g., metformin,
pioglitazone), antihyperlipidemic agents (e.g., gemfibrozil), pentoxifylline and ursodeoxycholic acid. There are several product
candidates in Phase 3 or earlier clinical or preclinical development for the treatment of MASH, including Novo Nordisk’s GLPIR
agonist semaglutide, Eli Lilly’s GLPIR and GIP dual agonist tirzepatide, Akero Therapeutics’ FGF21 analog efruxifermin, 89 Bio’s
FGF21 analog pegaozafermin, Inventiva’s pan-peroxisome proliferator-activated receptor agonist, Boston Pharmaceuticals and Roche’s
fibroblast growth factor 21 analogs, and farnesoid X receptor agonists from Intercept Pharmaceuticals Inc., among others. Additional
pharmaceutical and biotechnology companies with product candidates in development for the treatment of MASH include AstraZeneca
plc, Altimmune Inc., Boehringer Ingelheim GmbH, Bristol-Myers Squibb Company, Durect Corporation, Galectin Therapeutics Inc.,
Galmed Pharmaceuticals Ltd.,, Immuron Ltd., Ionis Pharmaceuticals, Inc., Islet Sciences, Inc., MediciNova, Inc., NGM
Biopharmaceuticals, Inc., NuSirt Sciences Inc., Pfizer Inc., Viking Therapeutics, Inc. and Zydus Pharmaceuticals (USA) Inc. MASH is a
complex disease and we believe that it is unlikely that any one therapeutic option will be optimal for every MASH patient.

DA-1726-Obesity

Due to the growing overweight and obesity epidemic and consumer demand, there are many competitors in the field of obesity
treatment. Obesity treatments range from behavioral modification to drugs, medical devices and surgery, generally as a last resort. If
DA-1726 were approved for obesity, our primary competition in the obesity treatment market would currently be from approved and
marketed products, including semaglutide (WEGOVY®) and tirzepatide (Zepbound®). Further competition could arise from products
currently in development, including among others, with GLPIR/GCGR dual agonists, Boehringer Ingelheim, Merck/Hanmi
Pharmaceutical, AstraZeneca, Altimmune, Innovent Biologics/Eli Lilly, Carmot and D&D Pharma; with GLP1R/GCGR/GIP triple
agonists, Hanmi Pharmaceutical and Eli Lilly; Amgen with its GLP-1R agonist/GIP antagonist
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antibody; and Novo Nordisk with Amylin and Amylin-GLP-1 combination. To the extent our product candidate is approved for obesity,
the commercial success of our product will also depend on our ability to demonstrate benefits over the then-prevailing standard of care.
Finally, morbidly obese patients sometimes undergo a gastric bypass procedure, with salutary effects on the many co-morbid conditions
of obesity.

Vanoglipel (DA-1241) and DA-1726 - T2DM

There are a number of large pharmaceutical and biotechnology companies that currently market and sell products or are pursuing the
development of products for T2DM. Some of these competitive products and therapies are based on scientific approaches that are the
same as or similar to our approach and others are based on entirely different approaches. Potential competitors also include academic
institutions, government agencies and other public and private research organizations that conduct research, seek patent protection and
establish collaborative arrangements for research, development, manufacturing and commercialization.

Intellectual Property

The term of individual patents depends upon the legal term of the patents in the countries in which they are obtained. In most countries,
including the U.S., the patent term is 20 years from the earliest filing date of a non-provisional patent application or a Patent
Cooperation Treaty application to which a U.S. application claims priority. In the U.S., a patent’s term may be lengthened by patent term
adjustment, which compensates a patentee for administrative delays by the U.S. Patent and Trademark Office (the “USPTO”) in
examining and granting a patent, or may be shortened if a patent is terminally disclaimed over an earlier filed patent. The term of a U.S.
patent that covers a drug or biological product may also be eligible for patent term extension when approval from the FDA is granted,
provided statutory and regulatory requirements are met. In the future, if our product candidates receive approval from the FDA or
foreign regulatory authorities, we expect to apply for patent term extensions on issued patents covering those products, depending upon
the length of the clinical trials for each drug and/or other factors. There can be no assurance that any of our pending patent applications
will be issued or that we will benefit from any patent term extension or other favorable adjustment to the term of any patents.

As with other biotechnology and pharmaceutical companies, our ability to maintain and solidify our proprietary and intellectual property
position for our product candidates, preclinical compounds, and core technologies will depend on our success in obtaining effective
patent claims and enforcing those claims if granted. However, patent applications that we may file or license from third parties may not
result in the issuance of patents. We also cannot predict the breadth of claims that may be allowed or enforced in our patents. Any issued
patents that we may receive in the future may be challenged, invalidated or circumvented. For example, prior to March 16, 2013, in the
U.S., patent applications were subject to a “first to invent” rule of law. Applications effectively filed on or after March 16, 2013, are
subject to a “first to file” rule of law.

Discoveries reported in the scientific literature often lag the actual discoveries, and patent applications in the U.S. and other jurisdictions
and are typically not published until 18 months after filing, or in some cases not at all. We cannot be certain that any existing application
will be subject to the “first to file” or “first to invent” rule of law, that we or our licensor were the first to make the inventions claimed in
our existing patent portfolio subject to the prior laws, or that we or our licensor were the first to file for patent protection of such
inventions subject to the new laws. If third parties prepare and file patent applications in the U.S. that also claim technology we have
claimed in our patents or patent applications, we may have to participate in interference or derivation proceedings and/or invalidation
proceedings in the USPTO, which could result in substantial costs to us, even if the eventual outcome is favorable. In addition, because
of the extensive time required for clinical development and regulatory review of a product candidate we may develop, it is possible that,
before any of our product candidates can be commercialized, any related patent may expire or remain in force for only a short period
following commercialization, thereby reducing any advantage of any such patent.

In addition to patents, we rely upon unpatented trade secrets, know-how, and continuing technological innovation to develop and
maintain our competitive position. We seek to protect our proprietary information, in part, by using confidentiality agreements with our
collaborators, scientific advisors, employees and consultants, and invention assignment agreements with our employees. We also have
agreements requiring assignment of inventions with selected consultants, scientific advisors and collaborators. Confidentiality
agreements are designed to protect our proprietary information and, in the case of agreements or clauses requiring invention assignment,
to grant us ownership of technologies that are developed under those agreements.

Our ability to commercialize product candidates depends in large part on our ability to obtain and maintain intellectual property
protection for our product candidates. Our policy is to seek to protect our intellectual property position by, among other methods, filing
U.S. and foreign patent applications related to the technology, inventions and improvements that are important to the development and
implementation of our business strategy. We also rely on trade secrets, know-how and continuing technological innovation to develop
and maintain our proprietary position.
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Vanoglipel (DA-1241)

As of December 31, 2025, our exclusively licensed intellectual property portfolio for vanoglipel (DA-1241) consists of multiple patent
families covering composition of matter, pharmaceutical compositions, and methods of use, including the treatment of NAFLD,
nonalcoholic steatohepatitis, diabetes, and related metabolic disorders. Our intellectual property estate comprised of 69 granted and
pending patents in the U.S. and internationally, providing protection through 2041.

In the U.S., the DA-1241 portfolio includes issued patents and pending non-provisional patent applications directed to composition of
matter and/or methods of use. Based on the earliest priority dates reflected in the licensed patent families, the issued U.S. patents are
expected to expire in or around 2035, excluding any patent term adjustments or patent term extensions.

Outside the U.S., the DA-1241 portfolio includes numerous issued patents and pending patent applications across multiple jurisdictions.
The issued non-U.S. patents are expected to expire between approximately 2035 and 2041, excluding any patent term adjustments or
patent term extensions.

The non-U.S. jurisdictions covered by the DA-1241 portfolio include Australia, Brazil, Canada, China, the European Patent Convention,
Hong Kong, India, Israel, Japan, Mexico, New Zealand, the Philippines, the Republic of Korea, Russia, Saudi Arabia, and Singapore.

DA-1726

As of December 31, 2025, our exclusively licensed intellectual property portfolio for DA-1726 consists of multiple patent families
covering composition of matter and methods of use, including acylated oxyntomodulin peptide analogs and GLP-1/glucagon dual
agonists. Our intellectual property estate comprised of 39 granted and pending patents in the U.S. and internationally, providing
protection through 2041.

In the U.S., the DA-1726 portfolio includes issued patents and pending non-provisional patent applications directed to composition of
matter and/or methods of use. Based on the earliest priority dates reflected in the licensed patent families, the issued U.S. patents are
expected to expire between approximately 2038 and 2041, excluding any patent term adjustments or patent term extensions.

Outside the U.S., the DA-1726 portfolio includes numerous issued patents and pending patent applications. The issued non-U.S. patents
are expected to expire between approximately 2038 and 2041, excluding any patent term adjustments or patent term extensions.

The non-U.S. jurisdictions covered by the DA-1726 portfolio include Australia, Brazil, Canada, China, the European Patent Convention,
Hong Kong, India, Israel, Japan, Mexico, New Zealand, the Philippines, the Republic of Korea, Russia, Saudi Arabia, and Singapore.

NB-01 and NB-02

As of December 31, 2025, our intellectual property portfolio for NB-01 included four issued U.S. patents, comprised of one patent
directed to composition of matter and three patents directed to use, and 65 granted foreign patents, all related to our NB-01 programs in
peripheral neuropathy and neurological conditions. The issued patents have expiration dates ranging between October 2026 and July
2038. The jurisdictions for the foreign patents and application include: Brazil, China, the European Patent Convention (including
Austria, Belgium, Finland, France, Germany, Greece, Hungary, Italy, Netherlands, Poland, Portugal, Romania, Spain, Switzerland,
Turkey, and the United Kingdom), India, Japan, the Republic of Korea, and Russia.

As of December 31, 2025, our intellectual property portfolio for NB-02 included three issued U.S. patents, 80 foreign granted patents,
and one foreign patent application. The issued patents have an expiration date between December 2034 and March 2040. The
jurisdictions for the foreign patents and applications include: Brazil, Canada, China, the European Patent Convention (including Austria,
Belgium, Finland, France, Germany, Greece, Hungary, Italy, Netherlands, Poland, Portugal, Romania, Spain, Switzerland, Turkey, and
the United Kingdom), India, Japan, Mexico, the Republic of Korea, and Russia. All of the above patents and patent applications for NB-
02 were assigned to us.

Gemcabene

As of December 31, 2025, our intellectual property portfolio relating to Gemcabene included seven issued U.S. patents, one pending
U.S. patent application, and two foreign-granted patents directed to formulations, compositions, methods of use and methods of
manufacturing. The Gemcabene intellectual property are Company owned for the issued and pending patents in the U.S. and foreign
jurisdictions. The issued patents in the U.S. and foreign countries have expiration dates between December 2031 and October 2040.
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Government Regulation

Government authorities at the federal, state and local level in the U.S. and in other countries extensively regulate, among other things,
the research, development, testing, manufacture (including any manufacturing changes), packaging, storage, recordkeeping, labeling,
advertising, promotion, distribution, marketing, post-approval monitoring and reporting, import and export of pharmaceutical products,
such as those we are developing.

U.S. FDA Regulation

In the U.S., pharmaceutical products are subject to regulation by the FDA. The Federal Food, Drug, and Cosmetic Act (“FDCA”) and
other federal and state statutes and regulations, govern, among other things, the research, development, testing, manufacture, storage,
recordkeeping, approval, labeling, promotion and marketing, distribution, post-approval monitoring and reporting, sampling, and import
and export of pharmaceutical products. Failure to comply with applicable U.S. requirements may subject a company to a variety of
administrative or judicial sanctions, such as imposition of clinical holds, refusal by the FDA to approve pending new drug applications
(“NDAs”), warning letters, product recalls, product seizures, total or partial suspension of production or distribution, injunctions, fines,
refusals of government contracts, restitution, disgorgement, civil penalties and criminal prosecution.

Pharmaceutical product development in the U.S. typically involves preclinical or other nonclinical laboratory and animal tests and the
submission to the FDA of an IND application, which must become effective before clinical testing may commence. For commercial
approval, the sponsor must submit adequate tests by all methods reasonably applicable to show that the drug is safe for use under the
conditions prescribed, recommended or suggested in the proposed labeling. The sponsor must also submit substantial evidence,
generally consisting of adequate, well-controlled clinical trials to establish that the drug will have the effect it purports or is represented
to have under the conditions of use prescribed, recommended or suggested in the proposed labeling. Satisfaction of the FDA pre-market
approval requirements typically takes many years and the actual time required may vary substantially based upon the type, complexity
and novelty of the product or disease.

Nonclinical tests include laboratory evaluation of product chemistry, formulation and toxicity, as well as animal studies to assess the
characteristics and potential safety and efficacy of the product. The conduct of the nonclinical tests must comply with federal
requirements, including the FDA’s good laboratory practice regulations and the regulations of the U.S. Department of Agriculture
implementing the Animal Welfare Act. The results of nonclinical testing are submitted to the FDA as part of an IND along with other
information, including information about product chemistry, manufacturing and controls, and a proposed clinical trial protocol. Long-
term nonclinical tests, such as animal studies of reproductive toxicity and carcinogenicity, may continue after the IND is submitted.

A 30-day waiting period after the submission of each IND is required prior to the commencement of clinical testing in humans. If the
FDA has not imposed a clinical hold on the IND or otherwise commented or questioned the IND within this 30-day period, the clinical
trial proposed in the IND may begin.

Clinical trials involve the administration of the IND to healthy volunteers or patients under the supervision of a qualified investigator.
Clinical trials must be conducted: (i) in compliance with federal regulations, (ii) in compliance with good clinical practice (“GCP”), an
international standard meant to protect the rights and health of patients and to define the roles of clinical trial sponsors, administrators
and monitors (some of which have been codified into U.S. federal regulations), and (iii) under protocols detailing the objectives of the
clinical trial, the parameters to be used in monitoring safety and the effectiveness criteria to be evaluated. Each protocol involving
testing on U.S. patients and subsequent protocol amendments must be submitted to the FDA as part of the IND.

The FDA may order the temporary, or permanent, discontinuation of a clinical trial at any time or impose other sanctions if it believes
that the clinical trial either is not being conducted in accordance with the FDA requirements or presents an unacceptable risk to the
clinical trial patients. The clinical trial protocol and informed consent information for patients in clinical trials must also be submitted to
an institutional review board (“IRB”) at each site where a clinical trial will be conducted for approval. An IRB may also require the
clinical trial at the site to be halted, either temporarily or permanently, for failure to comply with the IRB’s requirements or may impose
other conditions. Clinical trials to support NDAs for marketing approval are typically conducted in three sequential phases, but the
phases may overlap. In general, in Phase 1, the initial introduction of the drug into healthy human volunteers or, in some cases, patients,
the drug is tested to assess metabolism, PK, pharmacological actions, side effects associated with increasing doses and, if possible, early
evidence of effectiveness. Phase 2 usually involves clinical trials in a limited patient population to determine the effectiveness of the
drug for a particular indication, dosage tolerance and optimum dosage, and to identify common adverse effects and safety risks. If a
compound demonstrates evidence of effectiveness and an acceptable safety profile in Phase 2 evaluations, Phase 3 clinical trials are
undertaken to obtain additional information about clinical efficacy and safety in a larger number of patients, typically at geographically
dispersed clinical trial sites, to permit the FDA to evaluate the overall benefit-risk relationship of the drug and
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to provide adequate information for the labeling of the drug. In most cases, the FDA requires two adequate and well-controlled Phase 3
clinical trials to demonstrate the efficacy of the drug. The FDA may, however, determine that a drug is effective based on one clinical
trial plus confirmatory evidence. Only a small percentage of investigational drugs complete all three phases and obtain marketing
approval. In some cases, the FDA may require post-market studies, known as Phase 4 studies, to be conducted as a condition of
approval to gather additional information on the drug’s effect in various populations and any side effects associated with long-term use.
Depending on the risks posed by the drugs, other post-market requirements may be imposed.

After completion of the required clinical testing, a NDA is prepared and submitted to the FDA. FDA approval of the NDA is required
before marketing of the product may begin in the U.S. The NDA must include the results of all preclinical, clinical, and other testing and
a compilation of data relating to the product’s pharmacology, chemistry, manufacture, and controls. The cost of preparing and submitting
a NDA is substantial. Under federal law, the submission of most NDAs is additionally subject to a substantial application user fee.

The FDA has 60 days from its receipt of a NDA to determine whether the application will be accepted for filing based on the agency’s
threshold determination that it is sufficiently complete to permit substantive review. Once the submission is accepted for filing, the FDA
begins an in-depth review. Under the statute and implementing regulations, the FDA has 180 days (the initial review cycle) from the
date of filing to issue either an approval letter or a complete response letter, unless the review period is adjusted by mutual agreement
between the FDA and the applicant or as a result of the applicant submitting a major amendment. In practice, the performance goals
established pursuant to the Prescription Drug User Fee Act have effectively extended the initial review cycle beyond 180 days. The
FDA’s current performance goals call for the FDA to complete review of 90% of standard (non-priority) NDAs within 10 months of
receipt and within six months for priority NDAs, but two additional months are added to standard and priority NDAs for a new
molecular entity (“NME”) such that the 10-month and 6-month action goals for NME applications begin to run from the 60-day filing
date rather than from receipt of the original NDA submission.

The FDA may also refer applications for novel drug products, or drug products that present difficult questions of safety or efficacy, to an
advisory committee, which is typically a panel that includes clinicians and other experts, for review, evaluation and a recommendation
as to whether the application should be approved. The FDA is not bound by the recommendation of an advisory committee, but it
generally follows such recommendations. Before approving a NDA, the FDA will typically inspect one or more clinical sites to assure
compliance with GCP. Additionally, the FDA will inspect the facility or the facilities at which the drug is manufactured. The FDA will
not approve the product unless compliance with cGMP regulations is satisfactory, and the NDA contains data that provides substantial
evidence that the drug is safe and effective in the indication studied.

After the FDA evaluates the NDA and the manufacturing facilities, it issues either an approval letter or a complete response letter. A
complete response letter (“CRL”) generally outlines the deficiencies in the submission and may require substantial additional testing or
information, in order for the FDA to reconsider the application. If, or when, those deficiencies have been addressed to the FDA’s
satisfaction in a resubmission of the NDA, the FDA will issue an approval letter. The FDA has committed to reviewing 90% of NDA
resubmissions within two to six months depending on the type of information included in response to the deficiencies identified in the
CRL.

An approval letter authorizes commercial marketing of the drug with specific prescribing information for specific indications. As a
condition of NDA approval, the FDA may require a risk evaluation and mitigation strategy (“REMS”) to help ensure that the benefits of
the drug outweigh the potential risks. REMS can include medication guides, communication plans for health care professionals, and/or
elements to assure safe use (“ETASU”). ETASU can include, but are not limited to, special training or certification for prescribing or
dispensing, dispensing only under certain circumstances, special monitoring, and the use of patient registries. The requirement for a
REMS can materially affect the potential market and profitability of the drug. Moreover, product approval may require substantial post-
approval testing and surveillance to monitor the drug’s safety or efficacy. Once granted, product approvals may be withdrawn if
compliance with regulatory standards is not maintained, or problems are identified following initial marketing.

Fast Track Designation and Accelerated Approval

The FDA is authorized to facilitate the development, and expedite the review, of drugs that are intended for the treatment of a serious or
life-threatening disease or condition for which there is no effective treatment, and which demonstrate the potential to address unmet
medical needs for the condition. These programs include Fast Track designation, breakthrough therapy designation, priority review
designation and other accelerated approvals.

Under the Fast Track Program, the sponsor of a new drug candidate that is intended to treat a serious condition may request that the
FDA designate the drug candidate for a specific indication as a Fast Track drug concurrent with, or after, the filing of the IND for the
drug candidate. The FDA must determine if the drug candidate qualifies for Fast Track designation within 60
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days of receipt of the sponsor’s request (possibly in some cases within 30 days). In addition to other benefits such as the ability to
engage in more frequent interactions with the FDA, the FDA may initiate review of sections of a Fast Track drug’s NDA before the
application is complete. This rolling review is available if the applicant provides, and the FDA approves, a schedule for the submission
of the remaining information and the applicant pays applicable user fees. However, the FDA’s time period goal for reviewing an
application does not begin until the last section of the NDA is submitted. Additionally, the Fast Track designation may be withdrawn by
the FDA if the FDA believes that the designation is no longer supported by data emerging in the clinical trial process.

In 2012, Congress enacted the Food and Drug Administration Safety and Innovation Act. This law established a new regulatory program
for products designated as “breakthrough therapies.” A product may be designated as a breakthrough therapy if it is intended, either
alone or in combination with one or more other drugs, to treat a serious or life-threatening disease or condition and preliminary clinical
evidence indicates that the product may demonstrate substantial improvement over existing therapies on one or more clinically
significant endpoints, such as substantial treatment effects observed early in clinical development. The FDA may take certain actions
with respect to designated breakthrough therapies, including: holding meetings with the sponsor throughout the development process;
providing timely advice to the product sponsor regarding development and approval; involving more senior staff in the review process;
assigning a cross-disciplinary project lead for the review team; and taking other steps to design the clinical trials in an efficient manner.

The FDA may also designate a product for priority review if it is a drug that treats a serious condition and, if approved, would provide a
significant improvement in safety or effectiveness. The FDA determines at the time that the marketing application is submitted, on a
case- by-case basis, whether the proposed drug represents a significant improvement when compared with other available therapies.
Significant improvement may be illustrated by evidence of increased effectiveness in the treatment of a condition, elimination or
substantial reduction of a treatment-limiting drug reaction, documented enhancement of patient compliance that may lead to
improvement in serious outcomes, or evidence of safety and effectiveness in a new subpopulation. A priority review designation is
intended to direct overall attention and resources to the evaluation of such applications, and to shorten the FDA’s goal for taking action
on a marketing application from ten months to six months.

Under the FDA’s accelerated approval regulations, the FDA may approve a drug for a serious or life-threatening illness that provides
meaningful therapeutic benefit to patients over existing treatments based upon a surrogate endpoint that is reasonably likely to predict
clinical benefit, or on a clinical endpoint that can be measured earlier than irreversible morbidity or mortality, that is reasonably likely to
predict an effect on irreversible morbidity or mortality or other clinical benefit, taking into account the severity, rarity or prevalence of
the condition and the availability or lack of alternative treatments. The accelerated approval regulations are codified within Title 21 of
the Code of Federal Regulations, as Subpart H under Part 314, the part of the FDA regulations covering applications for FDA approval
to market a new drug, and as such the accelerated approval pathway is sometimes referred to as approval under “Subpart H.”

In clinical trials, a surrogate endpoint is a measurement of laboratory or clinical signs of a disease or condition that substitutes for a
direct measurement of how a patient feels, functions or survives. Surrogate endpoints can often be measured more easily or more rapidly
than clinical endpoints. A drug candidate approved under Subpart H is subject to rigorous post-marketing compliance requirements,
including the completion of Phase 4 or post-approval clinical trials to confirm the effect on the clinical endpoint. Failure to conduct
required post-approval studies, or confirm a clinical benefit during post-marketing studies, will allow the FDA to withdraw the drug
from the market on an expedited basis. Unless otherwise informed by the FDA, for an accelerated approval product an applicant must
submit to the FDA for consideration during the pre-approval review period copies of all promotional materials, including promotional
labeling as well as advertisements, intended for dissemination or publication within 120 days following marketing approval. After 120
days following marketing approval, unless otherwise informed by the FDA, the applicant must submit promotional materials at least 30
days prior to the intended time of initial dissemination of the labeling or initial publication of the advertisement. The accelerated
approval pathway is most often used in settings in which the course of a disease is long, and an extended period of time is required to
measure the intended clinical benefit of a drug, even if the effect on the surrogate or intermediate clinical endpoint occurs rapidly. For
example, accelerated approval has been used extensively in the development and approval of drugs for treatment of a variety of cancers
in which the goal of therapy is generally to improve survival or decrease morbidity and the duration of the typical disease course
requires lengthy and sometimes large clinical trials to demonstrate a clinical or survival benefit.

Orphan Drugs

Under the Orphan Drug Act, the FDA may grant orphan drug designation to drugs intended to treat a rare disease or condition generally
a disease or condition that affects fewer than 200,000 individuals. The U.S. Orphan Drug Designation must be requested before
submitting a NDA. After the FDA grants orphan drug designation, the generic identity and trade name, if any, of the drug and its
designated use are disclosed publicly by the FDA. Orphan drug designation does not convey any advantage in, or shorten the duration
of, the regulatory review and approval process. The first NDA applicant to receive FDA approval
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for a particular active ingredient to treat a particular disease with FDA orphan drug designation is entitled to a seven-year exclusive
marketing period in the U.S. for that product, for that indication. During the seven-year exclusivity period, the FDA may not approve
any other applications to market the same drug for the same disease, except in limited circumstances, such as a showing of clinical
superiority to the product with orphan drug exclusivity. Orphan drug exclusivity does not prevent the FDA from approving a different
drug for the same disease or condition, or the same drug for a different disease or condition. Among the other benefits of orphan drug
designation are tax credits for certain research and a waiver of the NDA application user fee.

Pediatric Information

Under the Pediatric Research Equity Act (“PREA”), NDAs or supplements to NDAs must contain data to assess the safety and
effectiveness of the drug for the claimed indications in all relevant pediatric subpopulations and to support dosing and administration for
each pediatric subpopulation for which the drug is safe and effective. The FDA may grant full or partial waivers for submission of data,
as well as deferrals for several reasons, including a finding that the drug is ready for approval for use in adults before pediatric studies
are complete or that additional safety or effectiveness data needs to be collected before the pediatric studies begin. Unless otherwise
required by regulation, PREA does not apply to any drug for an indication for which orphan designation has been granted.

The Best Pharmaceuticals for Children Act (“BPCA”) provides NDA holders a six-month extension of any exclusivity-patent or non-
patent-for a drug if certain conditions are met. Conditions for exclusivity include the FDA’s determination that information relating to
the use of a new drug in the pediatric population may produce health benefits in that population, the FDA making a written request for
pediatric studies, and the applicant agreeing to perform, and report on, the requested studies within the statutory timeframe. Applications
under the BPCA are treated as priority applications, with all of the benefits that designation confers.

Special Protocol Assessment

A company may reach an agreement with the FDA under the Special Protocol Assessment (“SPA”) process as to the required design and
size of clinical trials intended to form the primary basis of an efficacy claim for a new drug product. According to its performance goals,
the FDA seeks to evaluate the protocol within 45 days of the request to assess whether the proposed clinical trial is adequate, and that
evaluation may result in discussions and a request for additional information. An SPA request must be made before the proposed clinical
trial begins, and all open issues must be resolved before the clinical trial begins. If a written agreement is reached, it will be documented
and made part of the administrative record. Under the FDCA and FDA guidance implementing the statutory requirement, an SPA is
generally binding on the FDA except in limited circumstances, such as if the FDA identifies a substantial scientific issue essential to
determining safety or efficacy after the study begins, public health concerns emerge that were unrecognized at the time of the protocol
assessment, the sponsor and the FDA agree to the change in writing, or if the study sponsor fails to follow the protocol that was agreed
upon with the FDA.

Disclosure of Clinical Trial Information

Sponsors of clinical trials of certain FDA-regulated products, including prescription drugs, are required to register and disclose certain
clinical trial information on a public website maintained by the U.S. National Institutes of Health (“NIH”). Information related to the
product, patient population, phase of investigation, study sites and investigator, and other aspects of the clinical trial is made public as
part of the registration. Sponsors are also obligated to disclose the results of these clinical trials after completion. Disclosure of the
results of these clinical trials can be delayed for up to two years if the sponsor certifies that it is seeking approval of an unapproved
product or that it will file an application for approval of a new indication for an approved product within one year. Competitors may use
this publicly available information to gain knowledge regarding the design and progress of the development programs. Failure to timely
register a covered clinical study or to submit study results as provided for in the law can give rise to civil monetary penalties and also
prevent the non-compliant party from receiving future grant funds from the federal government. Since the NIH’s Final Rule on
ClinicalTrials.gov registration and reporting requirements became effective in 2017, both NIH and FDA have signaled the government’s
willingness to begin enforcing those requirements against clinical trial sponsors who fail to meet those legal obligations, with the FDA
releasing a guidance document in August 2020 for certain procedural steps it intends to take when determining whether and how to
assess civil monetary penalties against a non-compliant party.

Post-Approval Requirements

Drugs manufactured, marketed or distributed pursuant to FDA approval decisions are subject to pervasive and continuing regulation by
the FDA, including, among other things, requirements relating to recordkeeping, periodic reporting, product sampling and distribution,
advertising and promotion, and reporting of adverse experiences with the product. After approval, most changes to the approved
product, such as adding new indications or other labeling claims, are subject to FDA review and
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approval before they can be implemented. There also are continuing, annual user fee requirements for any marketed products and related
manufacturing facilities, as well as new application fees for supplemental applications.

In addition, drug manufacturers and other entities involved in the manufacture of approved drugs are required to register their facilities
with the FDA and state agencies, and are subject to periodic unannounced inspections by the FDA for compliance with cGMP
requirements. Prescription drug distribution facilities are also subject to state licensure, including inspections, by the relevant local
regulatory authority. Changes to the manufacturing process, specifications or container closure system for an approved drug are strictly
regulated and often require prior FDA approval before being implemented. FDA regulations also require investigation and correction of
any deviations from cGMP and impose reporting and documentation requirements upon the sponsor and others involved in the drug
manufacturing process. Accordingly, manufacturers must continue to expend time, money and effort in the area of production and
quality control to maintain cGMP compliance and ensure ongoing compliance with other statutory requirements of the FDCA, such as
the requirements for making manufacturing changes to an approved NDA.

Thus, even after new drug approval is granted, regulatory authorities may withdraw that approval or request product recalls if
compliance with regulatory requirements and standards is not maintained or if problems occur after the product reaches the market.
Later discovery of previously unknown problems with a product, including AEs of unanticipated severity or frequency, or with
manufacturing processes, or failure to comply with regulatory requirements, may result in revisions to the approved labeling to add new
safety information; imposition of post-market studies or clinical trials to assess new safety risks; or imposition of distribution or other
restrictions under a REMS program. Other potential consequences of regulatory non-compliance include, among other things:

e restrictions on the marketing or manufacturing of the product, complete withdrawal of the product from the market or product
recalls;

e fines, warning letters or holds on post-approval clinical trials;

o refusal of the FDA to approve pending NDAs or supplements to approved NDAs, or suspension or revocation of product
license approvals;

e product seizure or detention, or refusal to permit the import or export of products; or
e injunctions or the imposition of civil or criminal penalties.

As described below, the FDA strictly regulates marketing, labeling, advertising and promotion of prescription drug products that are
placed on the market. Drugs may be promoted only for the approved indications and in accordance with the provisions of the approved
label. The FDA and other agencies actively enforce the laws and regulations prohibiting the promotion of off-label uses, and a company
that is found to have improperly promoted off-label uses may be subject to significant penalties.

The Hatch-Waxman Amendments
Orange Book Listing

In 1984, with passage of the Hatch-Waxman Amendments to the FDCA, Congress authorized the FDA to approve generic drugs that are
the same as drugs previously approved by the FDA under the NDA provisions of the statute. As part of the marketing application
process when seeking approval for a new drug through a NDA, applicants are required to list with the FDA every patent of which claims
cover the applicant’s product or an approved method of using the product. Upon approval of a drug, approval information about the drug
along with each of the applicant’s listed patents is then published in the FDA’s Approved Drug Products with Therapeutic Equivalence
Evaluations, commonly known as the “Orange Book.” Pursuant to the Hatch-Waxman Amendments, drugs listed in the Orange Book
can, in turn, be cited by potential generic competitors in support of approval of an abbreviated new drug application (“ANDA”). An
ANDA provides for marketing of a drug product that has the same active ingredients in the same strengths and dosage form as the
reference license drug (“RLD”) and has been shown through bioequivalence testing to be bioequivalent to the RLD. The FDA is
responsible for determining that the generic drug is “bioequivalent” to the innovator drug, although under the statute, a generic drug is
bioequivalent to a RLD if “the rate and extent of absorption of the drug do not show a significant difference from the rate and extent of
absorption of the listed drug.”

Other than the requirement for bioequivalence testing, ANDA applicants are not required to conduct, or submit results of, preclinical or
clinical tests to prove the safety or effectiveness of their drug product. Drugs approved in this way are most often considered to be
therapeutically equivalent to the RLD, are commonly referred to as “generic equivalents” to the RLD, and can often be substituted by
pharmacists under prescriptions written for the original RLD in accordance with state law. Specifically, upon approval of an ANDA, the
FDA indicates whether the generic product is “therapeutically equivalent” to the RLD in the Orange Book. By operation of certain state
laws and numerous health insurance programs, the FDA’s designation of therapeutic
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equivalence in the Orange Book often results in substitution of the generic drug without the knowledge or consent of either the
prescribing physician or the patient.

The Hatch-Waxman Amendments also amended the FDCA to enact Section 505(b)(2) of the FDCA, which permits the filing of a NDA
where at least some of the information required for approval comes from studies not conducted by or for the applicant and for which the
applicant has not obtained a right of reference. A Section 505(b)(2) applicant may eliminate the need to conduct certain preclinical or
clinical studies, if it can establish that reliance on studies conducted for a previously approved product is scientifically appropriate. The
FDA may also require companies to perform additional clinical trials or measurements to support the change from the approved product.
The FDA may then approve the new product for all or some of the label indications for which the referenced product has been approved,
as well as for any new indication sought by the Section 505(b)(2) applicant. With respect to listed patents, patent certification
requirements, and the blocking of follow-on marketing applications for the drug product previously approved under a NDA and listed in
the Orange Book known as the RLD-505(b)(2) NDA applications and ANDAs are required under the statute and FDA’s implementing
regulations to follow similar procedures and are subject to similar conditions. However, only in some cases is a 505(b)(2) NDA-
approved drug product determined by the FDA to be therapeutically equivalent to the original innovator RLD.

As part of our own marketing application process, the ANDA/505(b)(2) applicant is required to certify to the FDA concerning any
patents listed for the relevant RLD in the FDA’s Orange Book. Specifically, the applicant must certify either that: (i) the required patent
information has not been filed; (ii) the listed patent has expired; (iii) the listed patent has not expired but will expire on a particular date
and approval is sought after patent expiration; or (iv) the listed patent is invalid or will not be infringed by the generic product. The
ANDA applicant may also elect to submit a Section VIII statement, certifying that the proposed ANDA or 505(b)(2) labeling does not
contain (or carves out) any language regarding the patented method-of-use, rather than certify to a listed method-of-use patent.

If the ANDA/505(b)(2) applicant does not challenge the innovator’s listed patents or indicates that it is not seeking approval of a
patented method of use, the ANDA/505(b)(2) application will not be approved by the FDA until all the listed patents claiming the
referenced product have expired.

A certification that the new product will not infringe the already approved product’s listed patents, or that such patents are invalid, is
called a Paragraph IV certification. If the ANDA/505(b)(2) applicant has provided a Paragraph IV certification to the FDA, the applicant
must also send notice of that Paragraph IV certification to the NDA sponsor and patent holders once the FDA accepts the ANDA/505(b)
(2) application for filing. The NDA and patent holders may then initiate a patent infringement lawsuit in response to the notice of the
Paragraph IV certification, as provided for in the statute. The filing of a patent infringement lawsuit within 45 days of receipt of a
Paragraph IV certification automatically prevents the FDA from approving the ANDA/505(b)(2) NDA until the earlier of 30 months,
expiration of the patent, settlement of the lawsuit, or a decision in the infringement case that is favorable to the ANDA/505(b)(2)
applicant.

Non-Patent Exclusivity

Under the Hatch-Waxman Amendments, the FDA also may not approve an ANDA or 505(b)(2) NDA until any applicable period of
non-patent exclusivity for the RLD has expired. The FDCA provides a period of five years of non-patent exclusivity for a new drug
containing a new chemical entity (“NCE”) which is a drug that contains no active moiety that has been approved by the FDA in any
other NDA. During these five years of marketing exclusivity, the FDA cannot receive any ANDA or 505(b)(2) application seeking
approval of a drug that references a version of the NCE drug.

The FDCA also provides for a period of three years of exclusivity if the NDA includes reports of one or more new clinical
investigations, other than bioavailability or bioequivalence studies, that were conducted by or for the applicant and are essential to the
approval of the application. This three-year exclusivity period often protects changes to a previously approved drug product, such as a
new dosage form, route of administration, combination or the addition of a new indication. During this three-year period of exclusivity,
the FDA cannot approve an ANDA or 505(b)(2) application that includes the change.

An ANDA or 505(b)(2) application may be submitted one year before NCE exclusivity expires if a Paragraph IV certification is filed. If
there is no listed patent in the Orange Book, there may not be a Paragraph IV certification requirement, and in such situations, no
ANDA or 505(b)(2) application may be filed before the expiration of the exclusivity period.

Patent Term Extension

After NDA approval, owners of relevant drug patents may apply for up to a five-year patent extension. The allowable patent term
extension is calculated as half of the drug’s testing phase—the time between IND submission and NDA submission—and all of the
review phase—the time between NDA submission and approval up to a maximum of five years. The time can be
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shortened if the FDA determines that the applicant did not pursue approval with due diligence. The total patent term after the extension
may not exceed 14 years from market approval.

For patents that might expire during the application phase, the patent owner may request an interim patent extension. An interim patent
extension increases the patent term by one year and may be renewed up to four times. For each interim patent extension granted, the
post-approval patent extension is reduced by one year. The director of the U.S. Patent and Trademark Office must determine that
approval of the drug covered by the patent for which a patent extension is being sought is likely. Interim patent extensions are not
available for a drug for which a NDA has not been submitted.

Prescription Drug Marketing Act

As part of the sales and marketing process, pharmaceutical companies frequently provide samples of approved drugs to physicians. The
Prescription Drug Marketing Act (“PDMA”) imposes requirements and limitations upon the provision of drug samples to physicians, as
well as prohibits states from licensing distributors of prescription drugs unless the state licensing program meets certain federal
guidelines that include minimum standards for storage, handling and record keeping. In addition, the PDMA sets forth civil and criminal
penalties for violations.

New Legislation and Regulations

From time to time, legislation is drafted, introduced and passed in Congress that could significantly change the statutory provisions
governing the testing, approval, manufacturing and marketing of products regulated by the FDA and relevant regulatory authorities
outside the U.S. In addition to new legislation, regulations and policies are often revised or interpreted by regulatory authorities in ways
that may significantly affect our business and our product candidates. It is impossible to predict whether further legislative changes will
be enacted or whether regulations, guidance, policies or interpretations will be changed or what the effect of such changes, if any, may
be.

Other U.S. Healthcare Laws and Compliance Requirements

If we obtain regulatory approval of our product candidates and launch them commercially in the U.S., we may be subject to various
federal and state laws targeting fraud and abuse in the healthcare industry. These laws may impact, among other things, our proposed
sales, marketing and education programs. In addition, we may be subject to patient privacy regulation by both the federal government
and the states in which we conduct our business. Some of the laws that may affect our future ability to operate include:

o the federal Anti-Kickback Statute, which prohibits, among other things, persons from knowingly and willfully soliciting,
receiving, offering or paying remuneration, directly or indirectly, to induce, or in return for, the purchase or recommendation of
an item or service reimbursable under a federal healthcare program, such as the Medicare and Medicaid programs;

e federal civil and criminal false claims laws and civil monetary penalty laws, which prohibit, among other things, individuals or
entities from knowingly presenting, or causing to be presented, claims for payment from Medicare, Medicaid, or other third-
party payors that are false or fraudulent;

o the Health Insurance Portability and Accountability Act of 1996, as amended by the Health Information Technology and
Clinical Health Act and its implementing regulations, which impose certain requirements relating to the privacy, security and
transmission of individually identifiable health information;

e the federal transparency requirements under the Physician Payments Sunshine Act, which require manufacturers of FDA-
approved drugs, devices, biologics and medical supplies covered by Medicare or Medicaid to report, on an annual basis, to the
Department of Health and Human Services information related to payments and other transfers of value to physicians, teaching
hospitals, and certain advanced non-physician health care practitioners and physician ownership and investment interests; and

e state law equivalents of each of the above federal laws, such as anti-kickback and false claims laws, which may apply to items
or services reimbursed by any third-party payor, including commercial insurers, and state laws governing the privacy and
security of health information in certain circumstances, many of which differ from each other in significant ways and may not
have the same effect, thus complicating compliance efforts. Moreover, some state laws require pharmaceutical companies to
comply with the pharmaceutical industry’s voluntary compliance guidelines, or the relevant compliance guidance promulgated
by the federal government, in addition to requiring drug manufacturers to report information related to payments to physicians
and other health care providers or marketing expenditures to the extent that those laws impose requirements that are more
stringent than the Physician Payments Sunshine Act.

33




Table of Contents

Europe/Rest of World Government Regulation

In addition to regulations in the U.S., we are and will be subject, either directly or through our potential partners, to a variety of
regulations in other jurisdictions governing, among other things, clinical trials and any commercial sales and distribution of our
products, if approved.

Whether or not we obtain FDA approval for a product, we must obtain the requisite approvals from regulatory authorities in non-U.S.
countries prior to the commencement of clinical trials or marketing of the product in those countries.

The approval process varies from country to country and can involve additional product testing and additional administrative review
periods. The time required to obtain approval in other countries might differ from and be longer than that required to obtain FDA
approval. Regulatory approval in one country does not ensure regulatory approval in another, but a failure or delay in obtaining
regulatory approval in one country may negatively impact the regulatory process in others.

In the European Union, medicinal products are subject to extensive pre- and post-marketing regulation by regulatory authorities at both
the European Union and national levels. Additional rules also apply at the national level to the manufacture, import, export, storage,
distribution and sale of controlled substances. In many European Union member states, the regulatory authority responsible for
medicinal products is also responsible for controlled substances. Responsibility is, however, split in some member states. Generally, any
company manufacturing or distributing a medicinal product containing a controlled substance in the European Union will need to hold a
controlled substances license from the competent national authority and will be subject to specific record-keeping and security
obligations. Separate import or export certificates are required for each shipment into or out of the member state.

Clinical Trials and Marketing Approval

Certain countries outside of the U.S. have a process that requires the submission of a clinical trial application much like an IND prior to
the commencement of human clinical trials. In Europe, for example, a clinical trial application (“CTA”) must be submitted to the
competent national health authority and to independent ethics committees in each country in which a company intends to conduct
clinical trials. Once the CTA is approved in accordance with a country’s requirements and a company has received favorable ethics
committee approval, clinical trial development may proceed in that country.

The requirements and process governing the conduct of clinical trials, product licensing, pricing and reimbursement vary from country
to country, even though there is some degree of legal harmonization in the European Union member states resulting from the national
implementation of the underlying European Union legislation. In all cases, the clinical trials must be conducted in accordance with the
International Conference on Harmonization guidelines on GCP and other applicable regulatory requirements.

To obtain regulatory approval to place a drug on the market in the European Union, we must submit a marketing authorization
application. This application is similar to the NDA in the U.S., with the exception of, among other things, country-specific document
requirements. All application procedures require an application in the common technical document format, which includes the
submission of detailed information about the manufacturing and quality of the product, and non-clinical and clinical trial information.
Drugs can be authorized in the European Union by using (i) the centralized authorization procedure, (ii) the mutual recognition
procedure, (iii) the decentralized procedure or (iv) national authorization procedures.

The European Commission created the centralized procedure for the approval of human drugs to facilitate marketing authorizations that
are valid throughout the European Union and, by extension (after national implementing decisions) in Iceland, Liechtenstein and
Norway, which, together with European Union member states, comprise the European Economic Area. Applicants file marketing
authorization applications with the European Medicines Agency (“EMA”), where a relevant scientific committee reviews them, in most
cases the Committee for Medicinal Products for Human Use (“CHMP”). The EMA forwards CHMP opinions to the European
Commission, which uses them as the basis for deciding whether to grant a marketing authorization. This procedure results in a single
marketing authorization granted by the European Commission that is valid across the European Union, as well as in Iceland,
Liechtenstein and Norway. The centralized procedure is compulsory for human drugs that: (i) are derived from biotechnology processes,
such as genetic engineering, (ii) contain a new active substance indicated for the treatment of certain diseases, such as HIV/AIDS,
cancer, diabetes, neurodegenerative diseases, autoimmune and other immune dysfunctions and viral diseases, (iii) are officially
designated “orphan drugs” (drugs used for rare human diseases) and (iv) are advanced-therapy medicines, such as gene-therapy, somatic
cell-therapy or tissue-engineered medicines. The centralized procedure may, at the voluntary request of the applicant, also be used for
human drugs which do not fall within the above-mentioned categories if the CHMP agrees that (a) the human drug contains a new active
substance not yet approved as of November 20, 2005; (b) it constitutes a significant therapeutic, scientific or technical innovation or (c)
authorization under the centralized procedure is in the interests of patients at the European Union level.

34




Table of Contents

Under the centralized procedure in the European Union, the maximum timeframe for the evaluation of a marketing authorization
application by the EMA is 210 days (excluding clock stops, when additional written or oral information is to be provided by the
applicant in response to questions asked by the CHMP), with adoption of the actual marketing authorization by the European
Commission thereafter. Accelerated evaluation might be granted by the CHMP in exceptional cases, when a medicinal product is
expected to be of major public health interest from the point of view of therapeutic innovation, defined by three cumulative criteria: (i)
the seriousness of the disease to be treated, (ii) the absence of an appropriate alternative therapeutic approach, and (iii) anticipation of
exceptional high therapeutic benefit. In this circumstance, the EMA ensures that the evaluation for the opinion of the CHMP is
completed within 150 days and the opinion is issued thereafter.

For those medicinal products for which the centralized procedure is not available, the applicant must submit marketing authorization
applications to the national medicines regulators through one of three procedures: (i) the mutual recognition procedure (which must be
used if the product has already been authorized in at least one other European Union member state, and in which the European Union
member states are required to grant an authorization recognizing the existing authorization in the other European Union member state,
unless they identify a serious risk to public health), (ii) the decentralized procedure (in which applications are submitted simultaneously
in two or more European Union member states) or (iii) national authorization procedures (which results in a marketing authorization in a
single European Union member state).

Mutual Recognition Procedure

The mutual recognition procedure (“MRP”) for the approval of human drugs is an alternative approach to facilitate individual national
marketing authorizations within the European Union. Basically, the MRP may be applied for all human drugs for which the centralized
procedure is not obligatory. The MRP is applicable to the majority of conventional medicinal products and must be used if the product
has already been authorized in one or more member states.

The characteristic of the MRP is that the procedure builds on a pre-existing marketing authorization in a member state of the European
Union that is used as a reference in order to obtain marketing authorizations in other European Union member states. In the MRP, a
marketing authorization for a drug already exists in one or more member states of the European Union and subsequently marketing
authorization applications are made in other European Union member states by referring to the initial marketing authorization. The
member state in which the marketing authorization was first granted will then act as the reference member state. The member states
where the marketing authorization is subsequently applied for act as concerned member states. The concerned member states are
required to grant an authorization recognizing the existing authorization in the reference member state unless they identify a serious risk
to public health.

The MRP is based on the principle of mutual recognition by the European Union member states of their respective national marketing
authorizations. Based on a marketing authorization in the reference member state, the applicant may apply for marketing authorizations
in other member states. In such cases, the reference member state shall update its existing assessment report about the drug in 90 days.
After the assessment is completed, copies of the report are sent to all member states, together with the approved summary of product
characteristics, labeling and package leaflet. The concerned member states then have 90 days to recognize the decision of the reference
member state and the summary of product characteristics, labeling and package leaflet. National marketing authorizations shall be
granted within 30 days of acknowledgement of the agreement.

If any European Union member state refuses to recognize the marketing authorization by the reference member state, on the grounds of
potential serious risk to public health, the issue will be referred to a coordination group. Within a timeframe of 60 days, member states
shall, within the coordination group, make all efforts to reach a consensus. If this fails, the procedure is submitted to an EMA scientific
committee for arbitration. The opinion of this EMA Committee is then forwarded to the European Commission for the start of the
decision-making process. As in the centralized procedure, this process entails consulting various European Commission Directorates
General and the Standing Committee on Human Medicinal Products.

Data and Market Exclusivity in the European Union

In the European Union, NCEs qualify for eight years of data exclusivity upon marketing authorization and an additional two years of
market exclusivity. This data exclusivity, if granted, prevents regulatory authorities in the European Union from referencing the
innovator’s data to assess a generic (abbreviated) application for eight years, after which generic marketing authorization can be
submitted, and the innovator’s data may be referenced, but not approved for two years. The overall ten-year period will be extended to a
maximum of eleven years if, during the first eight years of those ten years, the marketing authorization holder obtains an authorization
for one or more new therapeutic indications which, during the scientific evaluation prior to their authorization, are held to bring a
significant clinical benefit in comparison with existing therapies. Even if a compound is considered to be a NCE and the sponsor is able
to gain the prescribed period of data exclusivity, another company nevertheless could also market another version of the drug if such
company can complete a full marketing authorization application (“MAA”) with a complete database of pharmaceutical test, preclinical
studies and clinical trials and obtain marketing approval of its product.
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Pharmaceutical Coverage, Pricing and Reimbursement

Sales of pharmaceutical products approved for marketing in the U.S. by the FDA will depend, in part, on the extent to which the costs of
the products will be covered by third-party payors, such as government health programs, and commercial insurance and managed health
care organizations. These third-party payors are increasingly challenging the prices charged for medical products and services.
Additionally, the containment of health care costs has become a priority of federal and state governments, and the prices of drugs have
been a focus in this effort. The U.S. government, state legislatures and foreign governments have shown significant interest in
implementing cost-containment programs, including price controls, utilization management and requirements for substitution of generic
products. Adoption of price controls and cost-containment measures, and adoption of more restrictive policies in jurisdictions with
existing controls and measures, could further limit our operating results. If these third-party payors do not consider our products to be
cost-effective compared to other available therapies, they may not cover our products after approval as a benefit under their plans or, if
they do, the level of payment may not be sufficient to allow us to sell our products on a profitable basis.

The Medicare Prescription Drug, Improvement, and Modernization Act of 2003 (“MMA”) imposed requirements for the distribution
and pricing of prescription drugs for Medicare beneficiaries and included a major expansion of the prescription drug benefit under
Medicare Part D. Under Part D, Medicare beneficiaries may enroll in prescription drug plans offered by private entities that provide
coverage of outpatient prescription drugs. Part D is available through both stand-alone prescription drug benefit plans and prescription
drug coverage as a supplement to Medicare Advantage plans. Unlike Medicare Parts A and B, Part D coverage is not standardized. Part
D prescription drug plan sponsors are not required to pay for all covered Part D drugs, and each drug plan can develop its own drug
formulary that identifies which drugs it will cover and at what tier or level. However, Part D prescription drug formularies must include
drugs within each therapeutic category and class of covered Part D drugs, though not necessarily all the drugs in each category or class.
Any formulary used by a Part D prescription drug plan must be developed and reviewed by a pharmacy and therapeutic committee.

Government payment for some of the costs of prescription drugs may increase demand for products for which we receive marketing
approval in the U.S. However, any negotiated prices for our products covered by a Part D prescription drug plan will likely be lower
than the prices we might otherwise obtain. Moreover, while the MMA applies only to drug benefits for Medicare beneficiaries, private
payors often follow Medicare coverage policy and payment limitations in setting their own payment rates. Any reduction in payment
that results from the MMA may result in a similar reduction in payments from non-governmental payors.

The Patient Protection and Affordable Care Act, as amended by the Health Care and Education Affordability Reconciliation Act of 2010
(collectively, the “ACA”), was enacted with the goal of expanding coverage for the uninsured while at the same time containing overall
health care costs. With regard to pharmaceutical products, among other things, the ACA expanded and increased industry rebates for
drugs covered under Medicaid programs and made changes to the coverage requirements under the Medicare Part D program.

Individual states in the U.S. have also become increasingly active in implementing regulations designed to control pharmaceutical
product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing
cost disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk
purchasing. In addition, regional healthcare authorities and individual hospitals are increasingly using bidding procedures to determine
which drugs and suppliers will be included in their healthcare programs. Furthermore, there has been increased interest by third party
payors and governmental authorities in reference pricing systems and publication of discounts and list prices.

In the U.S., Medicare covers certain drug purchases by the elderly and eligible disabled people and introduced a reimbursement
methodology based on average sales prices for physician-administered drugs. In addition, Medicare may limit the number of drugs that
will be covered in any therapeutic class. Ongoing cost reduction initiatives and future laws could decrease the coverage and price that
we will receive for any approved products. While Medicare beneficiaries are limited to most elderly and certain disabled individuals,
private payors often follow Medicare coverage policy and payment limitations in setting their own payment rates.

Among the provisions of the ACA of importance or potential importance to our product candidates are the following:

e an annual, nondeductible fee on any entity that manufactures or imports specified branded prescription drugs and biologic
products;

e anincrease in the statutory minimum rebates a manufacturer must pay under the Medicaid Drug Rebate Program;
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e cxpansion of healthcare fraud and abuse laws, including the False Claims Act and the Anti-Kickback Statute, new government
investigative powers, and enhanced penalties for noncompliance;

e a new Medicare Part D coverage gap discount program, in which manufacturers must agree to offer 50% point-of-sale
discounts off negotiated prices;

e cxtension of manufacturers’ Medicaid rebate liability;
e expansion of eligibility criteria for Medicaid programs;
e cxpansion of the entities eligible for discounts under the Public Health Service Act’s pharmaceutical pricing program;

® new requirements to report financial arrangements with physicians and teaching hospitals (i.e., the Federal Physician Payment
Sunshine Act, which has since been expanded to cover additional specified healthcare providers);

e anew requirement to annually report drug samples that manufacturers and distributors provide to physicians; and

e a new Patient-Centered Outcomes Research Institute to oversee, identify priorities in, and conduct comparative clinical
effectiveness research, along with funding for such research.

We expect that the ACA, as well as other healthcare reform measures that may be adopted in the future, may result in more rigorous
coverage criteria and in additional downward pressure on the price that we will receive for any approved product. Any reduction in
payments from Medicare or other government programs may result in a similar reduction in payments from private payors. The
implementation of cost containment measures or other healthcare reforms may prevent us from being able to generate revenue, attain
profitability, or commercialize our products.

There remain judicial and political challenges to certain aspects of the ACA. In June 2021, the U.S. Supreme Court dismissed the most
recent judicial challenge to the ACA without specifically ruling on the constitutionality of the ACA. Prior to the Supreme Court’s
decision, President Biden issued an executive order to initiate a special enrollment period from February 2021 to August 2021 for
purposes of obtaining health insurance coverage through the ACA marketplace. The executive order also instructed certain
governmental agencies to review and reconsider their existing policies and rules that limit access to health care, including among others,
reexamining Medicaid demonstration projects and waiver programs that include work requirements, and policies that create unnecessary
barriers to obtaining access to health insurance coverage through Medicaid or the ACA.

In addition, other legislative changes have been proposed and adopted since the ACA was enacted. These changes included aggregate
reductions to Medicare payments to providers of 2% per fiscal year, which went into effect in April 2013 and, due to subsequent
legislative amendments to the statute, including the Bipartisan Budget Act of 2018, will remain in effect through 2030, with the
exception of a temporary suspension from May 2020 through March 2022, unless additional Congressional action is taken. In addition,
in January 2013, the American Taxpayer Relief Act of 2012 was signed into law, which, among other things, reduced Medicare
payments to several providers, including hospitals, and increased the statute of limitations period for the government to recover
overpayments to providers from three to five years.

Moreover, there has recently been heightened governmental scrutiny over the manner in which manufacturers set prices for their
marketed products, which has resulted in several Congressional inquiries and proposed and enacted federal and state legislation
designed to, among other things, bring more transparency to product pricing, review the relationship between pricing and manufacturer
patient programs, and reform government program reimbursement methodologies for pharmaceutical products. The likelihood of
success of these and other measures is uncertain.

In addition, in some foreign countries, the proposed pricing for a drug must be approved before it may be lawfully marketed. The
requirements governing drug pricing vary widely from country to country. For example, some European Union jurisdictions operate
positive and negative list systems under which products may only be marketed once a reimbursement price has been agreed. To obtain
reimbursement or pricing approval, some of these countries may require the completion of clinical trials that compare the cost-
effectiveness of a particular product candidate to currently available therapies. Other member states allow companies to fix their own
prices for medicines but monitor and control company profits. Such differences in national pricing regimes may create price differentials
between European Union member states. There can be no assurance that any country that has price controls or reimbursement
limitations for pharmaceutical products will allow favorable reimbursement and pricing arrangements for any of our products.
Historically, products launched in the European Union do not follow price structures of the U.S. In the European Union, the downward
pressure on healthcare costs in general, particularly prescription medicines, has become intense. As a result, barriers to entry of new
products are becoming increasingly high and patients are unlikely to use a drug product that is not reimbursed by their government.
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Human Capital

As of December 31, 2025, we had eight full-time (and total) employees, of which four were engaged in R&D functions, three were
engaged in general and administrative (“G&A”) functions, and one was engaged in both R&D and G&A functions. We have no
collective bargaining agreements with our employees and have not experienced any work stoppages. We consider our relationships with
our employees to be good.

Our human capital resources objectives include, as applicable, identifying, recruiting, retaining, incentivizing and integrating our
existing and new full-time employees. The principal purposes of our equity and cash incentive plans are to attract, retain and reward
personnel through the granting of stock-based and cash-based compensation awards, in order to increase stockholder value and the
success of our Company by motivating such individuals to perform to the best of their abilities and achieve our objectives.

Corporate Information

MetaVia was incorporated under the laws of the State of Delaware in October 2014. Our principal executive offices are located at 545
Concord Avenue, Suite 210, Cambridge, Massachusetts, 02138. Our website address is www.metaviatx.com. The information contained
on or that can be accessed through our website is not a part of this Annual Report.

Additional Information

On our website, we make available, free of charge, our annual, quarterly and current reports, including amendments to such reports, as
soon as reasonably practicable after we electronically file such material with, or furnish such material to, the SEC. The SEC maintains a
website at www.sec.gov that contains reports, proxy and information statements and other information regarding us and other companies
that file materials with the SEC electronically.

Also available on our website is information relating to our corporate governance and our Board of Directors, including our corporate
governance guidelines; our code of business conduct; and our board committee charters. We will provide any of the foregoing
information without charge upon written request to MetaVia Inc., 545 Concord Avenue, Suite 210, Cambridge, Massachusetts 02138.

Item 1A. Risk Factors

Investing in our common stock involves a high degree of risk. Before making your decision to invest in shares of our common stock, you
should carefully consider the risks described below, together with the other information contained in this Annual Report, including in
the section titled “Managements Discussion and Analysis of Financial Condition and Results of Operations” and in our consolidated
financial statements and the related notes included elsewhere in this Annual Report. We cannot assure you that any of the events
discussed below will not occur. These events could have a material and adverse impact on our business, financial condition, results of
operations and prospects. If that were to happen, the trading price of our common stock could decline, and you could lose all or part of
your investment.

Risks related to our financial position and need for capital

We have incurred net losses since inception, and we anticipate that we will continue to incur net losses for the foreseeable future. We
require additional capital to accomplish our business plan and the failure to obtain necessary capital when needed on acceptable
terms, or at all, could force us to delay, limit, reduce or terminate our operations.

We have experienced net losses and negative cash flows from operating activities since our inception, and we have a net loss of $13.0
million and an accumulated deficit of $148.8 million as of December 31, 2025. We have concluded that there is substantial doubt about
our ability to continue as a going concern within twelve months from the date the consolidated financial statements were issued. Our
independent registered public accounting firm has issued an opinion on our consolidated financial statements included in this Annual
Report that also states that there is substantial doubt about our ability to continue as a going concern. Our consolidated financial
statements have been prepared using accounting principles generally accepted in the U.S. applicable for a going concern, which assume
that we will realize our assets and satisfy our liabilities in the normal course of business. Our consolidated financial statements do not
include any adjustments to the amounts and classification of assets and liabilities that may be necessary should we be unable to continue
as a going concern.

We expect to incur increasing levels of losses from operating activities for the foreseeable future, particularly as we advance our product
candidates through clinical development. Our prior losses, combined with expected future losses, have had and will continue to have an
adverse effect on our stockholders’ equity and working capital. We expect our R&D expenses to increase in connection with our
additional planned clinical trials for our product candidates and the development of other future product candidates we may choose to
pursue. In addition, if we obtain marketing approval for any of our product candidates, we will
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incur significant sales, marketing and outsourced manufacturing expenses in connection with the commercialization of our product
candidates. As a result, we expect to continue to incur significant and increasing losses from operating activities for the foreseeable future.
To-date, we have not generated any revenue and we do not know when, or if, we will generate any revenue. Even if we do become
profitable, we may not be able to sustain or increase our profitability on a quarterly or annual basis. We do not expect to generate
significant revenue unless and until we obtain marketing approval for, and begin to sell, one or more of our product candidates. It is
possible we will never generate revenue or profit.

Although we are exploring financing opportunities and carefully monitoring the capital markets, we do not yet have any commitments
for additional financing and may not be successful in our efforts to raise additional funds. There can be no assurances that additional
financing will be available to us on satisfactory terms, or at all. If we are unable to raise sufficient additional capital (which is not assured
at this time), our business plan may not be accomplished, and we may be forced to delay, limit, reduce or terminate our operations. For
more information about our liquidity and capital resources, see “Liquidity and Capital Resources” in Part II, Item 7. Management’s
Discussion and Analysis of Financial Condition and Results of Operations.

As we do not generate any revenue, we are dependent on working capital to fund our business plan, and raising additional capital
may cause dilution to existing stockholders, restrict our operations or require us to relinquish rights to our technologies.

We believe that our existing cash, together with the proceeds from the underwritten public offering in January 2026, will be sufficient to
fund our operations into the fourth quarter of 2026. Until such time, if ever, as we can generate revenue, we expect to finance our cash
needs through a combination of equity offerings, debt financing, collaborations, strategic alliances, and marketing, distribution or
licensing arrangements with third parties. In addition, we may seek additional capital due to favorable market conditions or strategic
considerations, even if we believe we have sufficient funds from our current or future expected business plans. To the extent that we
raise additional capital through the sale of equity or convertible debt securities, the ownership interest of current stockholders may be
materially diluted, and the terms of such securities could include liquidation preferences or other preferences that adversely affect the
rights of our current stockholders. The terms of debt and/or equity financings, if available, may provide rights senior to those of our
common stock and could contain covenants or protective rights that would restrict our operations and potentially impair our
competitiveness, such as limitations on our ability to incur additional debt, limitations on our ability to acquire, sell or license
intellectual property rights and other operating restrictions that could adversely impact our ability to conduct our business. If we raise
funds through collaborations, strategic alliances or marketing, distribution or licensing arrangements with third parties, we may have to
relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates or grant licenses on
terms that may not be favorable to us. If we are unable to raise additional funds through equity or debt financing or other arrangements
when needed, we may be required to delay, scale back or discontinue the development and commercialization of one or more of our
product candidates or delay our pursuit of potential in-licenses, out-licenses or acquisitions. If we need to secure additional financing,
such additional fundraising efforts may divert our management and research efforts from our day-to-day activities, which may adversely
affect our ability to develop and commercialize our product candidates.

Future sales, or the perception of future sales, by us or our securityholders could cause the market price of our common stock to
decline.

The sale of shares of our common stock in the public market, or the perception that such sales could occur, could harm the prevailing
market price of shares of our common stock. These sales, or the possibility that these sales may occur, also might make it more difficult
for us to sell equity securities in the future at a time and at a price that we deem appropriate.

For example, in January 2023, we filed a registration statement on Form S-3 relating to the reoffer and resale from time to time of up to
2,057,262 shares of our common stock by the selling stockholders named therein, and such registration statement was declared effective
on January 31, 2023. Additionally, in July 2024, we filed a registration statement on Form S-1 relating to the reoffer and resale from
time to time of up to 1,561,414 shares of our common stock by the selling securityholders named therein, and such registration
statement was declared effective on July 24, 2024. Furthermore, in July 2025, we filed a registration statement on Form S-3 relating to
the reoffer and resale from time to time of up to 1,280,409 shares of our common stock by the selling stockholders named therein, and
such registration statement was declared effective on July 10, 2025. Most recently, in January 2026, we filed a registration statement on
Form S-1 which also covered the offer and sale of up to 3,678,723 shares of our common stock upon exercise of certain pre-funded
warrants, Series C Common Warrants and Series D Common Warrants. By exercising their registration rights and selling a large number
of shares of our common stock in reliance on these and other existing registration statements, these securityholders could cause the
prevailing market price of our common stock to decline.

As of December 31, 2025, we had outstanding warrants to purchase an aggregate of 722,644 shares of our common stock. Each warrant
entitles the holder thereof to purchase one share of our common stock. To the extent such warrants are exercised,
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additional shares of our common stock will be issued, which will result in dilution to the then existing holders of shares our common
stock and increase the number of shares eligible for resale in the public market.

In addition, the shares of our common stock reserved for future issuance under our equity incentive plans will become eligible for sale in
the public market once those shares are issued, subject to provisions relating to various vesting agreements and, in some cases,
limitations on volume and manner of sale applicable to affiliates under Rule 144, as applicable. We have filed registration statements on
Form S-8 to register shares of our common stock or securities convertible into or exchangeable for shares of our common stock issued
pursuant to our equity incentive plans. We expect to file additional registration statements on Form S-8 in the future to register
additional shares reserved for future issuance under our equity incentive plans, and Form S-8 registration statements automatically
become effective upon filing. Accordingly, shares registered under such registration statements will be available for sale in the open
market.

In the future, we may also issue our securities in connection with investments or acquisitions. The number of shares of our common
stock issued in connection with an investment or acquisition could constitute a material portion of our then-outstanding shares of
common stock. Any issuance of additional securities in connection with investments or acquisitions may result in additional dilution to
our stockholders.

Adverse global economic conditions could have a material adverse effect on our business, results of operations and financial
condition and liquidity.

Our business, financial condition, results of operations and prospects could be adversely affected by general conditions in the global
economy and in the global financial markets. A severe or prolonged economic downturn could result in a variety of risks to our
business, including our ability to raise additional capital when needed on acceptable terms, if at all. A weak or declining economy could
also strain our suppliers, service providers or other partners and there is a risk that one or more would not survive or be able to meet
their commitments to us under such circumstances. As widely reported, global credit and financial markets have experienced volatility
and disruptions in the past several years due to the impacts of health pandemics, and, more recently, the ongoing conflicts in Ukraine
and in the Middle East, including severely diminished liquidity and credit availability, declines in consumer confidence, declines in
economic growth, inflation, rising interest rates, increases in unemployment rates and uncertainty about tariffs and economic stability.
There can be no assurances that further deterioration in credit and financial markets and confidence in economic conditions will not
occur. Any of the foregoing could harm our business and we cannot anticipate all of the ways in which the current economic climate and
financial market conditions could adversely impact our business.

Changes in and uncertainty surrounding U.S. trade policy could have a material adverse impact on our business, financial condition
and results of operations.

As a result of changes in tariffs that have been announced and/or implemented, and the underlying uncertainty currently surrounding
international trade, we could experience a negative impact to our costs of materials and production processes, and supply chain
disruptions and delays as a result of any new tariff policies or trade restrictions. If we are unable to obtain necessary raw materials or
product components in sufficient quantity and in a timely manner due to disruptions in the global supply chain caused by
macroeconomic events and conditions, the development, testing and clinical trials of our product candidates may be delayed or infeasible,
and regulatory approval or commercial launch of any resulting product may be delayed or not obtained, which could significantly harm
our business. We cannot yet predict the effect of the recently imposed U.S. tariffs on imports, or the extent to which other countries will
impose quotas, duties, tariffs, taxes or other similar restrictions upon imports or exports in the future, nor can we predict future trade
policy or the terms of any renegotiated trade agreements and their impact on our business.

Conditions in the banking system and financial markets, including the failure of banks and financial institutions, could have an
adverse effect on our operations and financial results.

Actual events involving limited liquidity, defaults, non-performance or other adverse developments that affect financial institutions,
transactional counterparties or other companies in the financial services industry or the financial services industry generally, or concerns
or rumors about any events of these kinds or other similar risks, have in the past and may in the future lead to market-wide liquidity
problems. If, for example, banks and financial institutions enter receivership or become insolvent in the future in response to financial
conditions affecting the banking system and financial markets, our ability to access our existing cash, cash equivalents and investments
may be threatened. While it is not possible at this time to predict the extent of the impact that the failure of these financial institutions or
the high market volatility and instability of the banking sector could have on economic activity and our business in particular, the failure
of other banks and financial institutions and the measures taken by governments, businesses and other organizations in response to these
events could adversely impact our business, financial condition and results of operations.
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Risks related to our operations and to the development, marketing, commercialization and regulation of our product candidates

We may expend our limited resources to pursue a particular product candidate or indication and fail to capitalize on product
candidates or indications that may be more profitable or for which there is a greater likelihood of success.

Because we have limited financial and managerial resources, we focus on research programs and product candidates that we identify for
specific indications. As a result, we may forgo or delay pursuit of opportunities with other product candidates or for other indications
that later prove to have greater commercial potential. Our resource allocation decisions may cause us to fail to capitalize on viable
commercial products or profitable market opportunities. Our spending on current and future R&D programs and product candidates for
specific indications may not yield any commercially viable products. If we do not accurately evaluate the commercial potential or target
market for a particular product candidate, we may relinquish valuable rights to that product candidate through collaboration, licensing or
other royalty arrangements in cases in which it would have been more advantageous for us to retain sole development and
commercialization rights to such product candidate.

Additionally, our R&D efforts are focused, in part, on developing vanoglipel (DA-1241) for the treatment of MASH, an indication for
which there is only one approved product. The regulatory approval process for novel product candidates, such as vanoglipel (DA-1241)
for MASH, can be more expensive and take longer than for other, better known or extensively studied product candidates. In addition to
Madrigal Pharmaceuticals’ approved product, other companies are in later stages of clinical trials for their potential MASH therapies,
and we expect that the path for regulatory approval for MASH therapies may continue to evolve in the near term as these other
companies refine their regulatory approval strategies and interact with regulatory authorities. Such evolution may impact our future
clinical trial designs, including clinical trial size and endpoints, in ways that we cannot predict today. Our anticipated development costs
would likely increase if the development of vanoglipel (DA-1241) or any future product candidate is delayed because the FDA requires
us to perform studies or clinical trials in addition to, or different from, those that we currently anticipate. Because of the numerous risks
and uncertainties associated with pharmaceutical product development, we are unable to predict the timing or amount of any increase in
our anticipated development costs.

Public opinion and scrutiny of treatments for obesity, overweight patients, MASH and MASH patients may impact public perception
of our Company, DA-1726, vanoglipel (DA-1241), or may adversely affect our ability to conduct our business and our business
plans.

Public perception may be influenced by claims, such as claims that DA-1726 and vanoglipel (DA-1241) are unsafe, unethical or
immoral and, consequently, our approach may not gain the acceptance of the public or the medical community. Negative public reaction
to treatments for obesity, overweight patients, MASH and MASH patients in general could result in greater government regulation and
stricter labeling requirements of products to treat these chronic conditions, including DA-1726 and vanoglipel (DA-1241), if approved,
and could cause a decrease in the demand for DA-1726, vanoglipel (DA-1241) or any product candidates we may develop. For example,
severe AEs observed with GLP-1 receptor agonists include, but are not limited to, acute pancreatitis, acute gallbladder disease, acute
kidney injury and worsening of diabetic retinopathy. Such side effects associated with GLP-1 receptor or GLP-1/GIP receptor targeting
treatments may negatively impact public perception of us, DA-1726 or any product candidates we develop. Adverse public attitudes
may also adversely impact our ability to enroll clinical trials. Moreover, our success will depend upon physicians and their patients
being willing to receive treatments that involve the use of DA-1726, vanoglipel (DA-1241) or any product candidates we develop, in
lieu of or in addition to, existing treatments that such physicians and their patients are already familiar with and for which greater
clinical data may be available. AEs in our clinical trials, even if not ultimately attributable to DA-1726, vanoglipel (DA-1241) or any
product candidates we develop, and the resulting publicity could result in withdrawal of clinical trial participants, increased
governmental regulation, unfavorable public perception, potential regulatory delays in the testing or approval of DA-1726, vanoglipel
(DA-1241) or any product candidates we develop, stricter labeling requirements for those product candidates that are approved and a
decrease in demand for any such product candidates. More restrictive government regulations or negative public opinion could have a
material and adverse impact on our business, financial condition, results of operations and prospects, and may delay or impair the
development, commercialization (if approved) or demand for DA-1726, vanoglipel (DA-1241) or any product candidates we develop.

We may be required to make significant payments under the 2022 License Agreement.

We have exclusive rights (other than in the Republic of Korea) to vanoglipel (DA-1241) and DA-1726 for the specific indications
provided in the 2022 License Agreement. Under the 2022 License Agreement, in consideration for the license, we made an upfront
payment of 2,200 shares of our Series A Convertible Preferred Stock. As additional consideration for the license, we are required to pay
Dong-A ST milestone payments upon the achievement of specified regulatory milestones and milestone payments upon the achievement
of specified commercial milestones. Commencing on the first commercial sale of

41




Table of Contents

licensed products, we are obligated to pay royalties of single-digit percentages on annual net sales of the products covered by the
license. If the milestone is reached or the other non-royalty obligations become due, we may not have sufficient funds available to meet
our obligations, which may materially adversely affect our business operations and financial condition.

Even if we obtain favorable clinical results, we may not be able to obtain regulatory approval for, or successfully commercialize
vanoglipel (DA-1241) and DA-1726.

Of the large number of drugs in development in the U.S., only a small percentage receive FDA regulatory approval and are
commercialized in the U.S. We are not permitted to market vanoglipel (DA-1241) or DA-1726 in the U.S. until we receive approval of a
NDA from the FDA, or in any foreign countries until we receive the requisite approval from such countries or jurisdictions, such as the
EMA in the European Union.

As a condition to submitting a NDA to the FDA for vanoglipel (DA-1241) or DA-1726, we must successfully complete several clinical
trials demonstrating efficacy and safety. For example, we must successfully meet a number of critical developmental milestones,
including: (i) developing dosages that will be well-tolerated, safe and effective; (ii) completing the development and scale-up to permit
manufacture of our product candidates in commercial quantities and at acceptable costs; (iii) demonstrating through pivotal clinical
trials that the product candidate is safe and effective in patients for the intended indication; (iv) establishing commercial manufacturing
capabilities or making arrangements with third-party manufacturers; and (v) obtaining and maintaining exclusive rights, including patent
and trade secret protection and non-patent exclusivity for our product candidates. The time necessary to achieve these developmental
milestones for any individual product candidate is long and uncertain, and we may not successfully complete these milestones for any
product candidates that we may develop. We are continuing to test and develop our product candidates and may explore possible design
or formulation changes to address safety, dosage, efficacy, manufacturing efficiency and performance issues to the extent any arise. The
design of a clinical trial may be able to determine whether its results will support approval of a product, and flaws in the design of a
clinical trial may not become apparent until the clinical trial is well advanced or completed. There is no assurance that we will be able to
design and complete a clinical trial to support marketing approval. Moreover, nonclinical and clinical data are often susceptible to
multiple interpretations and analyses. A number of companies in the pharmaceutical and biotechnology industries have experienced
significant setbacks in advanced clinical trials, even after achieving promising results in earlier clinical trials.

Successfully completing clinical trials and obtaining approval of a NDA is a complex, lengthy, expensive and uncertain process, and the
FDA, or a comparable foreign regulatory authority, may delay, limit or deny approval of a NDA for many reasons, including, among
others: (i) disagreement with the design or implementation of our clinical trials; (ii) disagreement with the sufficiency of our clinical
trials; (iii) failure to demonstrate the safety and efficacy of the product candidate for the proposed indications; (iv) failure to demonstrate
that any clinical and other benefits of the product candidate outweigh their safety risks; (v) a negative interpretation of the data from our
nonclinical studies or clinical trials; (vi) insufficient data collected from clinical trials or changes in the approval requirements that
render our nonclinical and clinical data insufficient to support the filing of a NDA or to obtain regulatory approval; or (vii) changes in
clinical practice in our approved products available for the treatment of the target patient population that could have an impact on the
indications that we are pursuing for our product candidates. Any of these factors, many of which are beyond our control, could
jeopardize our ability to obtain regulatory approval for and successfully market vanoglipel (DA-1241) and DA-1726.

Vanoglipel (DA-1241) and DA-1726 may not be successful in clinical trials or receive regulatory approval. Further, vanoglipel (DA-
1241) and DA-1726 may not receive regulatory approval even if they are successful in clinical trials, or these product candidates may be
approved for fewer or more limited indications than we request, such approval may be contingent on the performance of costly post-
marketing clinical trials or we may not be allowed to include the labeling claims necessary or desirable for the successful
commercialization of such product candidate. In addition, the policies or regulations, or the type and amount of clinical data necessary
to gain approval, may change during a product candidate’s clinical development and may vary among jurisdictions. Our development
activities could be harmed or delayed by a partial shutdown of the U.S. government, including the FDA. We have not obtained
regulatory approval for any product candidate, and it is possible that vanoglipel (DA-1241) and DA-1726 will never obtain regulatory
approval.

Alternatively, even if we obtain regulatory approval, that approval may be for indications or patient populations that are not as broad as
we intend or desire or may require labeling that includes significant use or distribution restrictions or safety warnings. We may also be
required to perform additional, unanticipated clinical trials to obtain approval or be subject to additional post marketing testing
requirements to maintain regulatory approval. In addition, regulatory authorities may withdraw their approval of a product, or the FDA
may require a REMS for a product, which could impose restrictions on our distribution. Any of the foregoing scenarios could materially
harm the commercial prospects for our product candidates.
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Preliminary, interim and topline data from our clinical trials that we announce or publish from time to time may change as more
patient data become available and are subject to audit and verification procedures that could result in material changes in the final
data.

From time to time, we may publicly disclose preliminary, interim or topline data from our clinical trials. These updates are based on a
preliminary analysis of then-available data, and the results and related findings and conclusions are subject to change following a more
comprehensive review of the data related to the particular study or clinical trial. Additionally, interim data from clinical trials that we
may complete are subject to the risk that one or more of the clinical outcomes may materially change as patient enrollment continues
and more patient data become available. Therefore, positive interim results in any ongoing clinical trial may not be predictive of
similarly positive results in the completed study or clinical trial. We also make assumptions, estimations, calculations and conclusions as
part of our analyses of data, and we may not have received or had the opportunity to fully and carefully evaluate all data. As a result, the
topline results that we report may differ from future results of the same studies, or different conclusions or considerations may qualify
such results once additional data have been received and fully evaluated. Topline data also remain subject to audit and verification
procedures that may result in the final data being materially different from the preliminary data we previously published. As a result,
topline data should be viewed with caution until the final data are available. In addition, we may report interim analyses of only certain
endpoints rather than all endpoints. Adverse changes between preliminary or interim data and final data could significantly harm our
business and prospects. Further, additional disclosure of interim data by us or by our competitors in the future could result in volatility in
the price of our shares of common stock.

Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimates, calculations, conclusions or
analyses or may interpret or weigh the importance of data differently, which could impact the value of the particular program, the
approvability or commercialization of the particular product candidate or product and our Company in general. In addition, the
information we choose to publicly disclose regarding a particular study or clinical trial is typically selected from a more extensive
amount of available information. You or others may not agree with what we determine is the material, or otherwise appropriate,
information to include in our disclosure, and any information we determine not to disclose may ultimately be deemed significant with
respect to future decisions, conclusions, views, activities or otherwise regarding a particular product, product candidate or our business.
If the preliminary or topline data that we report differ from late, final or actual results, or if others, including regulatory authorities,
disagree with the conclusions reached, our ability to obtain approval for, and commercialize any product candidates may be harmed,
which could harm our business, financial condition, results of operations and prospects.

Results of earlier clinical trials may not be predictive of the results of later-stage clinical trials.

The results of preclinical studies and early clinical trials of product candidates may not be predictive of the results of later-stage clinical
trials. Product candidates in later stages of clinical trials may fail to show the desired safety and efficacy results despite having
progressed through preclinical studies and initial clinical trials. Many companies in the biopharmaceutical industry have suffered
significant setbacks in advanced clinical trials due to adverse safety profiles or lack of efficacy, notwithstanding promising results in
earlier studies. Similarly, our future clinical trial results may not be successful for these or other reasons.

This drug candidate development risk is heightened by any changes in the planned clinical trials compared to the completed clinical
trials. As product candidates are developed through preclinical to early to late-stage clinical trials towards approval and
commercialization, it is customary that various aspects of the development program, such as manufacturing and methods of
administration, are altered along the way to optimize processes and results. While these types of changes are common and are intended
to optimize the product candidates for late-stage clinical trials, approval and commercialization, such changes carry the risk that they
will not achieve these intended objectives.

Any of these changes could make the results of our planned clinical trials or other future clinical trials we may initiate less predictable
and could cause our product candidates to perform differently, including causing toxicities, which could delay the completion of our
clinical trials, delay the approval of our product candidates and/or jeopardize our ability to commence product sales and generate
revenues.

Product candidates may cause undesirable side effects that could delay or prevent their marketing approval, limit the commercial
profile of an approved label, or result in significant negative consequences following marketing approval, if any, including
marketing withdrawal.

Undesirable side effects caused by any of our product candidates that we may develop or acquire could cause us or the FDA or other
regulatory authorities to interrupt, delay or halt our clinical trials and could result in more restrictive labels or the delay or denial of
marketing approval by the FDA or other regulatory authorities of such product candidates. Results of our clinical trials could reveal high
and unacceptable severity and prevalence of these or other side effects. In such an event, our clinical trials could be suspended or
terminated, and the FDA or comparable foreign regulatory authorities could order us to cease
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further development of or deny approval of our product candidates for any or all targeted indications. In addition, any drug-related side
effects could affect patient recruitment or the ability of enrolled patients to complete the clinical trial or result in potential product
liability claims. Any of these occurrences may harm our business, financial condition and prospects significantly.

Further, clinical trials by their nature utilize a sample of the potential patient population. With a limited number of patients, rare and
severe side effects of our product candidates may only be uncovered with a significantly larger number of patients exposed to the
product candidate. If our product candidates receive marketing approval and we or others identify undesirable side effects caused by
such product candidates (or any other similar drugs) after such approval, a number of potentially significant negative consequences
could result, including:

e regulatory authorities may withdraw or limit their approval of such product candidates;
e regulatory authorities may require the addition of labeling statements, such as a “boxed” warning or a contraindication;

e we may be required to recall the product, change the way such product candidates are distributed or administered, conduct
additional clinical trials or change the labeling of the product candidates;

e regulatory authorities may require a REMS plan to mitigate risks, which could include medication guides to be distributed to
patients, physician communication plans, or elements to assure safe use, such as restricted distribution methods, patient
registries and other risk minimization tools;

e we may be subject to regulatory investigations and government enforcement actions;

e we may be subject to fines, injunctions or the imposition of civil or criminal penalties;

e we may decide to remove such product candidates from the marketplace after they are approved;

e the product may be rendered less competitive, and sales may decrease;

o we could be sued and held liable for injury caused to individuals exposed to or taking our product candidates; and
e  our reputation may suffer.

We believe that any of these events could prevent us from achieving or maintaining market acceptance of the affected product
candidates and could substantially increase the costs of commercializing our product candidates, if approved, and significantly impact
our ability to successfully commercialize our product candidates and generate revenues.

Our efforts to discover drug candidates beyond our current drug candidates may not succeed, and any drug candidates we
recommend for clinical development may not actually begin clinical trials.

We intend to continue to use our technology, including our licensed technology, knowledge and expertise to develop novel drugs to
address some of the world’s most widespread and costly chronic diseases. We intend to expand our existing pipeline of core assets by
advancing drug compounds from current ongoing discovery programs into clinical development. However, the process of researching
and discovering drug compounds is expensive, time-consuming and unpredictable. Data from our current preclinical programs may not
support the clinical development of our lead compounds or other compounds from these programs, and we may not identify any
additional drug compounds suitable for recommendation for clinical development. Moreover, any drug compounds we recommend for
clinical development may not demonstrate, through preclinical studies, indications of safety and potential efficacy that would support
advancement into clinical trials. Such findings would potentially impede our ability to maintain or expand our clinical development
pipeline. Our ability to identify new drug compounds and advance them into clinical development also depends upon our ability to fund
our R&D operations, and we cannot be certain that additional funding will be available on acceptable terms, or at all.

Delays in our clinical trials may lead to a delay in the submission of marketing approval applications and jeopardize our ability to
potentially receive approvals and generate revenues from the sale of our products.

We may experience delays in ongoing and planned clinical trials. We do not know whether planned clinical trials will begin or enroll
subjects on time, need to be redesigned or be completed on schedule, if at all. Clinical trials may be delayed, suspended or terminated
for a variety of reasons, such as:

e delay or failure in reaching an agreement with the FDA or a comparable foreign regulatory authority on a clinical trial design
that we are able to execute;
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e delay or failure in obtaining authorization to commence a clinical trial or inability to comply with conditions imposed by a
regulatory authority regarding the scope or design of a clinical trial;

e inability, delay or failure in identifying and maintaining a sufficient number of clinical trial sites, many of which may already
be engaged in competing clinical trial programs;

e issues with the manufacture of drug substance for use in clinical trials;
e delay or failure in recruiting and enrolling suitable subjects to participate in a clinical trial;
e delay or failure in having subjects complete a clinical trial or return for post-treatment follow-up;

e clinical sites and investigators deviating from clinical trial protocol, failing to conduct the clinical trial in accordance with
regulatory requirements, or dropping out of a clinical trial;

e delay or failure in reaching agreement on acceptable terms with prospective CROs and clinical trial sites, the terms of which
can be subject to extensive negotiation and may vary significantly among different CROs and clinical trial sites;

e delay or failure in obtaining IRB approval to conduct a clinical trial at each site;
e delays resulting from negative or equivocal findings of the Data Safety Monitoring Board (“DSMB”), if any;
o ambiguous or negative results;

® a decision by the FDA, a comparable foreign regulatory authority, or recommendation by a DSMB to suspend or terminate
clinical trials at any time for safety issues or for any other reason;

e conflicts affecting clinical trial sites and regions where clinical trials are being completed;
e lack of adequate funding to continue the product development program; or
e changes in governmental regulations or requirements.

Any delays in completing our clinical trials will increase our costs, slow down our product candidate development and approval process
and jeopardize our ability to commence product sales and generate revenues. Any of these occurrences may significantly harm our
business, financial condition and prospects. In addition, many of the factors that cause, or lead to, a delay in the commencement or
completion of clinical trials may also ultimately lead to the denial of regulatory approval of our product candidates.

We may develop vanoglipel (DA-1241) and DA-1726, and potentially future product candidates, in combination with other therapies,
which exposes us to additional risks.

We may develop vanoglipel (DA-1241) and DA-1726 and future product candidates in combination with one or more currently
approved therapies. Even if any product candidate we develop were to receive marketing approval or be commercialized for use in
combination with other existing therapies, we would continue to be subject to the risks that the FDA or similar regulatory authorities
outside of the U.S. could revoke approval of the therapy used in combination with our product candidate or that safety, dosage, efficacy,
manufacturing or supply issues could arise with these existing therapies. This could result in our own products being removed from the
market or being less successful commercially.

We may also evaluate vanoglipel (DA-1241) and DA-1726 or any other future product candidates in combination with one or more
other therapies that have not yet been approved for marketing by the FDA or similar regulatory authorities outside of the U.S. We will
not be able to market and sell vanoglipel (DA-1241) and DA-1726 or any product candidate we develop in combination with any such
unapproved therapies that do not ultimately obtain marketing approval. If the FDA or similar regulatory authorities outside of the U.S.
do not approve these other drugs or revoke their approval of, or if safety, efficacy, manufacturing, or supply issues arise with the drugs
we choose to evaluate in combination with vanoglipel (DA-1241) and DA-1726 or any other product candidate we develop, we may be
unable to obtain approval of or market vanoglipel (DA-1241) and DA-1726 or any other product candidate we develop.

Any collaboration arrangement that we may enter into in the future may not be successful, which could adversely affect our ability
to develop and commercialize our current and potential future drug candidates.

We may seek collaboration arrangements with biopharmaceutical companies for the development or commercialization of our current
and potential future drug candidates. To the extent that we decide to enter into collaboration agreements, we will face
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significant competition in seeking appropriate collaborators. Moreover, collaboration arrangements are complex and time-consuming to
negotiate, execute and implement. We may not be successful in our efforts to establish and implement collaborations, or other
alternative arrangements should we choose to enter into such arrangements, and the terms of the arrangements may not be favorable to
us. If, and when we collaborate with a third party for development and commercialization of a drug candidate, we can expect to
relinquish some or all of the control over the future success of that drug candidate to the third party. The success of our collaboration
arrangements will depend heavily on the efforts and activities of our collaborators. Collaborators generally have significant discretion in
determining the efforts and resources that they will apply to these collaborations.

Disagreements between parties to a collaboration arrangement can lead to delays in developing or commercializing the applicable drug
candidate and can be difficult to resolve in a mutually beneficial manner. In some cases, collaborations with biopharmaceutical
companies and other third parties are terminated or allowed to expire by the other party. Any such termination or expiration would
adversely affect our business, financial condition and results of operations.

Enrollment and retention of patients in clinical trials is an expensive and time-consuming process and could be made more difficult
or rendered impossible by multiple factors outside our control, including difficulties in identifying patients with MASH or obesity
and significant competition for recruiting such patients in clinical trials.

Identifying and qualifying patients to participate in our clinical trials is critical to our success. We may encounter delays in enrolling, or
be unable to enroll, a sufficient number of patients to complete any of our clinical trials, and even once enrolled we may be unable to
retain a sufficient number of patients to complete any of our clinical trials. In particular, as a result of the inherent difficulties in
diagnosing MASH or obesity and the significant competition for recruiting patients with MASH or obesity in clinical trials, there may
be delays in enrolling the patients we need to complete clinical trials on a timely basis, or at all. This risk may be more significant for us
than other companies conducting clinical trials for the treatment of patients with MASH because we are enrolling only patients with a
biopsy-confirmed diagnosis of MASH in our clinical trials.

Factors that may generally affect patient enrollment include:
e the size and nature of the patient population;
e the number and location of clinical sites we enroll;
e competition with other companies for clinical sites or patients;
o the eligibility and exclusion criteria for the clinical trial;
e the design of the clinical trial;
e inability to obtain and maintain patient consents;
e  risk that enrolled participants will drop out before completion; and

e competing clinical trials and clinicians’ and patients’ perceptions as to the potential advantages of the drug being studied in
relation to other available therapies, including any new drugs that may be approved for the indications we are investigating.

In addition, if any significant AEs or other side effects are observed in any of our future clinical trials, it may make it more difficult for
us to recruit patients to our clinical trials and patients may drop out of our clinical trials, or we may be required to abandon the clinical
trials or our development efforts of one or more product candidates altogether. Our inability to enroll a sufficient number of patients for
our clinical trials would result in significant delays, which would increase our costs and have an adverse effect on our Company.

We face substantial competition, which may result in others discovering, developing or commercializing products before or more
successfully than we do.

The development and commercialization of new products is highly competitive. Our future success depends on our ability to
demonstrate and maintain a competitive advantage with respect to the development and commercialization of our product candidates.
Our objective is to develop and commercialize new products with superior efficacy, convenience, tolerability and safety. In many cases,
the products that we commercialize will compete with existing, market-leading products.

Many of our potential competitors have significantly greater financial, manufacturing, marketing, drug development, technical and
human resources than we do. Large pharmaceutical companies, in particular, have extensive experience in clinical testing, obtaining
regulatory approvals, recruiting patients and manufacturing pharmaceutical products. In particular, these companies
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have greater experience and expertise in securing government contracts and grants to support their R&D efforts, conducting testing and
clinical trials, obtaining regulatory approvals to market products, manufacturing such products on a broad scale and marketing approved
products. These companies also have significantly greater research and marketing capabilities than we do and may also have products
that have been approved or are in late stages of development and have collaborative arrangements in our target markets with leading
companies and research institutions. Established pharmaceutical companies may also invest heavily to accelerate discovery and
development of novel compounds or to in-license novel compounds that could make the product that we develop obsolete. As a result of
all of these factors, our competitors may succeed in obtaining patent protection and/or FDA approval or discovering, developing and
commercializing products before, or more effectively than, we do. In addition, any new product that competes with an approved product
must demonstrate compelling advantages in efficacy, convenience, tolerability and safety in order to overcome price competition and to
be commercially successful. If we are not able to compete effectively against potential competitors, our business will not grow, and our
financial condition and operations will suffer.

MASH

There is only one approved treatment of MASH, Madrigal Pharmaceuticals’ thyroid hormone receptor beta agonist. However,
various therapeutics are used off-label for the treatment of MASH, including vitamin E (an antioxidant), insulin sensitizers (e.g.,
metformin, pioglitazone), antihyperlipidemic agents (e.g., gemfibrozil), pentoxifylline and ursodeoxycholic acid. There are
several product candidates in Phase 3 or earlier clinical or preclinical development for the treatment of MASH, including Novo
Nordisk’s GLP1 agonist semaglutide, Eli Lilly’s GLP1R and GIP dual agonist tirzepatide, Akero Therapeutics’ FGF21 analog
efruxifermin, 89 Bio’s FGF21 analog pegaozafermin, Inventiva’s pan-peroxisome proliferator-activated receptor agonist, Boston
Pharmaceuticals and Roche’s fibroblast growth factor 21 analogs, and farnesoid X receptor agonists from Intercept
Pharmaceuticals Inc., among others. Additional pharmaceutical and biotechnology companies with product candidates in
development for the treatment of MASH include AstraZeneca plc, Altimmune Inc., Boehringer Ingelheim GmbH, Bristol-Myers
Squibb Company, Durect Corporation, Galectin Therapeutics Inc., Galmed Pharmaceuticals Ltd., Immuron Ltd., Ionis
Pharmaceuticals, Inc., Islet Sciences, Inc., MediciNova, Inc., NGM Biopharmaceuticals, Inc., NuSirt Sciences Inc., Pfizer Inc.,
Viking Therapeutics, Inc. and Zydus Pharmaceuticals (USA) Inc. MASH is a complex disease and we believe that it is unlikely
that any one therapeutic option will be optimal for every MASH patient.

Obesity

Due to the growing overweight and obesity epidemic and consumer demand, there are many competitors in the field of obesity
treatment. Obesity treatments range from behavioral modification to drugs and medical devices, and surgery, generally as a last
resort. If DA-1726 were approved for obesity, our primary competition in the obesity treatment market would currently be from
approved and marketed products, including semaglutide (WEGOVY®) and tirzepatide (Zepbound®). Further competition could
arise from products currently in development, including among others, with GLPIR/GCGR dual agonists, from Boehringer
Ingelheim, Merck/Hanmi Pharmaceutical, AstraZeneca, Altimmune, Innovent Biologics/Eli Lilly, Carmot and D&D Pharma; with
GLPI1R/GCGR/GIP triple agonists, from Hanmi Pharmaceutical and Eli Lilly; Amgen with its GLP-1R agonist/GIP antagonist
antibody; and Novo Nordisk with Amylin and Amylin-GLP-1 combination. To the extent any of our product candidates are
approved for obesity, the commercial success of our product will also depend on our ability to demonstrate benefits over the then-
prevailing standard of care. Finally, morbidly obese patients sometimes undergo a gastric bypass procedure, with salutary effects
on the many co-morbid conditions of obesity.

T2DM

There are a number of large pharmaceutical and biotechnology companies that currently market and sell products or are pursuing
the development of products for T2DM. Some of these competitive products and therapies are based on scientific approaches that
are the same as or similar to our approach and others are based on entirely different approaches. Potential competitors also
include academic institutions, government agencies and other public and private research organizations that conduct research,
seek patent protection and establish collaborative arrangements for research, development, manufacturing and commercialization.

Our commercial success depends upon attaining significant market acceptance of our product candidates, if approved, among
hospitals, physicians, patients and healthcare payors.

Even if we obtain regulatory approval for any of our product candidates that we may develop or acquire in the future, the product may
not gain market acceptance among hospitals, physicians, health care payors, patients, and the medical community.
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Market acceptance of any of our product candidates for which we receive regulatory approval depends on a number of factors,

including:

e the clinical indications for which the product candidate is approved;

® acceptance by major operators of hospitals, physicians and patients of the product candidate as a safe and effective treatment,
particularly the ability of our product candidates to establish themselves as a new standard of care in the treatment paradigm
for the indications that we are pursuing;

e the potential and perceived advantages of our product candidates over alternative treatments as compared to the relative costs
of the product candidates and alternative treatments;

e the willingness of physicians to prescribe, and patients to take, a product candidate that is based on a botanical source;

e the prevalence and severity of any side effects with respect to our product candidates, and any elements that may be imposed
by the FDA under a REMS program that could discourage market uptake of the products;

o the availability of adequate reimbursement and pricing for any approved products by third party payors and government
authorities;

e inability of certain types of patients to take our product;

e demonstrated ability to treat patients and, if required by any applicable regulatory authority in connection with the approval for
target indications, to provide patients with incremental cardiovascular disease benefits, as compared with other available
therapies;

e the relative convenience and ease of administration of our product candidates, including as compared with other treatments
available for approved indications;

e limitations or warnings contained in the labeling approved by the FDA;

e availability of alternative treatments already approved or expected to be commercially launched in the near future;

e the effectiveness of our sales and marketing strategies;

e guidelines and recommendations of organizations involved in research, treatment and prevention of various diseases that may
advocate for alternative therapies;

e the willingness of patients to pay out-of-pocket in the absence of third-party coverage;

e physicians or patients may be reluctant to switch from existing therapies even if potentially more effective, safe or convenient;

e cfficacy, safety, and potential advantages compared to alternative treatments;

e the ability to offer our product for sale at competitive prices;

e the willingness of the target patient population to try new therapies and of physicians to prescribe these therapies;

e any restrictions on the use of our product together with other medications;

e interactions of our product with other medicines patients are taking; and

e the timing of market introduction of our products as well as competitive products.

There may be delays in getting our product candidates, if approved, on hospital or insurance formularies or limitations on coverages that
may be available in the early stages of commercialization for newly approved drugs. If any of our product candidates are approved but
fail to achieve market acceptance among hospitals, physicians, patients or health care payors, we will not be able to generate significant
revenues, which would have a material adverse effect on our business, prospects, financial condition and results of operations.
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Even if we are able to commercialize a future pharmaceutical drug candidate, the profitability of such product candidate will likely
depend in significant part on third-party reimbursement practices, which, if unfavorable, would harm our business.

Our ability to commercialize a drug successfully will depend in part on the extent to which coverage and adequate reimbursement will
be available from government health administration authorities, private health insurers and other organizations. Government authorities
and third-party payors, such as private health insurers and health maintenance organizations, decide which medications they will pay for
and establish reimbursement levels. Government authorities and third-party payors have attempted to control costs by limiting coverage
and the amount of reimbursement for particular medications. Increasingly, third-party payors are requiring that drug companies provide
them with predetermined discounts from list prices and are challenging the prices charged for medical products. We cannot be sure that
coverage will be available for any product candidate that we commercialize and, if coverage is available, whether the level of
reimbursement will be adequate. Assuming we obtain coverage for our product candidates, if approved, by a third-party payor, the
resulting reimbursement payment rates may not be adequate or may require co-payments that patients find unacceptably high. Patients
who are prescribed medications for the treatment of their conditions, and their prescribing physicians, generally rely on third-party
payors to reimburse all or part of the costs associated with their prescription drugs. Patients are unlikely to use a product candidate, if
approved, unless coverage is provided, and reimbursement is adequate to cover all or a significant portion of the cost of our products.
Therefore, coverage and adequate reimbursement are critical to new product acceptance. If reimbursement is not available or is available
only to limited levels, we may not be able to successfully commercialize any product candidate for which we obtain marketing approval.

There may be significant delays in obtaining reimbursement for newly approved drugs, and coverage may be more limited than the
purposes for which a product candidate is approved by the FDA or similar regulatory authorities outside the U.S. Moreover, eligibility
for reimbursement does not imply that any product will be paid for in all cases or at a rate that covers our costs, including research,
development, manufacture, sale and distribution. Interim reimbursement levels for a new product, if applicable, may also not be
sufficient to cover our costs and may not be made permanent. Reimbursement rates may vary according to the use of the product and the
clinical setting in which it is used, may be based on reimbursement levels already set for lower cost medicines and may be incorporated
into existing payments for other services. Net prices for products may be reduced by mandatory discounts or rebates required by
government healthcare programs or private payors and by any future relaxation of laws that presently restrict imports of medicines from
countries where they may be sold at lower prices than in the U.S. Third-party payors often rely upon Medicare coverage policy and
payment limitations in setting their own reimbursement policies. However, no uniform policy requirement for coverage and
reimbursement for drug products exists among third-party payors in the U.S. Therefore, coverage and reimbursement for drug products
can differ significantly from payor to payor. As a result, the coverage determination process is often a time-consuming and costly
process that will require us to provide scientific and clinical support for the use of our products to each payor separately with no
assurance that coverage and adequate reimbursement will be applied consistently or obtained in the first instance.

Our inability to promptly obtain coverage and profitable payment rates from both government-funded and private payors for any
approved products that we develop could have an adverse effect on our operating results, our ability to raise capital needed to
commercialize products and our overall financial condition.

We may engage in strategic transactions that could impact our liquidity, increase our expenses and present significant distractions to
our management.

From time to time, we may consider strategic transactions, such as acquisitions of companies, asset purchases, in-licensing and out-
licensing of products, drug candidates or technologies. Additional potential transactions that we may consider include a variety of
different business arrangements, including spin-offs, strategic partnerships, joint ventures, restructurings, divestitures, business
combinations and investments. Any such transaction may require us to incur non-recurring or other charges, may increase our near- and
long-term expenditures and may pose significant integration challenges or disrupt our management or business, which could adversely
affect our business, financial condition and results of operations. For example, these transactions may entail numerous operational and
financial risks, including:

e exposure to unknown liabilities;

e disruption of our business and diversion of our management’s time and attention in order to develop acquired products, drug
candidates, technologies or businesses;

e incurrence of substantial debt or dilutive issuances of equity securities to pay for any of these transactions;

e higher-than-expected transaction and integration costs;
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e write-downs of assets or goodwill or impairment charges;
e increased amortization expenses;

e difficulty and cost in combining the operations and personnel of any acquired businesses or product lines with our operations
and personnel; and

e inability to retain key employees of any acquired business.

Accordingly, although there can be no assurance that we will undertake or successfully complete any transactions of the nature
described above, any transactions that we complete may be subject to the foregoing risk or other risks and could have a material adverse
effect on our business, financial condition and results of operations.

Product liability lawsuits against us could cause us to incur substantial liabilities and could limit commercialization of any product
candidate that we may develop.

We face an inherent risk of product liability exposure related to the testing of our product candidates in human clinical trials and will
face an even greater risk if we commercially sell any product that we may develop. Product liability claims might be brought against us
by patients, healthcare providers or others selling or otherwise coming into contact with any of our products or future product candidates
during product testing, manufacturing, marketing or sale. For example, we may be sued on allegations that a product candidate caused
injury or that the product is otherwise unsuitable. Any such product liability claims may include allegations of defects in manufacturing,
defects in design, a failure to warn of dangers inherent in the product, including as a result of interactions with alcohol or other drugs,
negligence, strict liability, and a breach of warranties. Claims could also be asserted under state consumer protection acts.

If we cannot successfully defend ourselves against claims that our product caused injuries, we could incur substantial liabilities.
Regardless of merit or eventual outcome, liability claims may result in:

e decreased demand for any product candidate that we are developing;
e injury to our reputation and significant negative media attention;

e withdrawal of clinical trial participants;

e increased FDA warnings on product labels;

e significant costs to defend the related litigation;

e substantial monetary awards to clinical trial participants or patients;
e distraction of management’s attention from our primary business;

o loss of revenue;

e the inability to commercialize any product candidate that we may develop;
e the removal of a product from the market; and

e increased insurance costs.

If we or our third-party manufacturers fail to comply with environmental, health and safety laws and regulations, we could become
subject to fines or penalties or incur costs that could have an adverse effect on the success of our business.

Our R&D activities involve the controlled use of potentially hazardous substances, including chemical and biological materials, by us
and our third-party manufacturers. Our manufacturers are subject to federal, state and local laws and regulations in the U.S. and abroad
governing laboratory procedures and the use, manufacture, storage, handling and disposal of medical and hazardous materials. Although
we believe that our manufacturers’ procedures for using, handling, storing and disposing of these materials comply with legally
prescribed standards, we cannot completely eliminate the risk of contamination or injury resulting from medical or hazardous materials.
As a result of any such contamination or injury, we may incur liability or local, city, state or federal authorities may curtail the use of
these materials and interrupt our business operations. In the event of an accident, we could be held liable for damages or penalized with
fines, and the liability could exceed our resources. We do not have any insurance for liabilities arising from medical or hazardous
materials. Although we maintain workers’ compensation insurance to cover us for costs and expenses, we may incur costs due to
injuries to our employees resulting from the use of
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hazardous materials, and this insurance may not provide adequate coverage against potential liabilities. Compliance with applicable
environmental, health and safety laws and regulations are expensive, and current or future environmental regulations may impair our
research, development and production efforts, which could harm our business, prospects, financial condition or results of operations.

We rely and will continue to rely on collaborative partners regarding the development of our research programs and product
candidates.

We are and expect to continue to be dependent on collaborations with partners relating to the development and commercialization of our
existing and future research programs and product candidates. In particular, we rely on Dong-A ST to provide services with respect to
our development of vanoglipel (DA-1241) and DA-1726. In addition, we have had, have and will continue to have discussions on
potential partnering opportunities with various pharmaceutical companies. If we fail to enter into or maintain collaborative agreements
on reasonable terms or at all, our ability to develop our existing or future research programs and product candidates could be delayed,
the commercial potential of our products could change, and our costs of development and commercialization could increase.

Our dependence on collaborative partners subjects us to a number of risks, including, but not limited to, the following:

e we may not be able to control the amount or timing of resources that collaborative partners devote to our research programs
and product candidates;

e we may be required to relinquish significant rights, including intellectual property, marketing and distribution rights;

e we rely on the information and data received from third parties regarding our research programs and product candidates and
will not have control of the process conducted by the third party in gathering and composing such data and information. We
may not have formal or appropriate guarantees from our contract parties with respect to the quality and the completeness of
such data;

e a collaborative partner may develop a competing product either by itself or in collaboration with others, including one or more
of our competitors;

e our collaborative partners’ willingness or ability to complete their obligations under our collaboration arrangements may be
adversely affected by business combinations or significant changes in a collaborative partner’s business strategy; and/or

e we may experience delays in, or increases in the costs of, the development of our research programs and product candidates
due to the termination or expiration of collaborative R&D arrangements.

1If, in the future, we are unable to establish sales and marketing capabilities or to selectively enter into agreements with third parties
to sell and market our product candidates, we may not be successful in commercializing our product candidates if and when they are
approved.

We do not have sales or marketing infrastructure and have no experience in the sale, marketing or distribution of pharmaceutical
products. To achieve commercial success for any approved product for which we retain sales and marketing responsibilities, we must
either develop a sales and marketing organization or outsource these functions to other third parties. In the future, we may choose to
build a focused sales and marketing infrastructure to sell some of our product candidates if and when they are approved.

There are risks involved both with establishing our own sales and marketing capabilities and with entering into arrangements with third
parties to perform these services. For example, recruiting and training a sales force is expensive and time-consuming and could delay
any product launch. If the commercial launch of a product candidate for which we recruit a sales force and establish marketing
capabilities is delayed or does not occur for any reason, we would have prematurely or unnecessarily incurred these commercialization
expenses. This may be costly, and our investment would be lost if we cannot retain or reposition our sales and marketing personnel.

Factors that may inhibit our efforts to commercialize our product candidates on our own include:
e  our inability to recruit and retain adequate numbers of effective sales and marketing personnel;

e the inability of sales personnel to obtain access to physicians or persuade adequate numbers of physicians to prescribe any
future pharmaceutical products; and
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e unforeseen costs and expenses associated with creating an independent sales and marketing organization.

If we enter into arrangements with third parties to perform sales, marketing and distribution services, our product revenue or the
profitability of these product revenues may be lower than if we were to market and sell any products that we develop ourselves. In
addition, we may not be successful in entering into arrangements with third parties to sell and market our product candidates or may be
unable to do so on terms that are favorable to us. We may have little control over such third parties, and any of them may fail to devote
the necessary resources and attention to sell and market our products effectively. If we do not establish sales and marketing capabilities
successfully, either on our own or in collaboration with third parties, we will not be successful in commercializing our product
candidates.

Any product candidate for which we obtain marketing approval could be subject to marketing restrictions or withdrawal from the
market, and we may be subject to penalties if we fail to comply with regulatory requirements or if we experience unanticipated
problems with our products.

Any pharmaceutical product candidate for which we obtain marketing approval will be subject to continual requirements of and review
by the FDA and other regulatory authorities. These requirements include submissions of safety and other post-marketing information
and reports, registration and listing requirements, cGMP requirements, quality assurance and corresponding maintenance of records and
documents and requirements regarding the distribution of samples to physicians and recordkeeping. Even if the marketing approval of a
product candidate is granted, the approval may be subject to limitations on the indicated uses for which the product may be marketed or
to the conditions of approval, or contain requirements for costly post-marketing testing and surveillance to monitor the safety or efficacy
of the medicine. The FDA closely regulates the post-approval marketing and promotion of drugs to ensure that they are marketed only
for the approved indications and in accordance with the provisions of the approved labeling. The FDA imposes stringent restrictions on
manufacturers’ communications regarding off-label use and if we do not market our products for their approved indications, we may be
subject to enforcement action for off-label marketing and/or promotion.

In addition, later discovery of previously unknown problems with our products, manufacturers or manufacturing processes, or failure to
comply with regulatory requirements, may result in, among other things:

e restrictions on such products, manufacturers or manufacturing processes;
e restrictions on the labeling, marketing, distribution or use of a product;
e requirements to conduct post-approval clinical trials;
e warning or untitled letters;
e withdrawal of the products from the market;
e refusal to approve pending applications or supplements to approved applications that we submit;
e recall of products;
e fines, restitution or disgorgement of profits or revenue;
e suspension or withdrawal of marketing approvals for the drug products;
e refusal to permit the import or export of our products;
e product seizure; and
e injunctions or the imposition of civil or criminal penalties.
We or any potential collaborator may never receive regulatory approval to market our product candidates outside of the U.S.

The activities associated with the development and commercialization of pharmaceutical drugs are subject to comprehensive regulation
by the FDA, other regulatory agencies in the U.S. and by comparable authorities in other countries. Failure to obtain regulatory approval
for our product candidates will prevent us or any potential collaborator from commercializing our product candidates as pharmaceutical
drugs. We have not received regulatory approval to market any of our product candidates in any jurisdiction, and we do not expect to
obtain FDA or any other regulatory approvals to market any of our product candidates for the foreseeable future, if at all. The process of
obtaining regulatory approvals is expensive, often takes many years, if approval is obtained at all, and can vary substantially based upon
the type, complexity and novelty of the product candidates involved.
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We may seek to avail ourselves of mechanisms to expedite and/or reduce the cost for development or approval of any of our product
candidates or product candidates we may pursue in the future, such as Fast Track designation or orphan drug designation, but such
mechanisms may not actually lead to a faster or less expensive development or regulatory review or approval process.

We may seek Fast Track designation, priority review, orphan drug designation, or accelerated approval for any product candidate we
may pursue in the future. For example, if a drug is intended for the treatment of a serious or life-threatening condition and the drug
demonstrates the potential to address unmet medical needs for this condition, the drug sponsor may apply for FDA Fast Track
designation. However, the FDA has broad discretion with regard to these mechanisms, and even if we believe a particular product
candidate is eligible for any such mechanism, we cannot assure you that the FDA would decide to grant it. Even if we obtain Fast Track
or priority review designation or pursue an accelerated approval pathway, we may not experience a faster and/or less costly development
process, review or approval compared to conventional FDA procedures. The FDA may withdraw a particular designation if it believes
that the designation is no longer supported by data from our clinical development program.

Current and future legislation may increase the difficulty and cost of obtaining marketing approval and commercialization of our
product candidates and affect the prices we may obtain.

In the U.S. and some foreign jurisdictions, there have been a number of legislative and regulatory changes and proposed changes
regarding the healthcare system that could prevent or delay marketing approval of our product candidates, restrict post-approval
activities and affect our ability to profitably sell any product candidates for which we obtain marketing approval. See the section titled
“Government Regulation” in above Item 1. Business.

Legislative and regulatory proposals have been made to expand post-approval requirements and restrict sales and promotional activities
for pharmaceutical products. We cannot be sure whether additional legislative changes will be enacted, or whether FDA regulations,
guidance or interpretations will be changed, or what the impact of such changes on the marketing approvals, if any, of our product
candidates may be. In addition, increased scrutiny by the U.S. Congress of the FDA’s approval process may significantly delay or
prevent marketing approval, as well as subject us to more stringent product labeling and post-marketing conditions and other
requirements.

Governments outside the U.S. tend to impose strict price controls, which may adversely affect our revenues, if any.

In some countries, particularly the countries of the European Union, the pricing of prescription pharmaceuticals is subject to
governmental control. In these countries, pricing negotiations with governmental authorities can take considerable time after the receipt
of marketing approval for a product. To obtain reimbursement or pricing approval in some countries, we may be required to conduct a
clinical trial that compares the cost-effectiveness of our product candidate to other available therapies. If reimbursement of our products
is unavailable or limited in scope or amount, or if pricing is set at unsatisfactory levels, our business could be materially harmed.

Our relationships with healthcare providers and third-party payors will be subject to applicable anti-kickback, fraud and abuse and
other healthcare laws and regulations, which could expose us to criminal sanctions, civil penalties, contractual damages,
reputational harm and diminished profits and future earnings, among other penalties and consequences.

Healthcare providers and third-party payors will play a primary role in the recommendation and prescription of any product candidate
for which we obtain marketing approval. Our arrangements with third-party payors and customers may expose us to broadly applicable
fraud and abuse and other healthcare laws and regulations that may constrain the business or financial arrangements and relationships
through which we market, sell and distribute any product candidate for which we obtain marketing approval. Restrictions and
obligations under applicable federal and state healthcare laws and regulations are noted in “Government Regulation” in above Item 1.
Business.

Efforts to ensure that our business arrangements with third parties will comply with applicable healthcare laws and regulations will
involve substantial costs. It is possible that governmental authorities will conclude that our business practices may not comply with
current or future statutes, regulations or case law involving applicable fraud and abuse or other healthcare laws and regulations. If our
operations are found to be in violation of any of these laws or any other governmental regulations that may apply to it, we may be
subject to significant civil, criminal and administrative penalties, damages, fines, imprisonment, exclusion of products from government
funded healthcare programs, such as Medicare and Medicaid, and the curtailment or restructuring of our operations. If any of the
physicians or other healthcare providers or entities with whom we expect to do business are found to be not in compliance with
applicable laws, they may be subject to criminal, civil or administrative sanctions, including exclusions from government funded
healthcare programs.
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We are subject to U.S. and certain foreign export and import controls, sanctions, embargoes, anti-corruption laws, and anti-money
laundering laws and regulations. Compliance with these legal standards could impair our ability to compete in domestic and
international markets. We can face criminal liability and other serious consequences for violations which can harm our business.

We are subject to export control and import laws and regulations, including the U.S. Export Administration Regulations, U.S. Customs
regulations, various economic and trade sanctions regulations administered by the U.S. Treasury Department’s Office of Foreign Assets
Controls, the U.S. Foreign Corrupt Practices Act of 1977, as amended, the U.S. domestic bribery statute contained in 18 U.S.C. § 201,
the U.S. Travel Act, the USA PATRIOT Act, and other state and national anti-bribery and anti-money laundering laws in the countries in
which we conduct activities. Anti-corruption laws are interpreted broadly and prohibit companies and their employees, agents,
contractors, and other partners from authorizing, promising, offering, or providing, directly or indirectly, improper payments or anything
else of value to recipients in the public or private sector. We may engage third parties for clinical trials outside of the U.S. to sell our
products abroad and/or to obtain necessary permits, licenses, patent registrations, and other regulatory approvals. We have direct or
indirect interactions with officials and employees of government agencies or government-affiliated hospitals, universities, and other
organizations. We can be held liable for the corrupt or other illegal activities of our employees, agents, contractors, and other partners,
even if we do not explicitly authorize or have actual knowledge of such activities. Our violations of the laws and regulations described
above may result in substantial civil and criminal fines and penalties, imprisonment, the loss of export or import privileges, debarment,
tax reassessments, breach of contract and fraud litigation, reputational harm, and other consequences.

Our ability to use our net operating losses (“NOLs”) to offset future taxable income may be subject to certain limitations.

In general, under Section 382 of Internal Revenue Code of 1986, as amended (the “Code”), a corporation that undergoes an “ownership
change,” generally defined as a greater than 50% change in the ownership of our equity by certain stockholders over a rolling three year
period, is subject to limitations on its ability to utilize carryforwards to offset future taxable income. Similar provisions of state tax law
may also apply. Our existing NOL carryforwards were subject to limitation arising from an ownership change related to the Dong-A ST
Financing and the underwritten public offering we closed on in November 2022. Future changes in our stock ownership, some of which
are outside of our control, could result in further ownership changes under Section 382 of the Code. There is also a risk that due to
regulatory changes, such as suspensions on the use of NOL carryforwards, or other unforeseen reasons, our existing and any future NOL
carryforwards could expire or otherwise be unavailable to offset future income tax liabilities.

Tax matters, including the changes in corporate tax rates, disagreements with taxing authorities and imposition of new taxes could
impact the results of our operations and financial condition.

We are subject to income and other taxes in the U.S. and our operations, plans and results are affected by tax and other initiatives. In
2017, comprehensive changes to the Code were signed into law, informally titled the Tax Cuts and Jobs Act (the “Tax Act”). The Tax
Act included significant changes that could materially impact the taxation of corporations, like us, including among other things,
changes to the corporate income tax rate, revisions to the calculation of tax deductions for interest expense and business interest income,
immediate deductions for certain new investments instead of deductions for depreciation expense over time, and modifying or repealing
many business deductions and credits (including changes to the orphan drug tax credit and limitations on the deductibility of research
and experimental expenditures). The Tax Act also included a limitation of the deduction for NOLs generated in tax years beginning after
2017 to 80% of current year taxable income and the general elimination of carrybacks of NOLs generated in taxable years ending after
2017. The Coronavirus Aid, Relief, and Economic Security Act (the “Cares Act”) signed into law in 2020, subsequently provided that
NOLSs generated in a taxable year beginning in 2018, 2019 or 2020, may now be carried back five years. The Cares Act also temporarily
removed the 80% taxable income limitation, allowing NOLs to fully offset net taxable income for the relevant years. In July 2025,
Congress enacted the One Big Beautiful Bill Act (“OBBBA”). The OBBBA included, among other changes, amendments to various
Code provisions that had been enacted or amended by the Tax Act. The OBBBA amendments included further changes to the limitation
on tax deductions for interest expense, immediate deductions for certain new investments, and immediate expensing of research and
experimental expenditures. The overall impact of these tax acts and any future tax reform is uncertain and our business and financial
condition could be adversely affected. The impact of these tax acts and any future tax reform on holders of our common stock is
likewise uncertain and could be adverse.

We are also subject to regular reviews, examinations, and audits by the IRS and other taxing authorities with respect to our taxes.
Although we believe our tax estimates are reasonable, if a taxing authority disagrees with the positions we have taken, we could face
additional tax liability, including interest and penalties. There can be no assurance that payment of such additional amounts upon final
adjudication of any disputes will not have a material impact on our results of operations and financial position.
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We also need to comply with new, evolving or revised tax laws and regulations. The enactment of or increases in tariffs, or other
changes in the application or interpretation of the Code, or on specific products that we may ultimately sell or with which our products
compete, may have an adverse effect on our business or on our results of operations.

Inadequate funding of the FDA and other government agencies could hinder their ability to hire and retain key leadership and other
personnel, prevent new products and services from being developed or commercialized in a timely manner or otherwise prevent those
agencies from performing normal business functions on which the operation of our business may rely, which could negatively
impact our business.

The ability of the FDA to review and approve new products can be affected by a variety of factors, including government budget and
funding levels, the ability to hire and retain key personnel and accept the payment of user fees, and statutory, regulatory and policy
changes. Average review times at the agency have fluctuated in recent years as a result. In addition, government funding of other
government agencies on which the combined organization’s operations may rely, including those that fund R&D activities is subject to
the political process, which is inherently fluid and unpredictable.

Disruptions at the FDA and other agencies may also slow the time necessary for new drugs to be reviewed and/or approved by
necessary government agencies, which would adversely affect our business. For example, over the last several years the U.S.
government has shut down several times and certain regulatory agencies, such as the FDA, have had to furlough critical FDA and other
government employees and stop critical activities. If a prolonged government shutdown occurs, it could significantly impact the ability
of the FDA to timely review and process our regulatory submissions, which could have a material adverse effect on our business.
Further, in our operations as a public company, future government shutdowns could impact our ability to access the public markets and
obtain necessary capital in order to properly capitalize and continue our operations.

Federal legislation and actions by state and local governments may permit reimportation of drugs from foreign countries into the
U.S., including foreign countries where the drugs are sold at lower prices than in the U.S., which could adversely affect our
operating results.

We may face competition for our product candidates, if approved, from cheaper alternatives sourced from foreign countries that have
placed price controls on pharmaceutical products. For example, in October 2020, the FDA published a final rule that would allow for the
importation of certain prescription drugs from Canada, where there are government price controls. In January 2024, the FDA approved
Florida’s request to import certain lower-priced medications from Canada. While the full implications of the final rule are currently
unknown, legislation or regulations allowing the reimportation of drugs could decrease the price we receive for any products we may
develop and adversely affect our future revenues and potential profitability.

Risks related to dependence on third parties

We have relied and will rely on CROs to conduct our preclinical studies and clinical trials. If these CROs do not successfully carry
out their contractual duties or meet expected deadlines, we may not be able to obtain regulatory approval for or commercialize our
product candidates and our business could be substantially harmed.

We have relied upon and plan to continue to rely upon CROs and clinical data management organizations to monitor and manage data
for our ongoing preclinical and clinical programs. Although we control only certain aspects of their activities, we are responsible for
ensuring that each of our studies is conducted in accordance with the applicable protocol and legal, regulatory and scientific standards,
and our reliance on the CROs does not relieve us of our regulatory responsibilities. We also rely on third parties to conduct our
preclinical studies in accordance with Good Laboratory Practice (“GLP”) requirements and the Laboratory Animal Welfare Act of 1966
requirements. We, our CROs and our clinical trial sites are required to comply with regulations and current GCP, and comparable
foreign requirements to ensure that the health, safety and rights of patients are protected in clinical trials, and that data integrity is
assured. Regulatory authorities ensure compliance with GCP requirements through periodic inspections of clinical trial sponsors and
clinical trial sites. If we, any of our CROs or our clinical trial sites fail to comply with applicable GCP requirements, the clinical data
generated in our clinical trials, or a specific site may be deemed unreliable, and the FDA or comparable foreign regulatory authorities
may require us to perform additional clinical trials before approving our marketing applications.

Our CROs are not our employees, and except for remedies available to us under our agreements with such CROs, we cannot control
whether or not they devote sufficient time and resources to our ongoing clinical programs. If CROs do not successfully carry out their
contractual obligations or meet expected timelines or if the quality or accuracy of the clinical data they obtain is compromised due to the
failure to adhere to our clinical protocols, regulatory requirements or for other reasons, our clinical trials may be extended, delayed or
terminated and we may not be able to obtain regulatory approval for or successfully commercialize our product candidates. As a result,
our results of operations and the commercial prospects for our product candidates would be harmed, our costs could increase and our
ability to generate revenues could be delayed.
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We rely on third parties to manufacture our product candidates and preclinical and clinical drug supplies.

We have no experience manufacturing our product candidates on a large clinical or commercial scale and have no manufacturing
facility. We currently have no plans to build our own clinical or commercial scale manufacturing capabilities. We currently work
exclusively with Dong-A ST as the sole manufacturer for the production of vanoglipel (DA-1241) and DA-1726. To meet our projected
needs for clinical supplies to support our activities for vanoglipel (DA-1241) and DA-1726 through regulatory approval and commercial
manufacturing, Dong-A ST will need to provide sufficient scale of production for these projected needs. If any issues arise in the
manufacturing and we are unable to arrange for alternative third-party manufacturing sources, we are unable to find an alternative third
party capable of reproducing the existing manufacturing method or we are unable to do so on commercially reasonable terms or in a
timely manner, we may not be able to complete the development of our product candidates, or market or distribute them.

Reliance on third-party manufacturers entails risks to which we would not be subject if we manufactured our product candidates and
preclinical and clinical drug supplies, including:

e reliance on the third party for regulatory compliance and quality assurance;

e the possibility of breach of the manufacturing agreement by the third party because of factors beyond our control (including a
failure to synthesize and manufacture our product candidates or any products that we may eventually commercialize in
accordance with our specifications);

e the possibility of termination or nonrenewal of the agreement by the third party, based on our own business priorities, at a time
that is costly or damaging to us;

e delay in, or failure to obtain, regulatory approval of any of our product candidates because of the failure by our third-party
manufacturer to comply with cGMP or failure to scale up manufacturing processes; and

e current manufacturers and any future manufacturers may not be able to manufacture our product candidates at a cost or in
quantities or in a timely manner necessary to make commercially successful products.

If third-party manufacturers do not successfully carry out their contractual obligations or meet expected timelines or if the quality or
accuracy of the clinical data they obtain is compromised due to the failure to adhere to our clinical protocols, regulatory requirements or
for other reasons, our clinical trials may be extended, delayed or terminated and we may not be able to obtain regulatory approval for or
successfully commercialize our product candidates.

We may engage in future acquisitions, mergers, in-licenses and out-licenses of technology that could disrupt our business, cause
dilution to the organization’s stockholders and harm our financial condition and operating results.

We may, in the future, make acquisitions or licenses of, or investments in, companies, products or technologies that we believe are a
strategic or commercial fit with our current product candidates and business or otherwise offer opportunities for us. In connection with
these acquisitions, mergers or investments, the organization may:

e issue stock that would dilute our stockholders’ percentage of ownership;

e cxpend cash;

o incur debt and assume liabilities; and

e incur amortization expenses related to intangible assets or incur large and immediate write-offs.

We also may be unable to find suitable acquisition, merger or license candidates and we may not be able to complete acquisitions,
mergers or licenses on favorable terms, if at all. If we do complete an acquisition, merger or license, we cannot assure you that it will
ultimately strengthen our competitive position or that it will not be viewed negatively by customers, financial markets or investors.
Further, future acquisitions, mergers or licenses could also pose numerous additional risks to our operations, including:

e problems integrating the purchased or licensed business, products or technologies;
e increases to our expenses;
e the failure to have discovered undisclosed liabilities of the acquired or licensed asset or company;

e diversion of management’s attention from their day-to-day responsibilities;
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e harm to our operating results or financial condition;
e entrance into markets in which we have limited or no prior experience; and
e potential loss of key employees, particularly those of the acquired entity.

We may not be able to complete one or more acquisitions or mergers or effectively integrate the operations, products or personnel
gained through any such acquisition without a material adverse effect on our business, financial condition and results of operations.

We may form or seek strategic alliances or enter into additional licensing arrangements in the future, and we may not realize the
benefits of such alliances or licensing arrangements.

We may form or seek strategic alliances, create joint ventures or collaborations or enter into additional licensing arrangements with third
parties that we believe will complement or augment our development and commercialization efforts with respect to our products and
any future product candidates that we may develop. Any strategic alliance or collaboration may require us to incur non-recurring and
other charges, increase our near and long-term expenditures, issue securities that dilute our existing stockholders or disrupt our
management and business. Our likely collaborators include large and mid-size pharmaceutical companies, regional and national
pharmaceutical companies and biotechnology companies. If we enter into any such arrangements with any third parties, we will likely
have limited control over the amount and timing of resources that our collaborators dedicate to the development or commercialization of
our products or any future product candidate. Our ability to generate revenues from these arrangements will depend on our
collaborators’ abilities to successfully perform the functions assigned to them in these arrangements. We cannot be certain that,
following a strategic transaction or license, we will achieve the revenue or specific net income that justifies such transaction.

Collaborations involving our product candidates, or any future product candidate pose the following risks to us:
e collaborators have significant discretion in determining the efforts and resources that they will apply to these collaborations;
e collaborators may not perform their obligations as expected;

e collaborators may not pursue development and commercialization or may elect not to continue or renew development or
commercialization programs based on clinical trial results, changes in the collaborator’s strategic focus or available funding or
external factors such as an acquisition that diverts resources or creates competing priorities;

e collaborators may delay clinical trials, provide insufficient funding for a clinical trial program, stop a clinical trial or abandon a
product candidate, repeat or conduct new clinical trials or require a new formulation of a product candidate for clinical testing;

e collaborators could independently develop, or develop with third parties, products that compete directly or indirectly with our
product candidates if the collaborators believe that competitive products are more likely to be successfully developed or can be
commercialized under terms that are more economically attractive;

e a collaborator with marketing and distribution rights to one or more product candidates may not commit sufficient resources to
the marketing and distribution of any such product candidate;

e collaborators may not properly maintain or defend our intellectual property rights or may use our proprietary information in
such a way as to invite litigation that could jeopardize or invalidate our proprietary information or expose us to potential
litigation;

e collaborators may infringe the intellectual property rights of third parties, which may expose us to litigation and potential
liability;

e disputes may arise between the collaborators and us that result in the delay or termination of the research, development or
commercialization of our product candidate or that result in costly litigation or arbitration that diverts management’s attention
and resources;

e we may lose certain valuable rights under circumstances identified in our collaborations, including if we undergo a change of
control;
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e collaborations may be terminated and, if terminated, may result in a need for additional capital to pursue further development
or commercialization of the applicable product candidates;

e collaborators may learn about our discoveries and use this knowledge to compete with us in the future;

e the results of collaborators’ preclinical or clinical studies could harm or impair other development programs;

e there may be conflicts between different collaborators that could negatively affect those collaborations and potentially others;
e the number and type of our collaborations could adversely affect our attractiveness to future collaborators or acquirers;

e collaboration agreements may not lead to the development or commercialization of our product candidate in the most efficient
manner or at all. If our present or future collaborator were to be involved in a business combination, the continued pursuit and
emphasis on our product development or commercialization program under such collaboration could be delayed, diminished or
terminated; and

e collaborators may be unable to obtain the necessary marketing approvals.

If future collaboration partners fail to develop or effectively commercialize our product candidates or any future product candidate for
any of these reasons, such candidate may not be approved for sale and our sales of such product candidate, if approved, may be limited,
which would have an adverse effect on our operating results and financial condition.

Our employees, principal investigators, CROs and consultants may engage in misconduct or other improper activities, including
noncompliance with regulatory standards and requirements, which could have a material adverse effect on our business.

We are exposed to the risk that our employees, principal investigators, CROs and consultants may engage in fraudulent conduct or other
illegal activity. Misconduct by these parties could include failures to comply with FDA regulations or similar regulations of comparable
foreign regulatory authorities, to provide accurate information to the FDA or comparable foreign regulatory authorities, to comply with
manufacturing standards we have established, to comply with federal and state healthcare fraud and abuse laws and regulations and
similar laws and regulations established and enforced by comparable foreign regulatory authorities, to report financial information or
data accurately or to disclose unauthorized activities to us. In particular, sales, marketing and business arrangements in the healthcare
industry are subject to extensive laws and regulations intended to prevent fraud, kickbacks, self-dealing and other abusive practices.
These laws and regulations may restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales commission,
customer incentive programs and other business arrangements. Employee or third-party misconduct could also involve the improper use
of information obtained in the course of clinical trials, which could result in regulatory sanctions and serious harm to our reputation. It is
not always possible to identify and deter employee misconduct, and the precautions we take to detect and prevent this activity, such as
employee training, may not be effective in controlling unknown or unmanaged risks or losses or in protecting us from governmental
investigations or other actions or lawsuits stemming from failure to be in compliance with such laws or regulations. If any such actions
are instituted against us, and we are not successful in defending such action or asserting our rights, those actions could have a significant
impact on our business and results of operations, including the imposition of significant fines or other sanctions.

Risks related to intellectual property
If we are unable to obtain and maintain sufficient intellectual property rights, our competitive position could be harmed.

We depend on our ability to protect our proprietary technology. We rely on trade secrets, patents, copyright and trademark laws, and
confidentiality, licensing and other agreements with employees and third parties, all of which offer only limited protection. Our success
depends in large part on our ability to obtain and maintain patent protection in the U.S. and other countries with respect to our
proprietary technology and products. Where we have the right to do so under our license agreements, we seek to protect our proprietary
position by filing patent applications in the U.S. and abroad related to our novel technologies and products that are important to our
business.

The patent positions of pharmaceutical and biotechnology companies generally are highly uncertain, involve complex legal and factual
questions and have in recent years been the subject of much litigation. As a result, the issuance, scope, validity, enforceability and
commercial value of our patents, including those patent rights licensed to us by third parties, are highly uncertain.
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The steps we have taken to police and protect our proprietary rights may not be adequate to preclude misappropriation of our proprietary
information or infringement of our intellectual property rights, both inside and outside the U.S. The rights already granted under any of
our currently issued patents and those that may be granted under future issued patents may not provide us with the proprietary protection
or competitive advantages that we are seeking. If we are unable to obtain and maintain patent protection for our technology and
products, or if the scope of the patent protection obtained is not sufficient, our competitors could develop and commercialize technology
and products similar or superior to ours, and our ability to successfully commercialize our technology and products may be adversely
affected.

With respect to patent rights, we do not know whether any of our pending patent applications for any of our product candidates will
result in the issuance of patents that protect our technology or products, or which will effectively prevent others from commercializing
competitive technologies and products. Our pending applications cannot be enforced against third parties practicing the technology
claimed in such applications unless and until a patent is issued from such applications. Further, the examination process may require us
or our licensors to narrow the claims, which may limit the scope of patent protection that may be obtained. Although our license
agreement with Dong-A ST includes a number of issued patents that are exclusively licensed to us, the issuance of a patent is not
conclusive as to its inventorship, scope, validity or enforceability, issued patents that we own or have licensed from third parties may be
challenged in the courts or patent offices in the U.S. and abroad. Such challenges may result in the loss of patent protection, the
narrowing of claims in such patents, or the invalidity or unenforceability of such patents, which could limit our ability to stop others
from using or commercializing similar or identical technology and products or limit the duration of the patent protection for our
technology and products. Protecting against the unauthorized use of our patented technology, trademarks and other intellectual property
rights is expensive, difficult and may, in some cases, not be possible. In some cases, it may be difficult or impossible to detect third party
infringement or misappropriation of our intellectual property rights, even in relation to issued patent claims, and proving any such
infringement may be even more difficult.

We may not be able to protect or practice our intellectual property rights throughout the world.

In jurisdictions where we have not obtained patent protection, competitors may use our intellectual property to develop their own
products and further, may export otherwise infringing products to territories where we have patent protection, but where it is more
difficult to enforce a patent as compared to the U.S. Competitor products may compete with our product candidates, if approved, or any
future product candidate in jurisdictions where we do not have issued or granted patents or where the issued or granted patent claims or
other intellectual property rights are not sufficient to prevent competitor activities in these jurisdictions. The legal systems of certain
countries, particularly certain developing countries, make it difficult to enforce patents and such countries may not recognize other types
of intellectual property protection, particularly that relating to pharmaceuticals. This could make it difficult for us to prevent the
infringement of our patents or marketing of competing products in violation of our proprietary rights generally in certain jurisdictions.
Proceedings to enforce our patent rights in foreign jurisdictions could result in substantial cost and divert our efforts and attention from
other aspects of our business.

The laws of some jurisdictions do not protect intellectual property rights to the same extent as the laws in the U.S., and many companies
have encountered significant difficulties in protecting and defending such rights in such jurisdictions. If we, or our licensors, encounter
difficulties in protecting, or are otherwise precluded from effectively protecting, the intellectual property rights important for our
business in such jurisdictions, the value of these rights may be diminished, and we may face additional competition from others in those
jurisdictions. Many countries have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third
parties. In addition, many countries limit the enforceability of patents against government agencies or government contractors. In these
countries, the patent owner may have limited remedies, which could materially diminish the value of such patent. If we, or any of our
licensors, are forced to grant a license to third parties with respect to any patents relevant to our business, our competitive position in the
relevant jurisdiction may be impaired and our business and results of operations may be adversely affected.

We may become involved in lawsuits to protect or enforce our intellectual property rights, which could be expensive, time-consuming
and unsuccessful.

In addition to the possibility of litigation relating to infringement claims asserted against us, we may become a party to other patent
litigation and other proceedings, including inter partes review proceedings, post-grant review proceedings, derivation proceedings
declared by the USPTO and similar proceedings in foreign countries, regarding intellectual property rights with respect to our current or
future technologies or product candidates or products. The cost to us of any patent litigation or other proceeding, even if resolved in our
favor, could be substantial. Some of our competitors may be able to sustain the costs of such litigation or proceedings more effectively
than we can because of their substantially greater financial resources. Patent litigation and other proceedings may also absorb significant
management time. Uncertainties resulting from the initiation and continuation of patent litigation or other proceedings could impair our
ability to compete in the marketplace.
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Competitors may infringe or otherwise violate our intellectual property, including patents that may be issued to or be licensed by us. As
a result, we may be required to file claims in an effort to stop third-party infringement or unauthorized use. Any such claims could
provoke these parties to assert counterclaims against us, including claims alleging that we infringe their patents or other intellectual
property rights. This can be prohibitively expensive, particularly for a company of our size, and time-consuming, and even if we are
successful, any award of monetary damages or other remedy we may receive may not be commercially valuable. In addition, in an
infringement proceeding, a court may decide that our asserted intellectual property is not valid or is unenforceable or may refuse to stop
the other party from using the technology at issue on the grounds that our intellectual property does not cover our technology. An
adverse determination in any litigation or defense proceedings could put our intellectual property at risk of being invalidated or
interpreted narrowly and could put our patent applications at risk of not being issued.

If the breadth or strength of our patent or other intellectual property rights is compromised or threatened, it could allow third parties to
commercialize our technology or products or result in our inability to commercialize our technology and products without infringing
third-party intellectual property rights. Further, third parties may be dissuaded from collaborating with us.

Interference or derivation proceedings brought by the USPTO or its foreign counterparts may be necessary to determine the priority of
inventions with respect to our patent applications, and we may also become involved in other proceedings, such as re-examination
proceedings, before the USPTO or its foreign counterparts. Due to the substantial competition in the pharmaceutical space, the number
of such proceedings may increase. This could delay the prosecution of our pending patent applications or impact the validity and
enforceability of any future patents that we may obtain. In addition, any such litigation, submission or proceeding may be resolved
adversely to us and, even if successful, may result in substantial costs and distraction to our management.

Furthermore, because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk
that some of our confidential information could be compromised by disclosure during this type of litigation. Moreover, intellectual
property law relating to the fields in which we operate is still evolving and, consequently, patent and other intellectual property positions
in our industry are subject to change and are often uncertain. We may not prevail in any of these suits or other efforts to protect our
technology, and the damages or other remedies awarded, if any, may not be commercially valuable. During the course of this type of
litigation, there could be public announcements of the results of hearings, motions or other interim proceedings or developments. If
securities analysts or investors perceive these results to be negative, the market price for the combined organization’s common stock
could be significantly harmed.

Third parties may initiate legal proceedings alleging that we are infringing their intellectual property rights, the outcome of which
would be uncertain and could have a material adverse effect on the success of our business.

Our commercial success depends upon our ability to develop, manufacture, market and sell our product candidates, and to use our
proprietary technologies without infringing the proprietary rights of third parties. We may become party to, or threatened with, future
adversarial proceedings or litigation regarding intellectual property rights with respect to our products and technology, including
interference and various post grant proceedings before the USPTO or non-U.S. opposition proceedings. Third parties may assert
infringement claims against us based on existing patents or patents that may be granted in the future.

As a result of any such infringement claims, or to avoid potential claims, we may choose or be compelled to seek intellectual property
licenses from third parties. These licenses may not be available on acceptable terms, or at all. Even if we are able to obtain a license, the
license would likely obligate us to pay license fees or royalties or both, and the rights granted to us likely would be nonexclusive, which
would mean that our competitors also could obtain licenses to the same intellectual property. Ultimately, we could be prevented from
commercializing a product candidate or technology or be forced to cease some aspects of our business operations if, as a result of actual
or threatened infringement claims, we are unable to enter into licenses of the relevant intellectual property on acceptable terms. Further,
if we attempt to modify a product candidate or technology or to develop alternative methods or products in response to infringement
claims or to avoid potential claims, we could incur substantial costs, encounter delays in product introductions or interruptions in sales.
Ultimately, such efforts could be unsuccessful.

Intellectual property litigation could cause us to spend substantial resources and distract our personnel from their normal
responsibilities.

Litigation or other legal proceedings relating to intellectual property claims, with or without merit, is unpredictable and generally
expensive and time consuming and is likely to divert significant resources from our core business, including distracting our technical
and management personnel from their normal responsibilities. Furthermore, because of the substantial amount of discovery required in
connection with intellectual property litigation, there is a risk that some of our confidential information could be compromised by
disclosure during this type of litigation. In addition, there could be public announcements of the results of hearings, motions or other
interim proceedings or developments and if securities analysts or investors perceive
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these results to be negative, it could have a substantial adverse effect on the price of our common stock and negatively impact our ability
to raise additional funds. Such litigation or proceedings could substantially increase our operating losses and reduce the resources
available for development activities or any future sales, marketing or distribution activities.

We may not have sufficient financial or other resources to adequately conduct such litigation or proceedings. Some of our competitors
may be able to sustain the costs of such litigation or proceedings more effectively than we can because of their greater financial
resources and more mature and developed intellectual property portfolios. Accordingly, despite our efforts, we may not be able to
prevent third parties from infringing upon, misappropriating or successfully challenging our intellectual property rights. Uncertainties
resulting from the initiation and continuation of patent litigation or other proceedings could have a material adverse effect on our ability
to compete in the marketplace.

We may be subject to damages resulting from claims that our employees or we have wrongfully used or disclosed alleged trade
secrets of their former employers.

Our employees and consultants have been previously employed at other biotechnology or pharmaceutical companies, including our
competitors or potential competitors. Although we are not aware of any claims currently pending against us, we may be subject to
claims that these employees, or we have, inadvertently or otherwise used or disclosed trade secrets or other proprietary information or
intellectual property of the former employers of our employees. Litigation may be necessary to defend against these claims. Even if we
are successful in defending against these claims, litigation could result in substantial costs and be a distraction to management. If we fail
in defending such claims, in addition to paying money claims, we may lose valuable intellectual property rights or personnel. A loss of
key personnel or their work product could hamper or prevent our ability to commercialize product candidates, which would adversely
affect our commercial development efforts.

Our trade secrets are difficult to protect and if we are unable to protect the confidentiality of our trade secrets, our business and
competitive position would be harmed.

In addition to seeking patents for some of our technologies and product candidates, we also rely on trade secrets, including unpatented
know-how, technology and other proprietary information, to maintain our competitive position. We seek to protect these trade secrets, in
part, by entering into non-disclosure and confidentiality agreements with parties who have access to them, such as our employees,
corporate collaborators, outside scientific collaborators, contract manufacturers, consultants, advisors and other third parties. We also
enter into confidentiality, non-competition, non-solicitation, and invention assignment agreements with our employees and consultants
that obligate them to assign to us any inventions developed in the course of their work for us. However, we cannot guarantee that we
have executed these agreements with each party that may have or have had access to our trade secrets or that the agreements we have
executed will provide adequate protection. Despite these efforts, any of these parties may breach the agreements and disclose our
proprietary information, including our trade secrets, and we may not be able to seek patent protection on technology relating to our
product candidates or obtain adequate remedies for such breaches. As a result, we may be forced to bring claims against third parties, or
defend claims that they bring against us, to determine ownership of what we regard as our intellectual property. Monitoring
unauthorized disclosures is difficult and we do not know whether the procedures that we have followed to prevent such disclosure are or
will be adequate. Enforcing a claim that a party illegally disclosed or misappropriated a trade secret is difficult, expensive and time-
consuming, and the outcome is unpredictable. In addition, some courts inside and outside the U.S. may be less willing or unwilling to
protect trade secrets.

Furthermore, if any of the technology or information that we protect as trade secrets were to be lawfully obtained or independently
developed by a competitor, we would have no right to prevent them from using that technology or information to compete with us. If
any of our trade secrets were to be disclosed to, or independently developed by, a competitor, our competitive position would be harmed.

Our ability to obtain and maintain our patent protection depends on compliance with various procedural, documentary, fee payment
and other requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-
compliance with these requirements.

Periodic maintenance fees on any issued patent are due to be paid to the USPTO, and foreign patent agencies in several stages over the
lifetime of the patent. The USPTO and various foreign governmental patent agencies require compliance with a number of procedural,
documentary, fee payment and other requirements during the patent application process. While an inadvertent lapse can in many cases
be cured by payment of a late fee or by other means in accordance with the applicable rules, there are situations in which noncompliance
can result in abandonment or lapse of the patent or patent application, resulting in partial or complete loss of patent rights in the relevant
jurisdiction. Non-compliance events that could result in abandonment or lapse of a patent or patent application include, but are not
limited to, failure to respond to official actions within prescribed time limits, non-payment of fees and failure to properly legalize and
submit formal documents. If we or our licensors fail to maintain the
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patents and patent applications covering our product candidates, our competitors might be able to enter the market, which would have a
material adverse effect on our business.

Intellectual property rights do not necessarily address all potential threats to our competitive advantage.

The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have
limitations, and may not adequately protect our business or permit us to maintain our competitive advantage. For example:

e others may be able to make product candidates that are similar to our product candidates but that are not covered by the claims
of the patents that we own or have exclusively licensed,;

e we or our future licensors or collaborators might not have been the first to make the inventions covered by the issued patent or
pending patent application that we own or have exclusively licensed;

e we or our future licensors or collaborators might not have been the first to file patent applications covering certain of our
inventions;

e others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing
our intellectual property rights;

e it is possible that our pending patent applications will not lead to issued patents;

e issued patents that we own or have exclusively licensed may be held invalid or unenforceable, as a result of legal challenges by
our competitors;

e our competitors might conduct R&D activities in countries where we do not have patent rights and then use the information
learned from such activities to develop competitive products for sale in our major commercial markets;

e we may not develop additional proprietary technologies that are patentable; and

e the patents of others may have an adverse effect on our business.
Should any of these events occur, they could significantly harm our business, results of operations and prospects.
Risks related to operations, employee matters and managing growth

We currently have a small number of employees and consultants, and our future success depends on our ability to retain our
executive officers and to attract, retain and motivate qualified personnel.

Because of the specialized scientific nature of our business, we rely heavily on our ability to attract and retain qualified scientific,
technical and managerial personnel. We are highly dependent upon current members of our management and scientific team. We intend
to increase our technical and management staff as needs arise and supporting resources become available, but the loss of one or more of
our senior executive officers could be detrimental to us if we cannot recruit suitable replacements in a timely manner. The competition
for qualified personnel in the pharmaceutical field is intense and as a result, we may be unable to continue to attract and retain qualified
personnel necessary for the development of our business or to recruit suitable replacement personnel.

We may need to increase the size of our organization, and we may experience difficulties in managing this growth.

We are a clinical-stage biopharmaceutical company with a small number of employees, and our management systems currently in place
are not likely to be adequate to support our future growth plans. Our ability to grow and to manage our growth effectively will require us
to hire, train, retain, manage and motivate additional employees and to implement and improve our operational, financial and
management systems. These demands also may require the hiring of additional senior management personnel or the development of
additional expertise by our senior management personnel. Hiring a significant number of additional employees, particularly those at the
management level, would increase our expenses significantly. Moreover, if we fail to expand and enhance our operational, financial and
management systems in conjunction with our potential future growth, it could have a material adverse effect on our business, financial
condition and results of operations.

As of December 31, 2025, we had eight full-time (and total) employees. As our development and commercialization plans and strategies
develop, or as a result of any future acquisitions, we may need additional managerial, operational, development, sales, marketing,
financial and other resources. Our management, personnel and systems currently in place may not be adequate to support our future
growth. Future growth would impose significant added responsibilities on our employees, including:
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e managing our clinical trials effectively;
e identifying, recruiting, maintaining, motivating and integrating additional employees;

e managing our internal development efforts effectively while complying with our contractual obligations to licensors,
contractors and other third parties; and

e improving our managerial, development, operational and finance systems.

As our operations expand, we will need to manage additional relationships with various CROs, strategic partners, and other third parties.
Our future financial performance and our ability to commercialize our product candidates and to compete effectively will depend, in
part, on our ability to manage any future growth effectively. To that end, we must be able to manage our development efforts and
clinical trials effectively and hire, train and integrate additional management, administrative, R&D, and sales and marketing personnel.
We may not be able to accomplish these tasks, and our failure to accomplish any of them could prevent us from successfully growing
MetaVia.

We intend to market our product candidates outside of the U.S., and if we do, we will be subject to the risks of doing business outside
of the U.S.

Because we intend to market our product candidates, if approved, outside of the U.S., our business is subject to risks associated with
doing business outside of the U.S. Accordingly, our business and financial results in the future could be adversely affected due to a
variety of factors, including:

e failure to develop an international sales, marketing and distribution system for our products;

e changes in a specific country’s or region’s political and cultural climate or economic condition, including as a result of military
conflicts or war (including the ongoing conflicts in Ukraine and in the Middle East), inflation, increases in interest rates, health
epidemics, the imposition of tariffs by the U.S. or other countries or trade wars;

e unexpected changes in foreign laws and regulatory requirements;

e difficulty of effective enforcement of contractual provisions in local jurisdictions;
e inadequate intellectual property protection in foreign countries;

e inadequate data protection against unfair commercial use;

e trade-protection measures, import or export licensing requirements such as Export Administration Regulations promulgated by
the U.S. Department of Commerce and fines, penalties or suspension or revocation of export privileges;

e the effects of applicable foreign tax structures and potentially adverse tax consequences; and
e significant adverse changes in foreign currency exchange rates.

The pharmaceutical industry is highly competitive and is subject to rapid and significant technological change, which could render
our technologies and products obsolete or uncompetitive.

The pharmaceutical industry is highly competitive and is subject to rapid and significant technological change, which could render
certain of our products obsolete or uncompetitive. This is particularly true in the development of therapeutics for indications where new
products and combinations of products are rapidly being developed that change the treatment paradigm for patients. There is no
assurance that our product candidates will be the most effective, have the best safety profile, be the first to market, or be the most
economical to make or use. The introduction of competitive therapies as alternatives to our product candidates could dramatically
reduce the value of those development projects or chances of successfully commercializing those product candidates, which could have
a material adverse effect on our long-term financial success.

We will compete with companies in the U.S. and internationally, including major pharmaceutical and chemical companies, specialized
CROs, R&D firms, universities and other research institutions. Many of our competitors have greater financial resources and selling and
marketing capabilities, greater experience in clinical testing and human clinical trials of pharmaceutical products and greater experience
in obtaining FDA and other regulatory approvals than we do. In addition, some of our competitors may have lower development and
manufacturing costs.
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Risks related to our common stock

The price of our common stock may be volatile and fluctuate substantially, which could result in substantial losses for holders of our
common stock.

The trading price of our common stock has been and is likely to continue to be highly volatile and could be subject to wide fluctuations
in response to various factors, some of which are beyond our control, including limited trading volume. In addition to the factors
discussed in this “Risk Factors” section, these factors include:

adverse results or delays in preclinical studies, clinical trials, regulatory decisions or the development status of our product
candidates or any product candidates we may pursue in the future;

our ability to raise sufficient additional funds on satisfactory terms, or at all, necessary for the continued development of our
product candidates whether through potential collaborative, partnering or other strategic arrangements or otherwise;

the terms and timing of any future collaborative, licensing or other strategic arrangements that we may establish;
our inability to comply with the minimum listing requirements of Nasdaq Capital Market LLC (“Nasdaq”);

the timing of achievement of, or failure to achieve, our, or any potential collaborator’s clinical, regulatory and other
milestones, such as the commencement of clinical development, the completion of a clinical trial or the receipt of regulatory
approval;

decisions to initiate a clinical trial, not initiate a clinical trial, or terminate an existing clinical trial;

adverse regulatory decisions, including failure to receive regulatory approval for our product candidates or regulatory actions
requiring or leading to a delay or stoppage of any clinical trials;

the commercial success of any product approved by the FDA or its foreign counterparts;
changes in applicable laws, rules or regulations;
adverse developments concerning our manufacturers, suppliers, collaborators and other third parties;

occurrence of health epidemics or contagious diseases, and potential effects on our business, clinical trial sites, supply chain
and manufacturing facilities;

our failure to commercialize our product candidates;
the success of competitive drugs;

if our patents covering our product candidates expire or are invalidated or are found to be unenforceable, or if some or all of
our patent applications do not result in issued patents or result in patents with narrow, overbroad, or unenforceable claims;

additions or departures of key scientific or management personnel;
unanticipated safety concerns related to the use of any product candidates;

our announcements or our competitor’s announcements regarding new products, enhancements, significant contracts,
acquisitions or strategic partnerships and investments;

the size and growth of our target markets;
our, or companies perceived to be similar to us, failure to meet external expectations, or management guidance;
fluctuations in our quarterly financial results or the quarterly financial results of companies perceived to be similar to us;

publication of research reports about us or our industry, recommendations, earning results or estimates or withdrawal of
research coverage by securities analysts;

changes in the market valuations of similar companies;
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e changes in general economic, industry, political and market conditions due to military conflicts or war (including the ongoing
conflicts in Ukraine and in the Middle East), inflation, increases in interest rates, health epidemics, the imposition of tariffs by
the U.S. or other countries or trade wars;

e changes in our capital structure or dividend policy, future issuances of securities, sales of common stock by officers, directors
and significant stockholders or our incurrence of debt;

e trading volume of our common stock;

e changes in accounting practices and ineffectiveness of our internal controls;
e disputes, litigation or developments relating to proprietary rights;

e timing of milestones and royalty payments; and

e other events or factors, many of which are beyond our control.

In addition, the stock market in general, Nasdaq, and the stock of biopharmaceutical companies in particular, have experienced extreme
price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of these companies.
Broad market and industry factors may negatively affect the market price of our common stock, regardless of our actual operating
performance. In the past, securities class action litigation has often been instituted against companies following periods of volatility in
the market price of a company’s securities. This type of litigation, if instituted, could result in substantial costs and a diversion of
management’s attention and resources, which would harm our business, operating results or financial condition.

Our two largest stockholders may use their significant interest to take actions not supported by our other stockholders.

As of March 20, 2026, our two largest stockholders, Dong-A ST and Dong-A Socio Holdings Co., Ltd. (“Dong-A Holdings”), an
affiliate company of Dong-A ST, beneficially owned 18% and 17%, respectively, of our voting rights. As a result, Dong-A ST and Dong-
A Holdings are able to exert a significant influence on the outcome of corporate actions requiring stockholder approval, including
mergers, share capital increases and other extraordinary items.

In addition, pursuant to the Investor Rights Agreement between Dong-A ST and us, Dong-A ST has the right to appoint a number of our
directors commensurate with its percentage holding of our common stock, which may result in Dong-A ST controlling both the
determinations of the board of directors (“Board”) and the vote of all matters submitted to a vote of our stockholders, which enables
them to control all corporate decisions. This concentration of ownership may delay, deter or prevent acts that would be favored by our
other stockholders. The interests of Dong-A ST may not always coincide with our interests or the interests of our other stockholders. For
as long as Dong-A ST owns shares of our common stock and the Investor Rights Agreement is effective, Dong-A ST will have
significant influence on our management, business plans and policies, including the appointment and removal of members of our Board,
decisions on whether to raise future capital and amending our certificate of incorporation and bylaws, which govern the rights attached
to our common stock. In particular, with a significant ownership percentage of our stock, Dong-A ST will be able to cause or prevent a
change of control of us or a change in the composition of our Board and could preclude any unsolicited acquisition of us. The
concentration of ownership could deprive you of an opportunity to receive a premium for your shares of common stock as part of a sale
of MetaVia and ultimately might affect the market price of our common stock. In addition, this concentration of ownership may
adversely affect the trading price of our common stock because investors may perceive disadvantages in owning shares in a company
with significant stockholders.

Dong-A ST, Dong-A Holdings and their affiliates engage in a broad spectrum of activities, including investments in the healthcare
industry generally. In the ordinary course of its business activities, Dong-A ST, Dong-A Holdings and their affiliates may engage in
activities where their interests conflict with our interests or those of our other stockholders, such as investing in or advising businesses
that directly or indirectly compete with certain portions of our business or are suppliers or customers of ours. Nothing in our certificate
of incorporation provides that Dong-A ST or any of their affiliates or any director who is not employed by us (including any non-
employee director who serves as one of our officers in both her or his director and officer capacities) or its affiliates have any duty to
refrain from engaging, directly or indirectly, in the same business activities or similar business activities or lines of business in which we
operate. Dong-A ST and Dong-A Holdings also may pursue acquisition opportunities that may be complementary to our business, and,
as a result, those acquisition opportunities may not be available to us. In addition, Dong-A ST or Dong-A Holdings may have an interest
in pursuing acquisitions, divestitures and other transactions that, in their judgment, could enhance their investments, even though such
transactions might involve risks to our stockholders.
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Provisions in our corporate charter documents and under Delaware law may make an acquisition of MetaVia, which may be
beneficial to our stockholders, more difficult and may prevent attempts by our stockholders to replace or remove our current
management.

Provisions in our certificate of incorporation and the bylaws may discourage, delay or prevent a merger, acquisition or other change in
control of us that stockholders may consider favorable, including transactions in which our stockholders might otherwise receive a
premium for their shares. These provisions could also limit the price that investors might be willing to pay in the future for shares of our
common stock, thereby depressing the market price of our common stock. In addition, because our Board is responsible for appointing
the members of our management team, these provisions may frustrate or prevent any attempts by stockholders to replace or remove the
current management by making it more difficult for stockholders to replace members of our Board. Among other things, these
provisions:

e establish a classified Board such that not all members of the Board are elected at one time;
e allow the authorized number of our directors to be changed only by resolution of our Board,
e limit the manner in which our stockholders can remove directors from the Board;

e cstablish advance notice requirements for stockholder proposals that can be acted on at stockholder meetings and nominations
to our Board;

e require that stockholder actions must be effected at a duly called stockholder meeting and prohibit actions by our stockholders
by written consent;

e prohibit our stockholders from calling special meetings;

e authorize our Board to issue preferred stock without stockholder approval, which preferred stock may include rights superior
to the rights of the holders of common stock, and which could be used to institute a shareholder rights plan, or so-called
“poison pill,” that would work to dilute the stock ownership of a potential hostile acquirer, effectively preventing acquisitions
that have not been approved by our Board; and

e require the approval of the holders of at least two-thirds of the votes that all our stockholders would be entitled to cast to
amend or repeal certain provisions of our charter or bylaws.

Moreover, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General
Corporation Law, as amended (the “DGCL”), which prohibits a person who owns in excess of 15% of our outstanding voting stock from
merging or combining with it for a period of three years after the date of the transaction in which the person acquired in excess of 15%
of our outstanding voting stock, unless the merger or combination is approved in a prescribed manner.

Nasdaq has proposed enhanced listing standards, which could adversely affect our ability to maintain our Nasdaq listing and access
to capital markets.

Our common stock is listed for trading on Nasdaq. We must satisfy Nasdaq’s continued listing requirements, including, among other
things, a minimum closing bid price requirement of $1.00 per share for thirty consecutive business days. On January 13, 2026, Nasdaq
filed a rule proposal with the SEC to adopt a new continued listing requirement that would require all companies listed on Nasdaq to
maintain a minimum market value of listed securities of $5 million. Under the proposed rule, if a company’s market value of listed
securities falls below this threshold for 30 consecutive trading days, Nasdaq may immediately suspend trading and initiate delisting
proceedings without affording the company a compliance cure period. This proposed rule, if adopted, would be in addition to Nasdaq’s
existing continued listing requirements. If the proposed rule is adopted and the market value of our common stock were to fall below the
proposed $5 million threshold or we otherwise fail to satisfy Nasdaq’s continued listing standards, we could face delisting proceedings
on an accelerated basis. The delisting of our common stock from Nasdaq could materially reduce the liquidity of our common stock and
result in a corresponding material reduction in the price of our common stock. In addition, delisting could harm our ability to raise
capital through alternative financing sources on terms acceptable to us, or at all, and may result in the potential loss of confidence by
investors, employees and fewer business development opportunities.

We are a “smaller reporting company” and we cannot be certain if the reduced reporting requirements applicable to such companies
could make our common stock less attractive to investors.

We are a “smaller reporting company,” as defined in the Exchange Act. For as long as we continue to be a smaller reporting company,
we may take advantage of exemptions from various reporting requirements, including exemption from compliance with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley Act”), only being
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required to provide two years of audited financial statements in our annual reports and reduced disclosure obligations regarding
executive compensation in our periodic reports and proxy statements.

We cannot predict if investors will find our common stock less attractive because we may rely on these exemptions. If some investors
find our common stock less attractive as a result, there may be a less active trading market for our common stock and our stock price
may be more volatile.

General risk factors
Our business and operations may suffer in the event of system failures or other unplanned events.

Despite the implementation of security measures, our internal computer systems and those of our current and future contractors and
consultants are vulnerable to damage from computer viruses, unauthorized access, natural disasters, terrorism, war and
telecommunication and electrical failures. While we are not aware of any such material system failure, accident or security breach to-
date, if such an event were to occur and cause interruptions in our operations, it could result in a material disruption of our development
programs and our business operations. For example, the loss of clinical trial data from completed or future clinical trials could result in
delays in regulatory approval efforts and significantly increase our costs to recover or reproduce the data. To the extent that any
disruption or security breach was to result in a loss of, or damage to, our data or applications, or inappropriate disclosure of confidential
or proprietary information, we could incur liability, and the further development and commercialization of our product candidates could
be delayed.

Furthermore, any unplanned event, such as flood, fire, explosion, tornadoes, earthquake, extreme weather condition, medical epidemics,
power shortage, telecommunication failure or other natural or manmade accidents or incidents that result in us being unable to fully
utilize the facilities, may have an adverse effect on our ability to operate the business, particularly on a daily basis, and have significant
negative consequences on our financial and operating conditions. Loss of access to these facilities may result in increased costs, delays
in the development of our product candidates or interruption of our business operations.

We rely significantly on information technology and any failure, inadequacy, interruption or security lapse of that technology or loss
of data, including any cyber security incidents, may compromise sensitive information related to our business, prevent us from
accessing critical information or expose us to liability which could harm our ability to operate our business effectively and adversely
affect our business and reputation.

In the ordinary course of our business, our CROs and other third parties on which we rely collect and store sensitive data, including
legally protected patient health information, personally identifiable information about our employees, intellectual property, and
proprietary business information. We manage and maintain our applications and data utilizing on-site systems. These applications and
data encompass a wide variety of business-critical information, including R&D information and business and financial information.

The secure processing, storage, maintenance and transmission of this critical information is vital to our operations and business strategy.
Despite the implementation of security measures, our internal computer systems and those of third parties with which we contract are
vulnerable to damage from cyber-attacks, computer viruses, breaches, unauthorized access, interruptions due to employee error or
malfeasance or other disruptions, or damage from natural disasters, terrorism, war and telecommunication and electrical failures. Any
such event could compromise our networks, and the information stored there could be accessed by unauthorized parties, publicly
disclosed, lost or stolen. We have measures in place that are designed to detect and respond to such security incidents and breaches of
privacy and security mandates. Any such access, disclosure or other loss of information could result in legal claims or proceedings,
liability under laws that protect the privacy of personal information, government enforcement actions and regulatory penalties.
Unauthorized access, loss or dissemination could also disrupt our operations, including our ability to conduct research, development and
commercialization activities, process and prepare company financial information, manage various G&A aspects of our business and
damage our reputation, in addition to possibly requiring substantial expenditures of resources to remedy, any of which could adversely
affect our business. The loss of clinical trial data could result in delays in our regulatory approval efforts and significantly increase our
costs to recover or reproduce the data. In addition, there can be no assurance that we will promptly detect any such disruption or security
breach, if at all. To the extent that any disruption or security breach were to result in a loss of, or damage to, our data or applications, or
inappropriate disclosure of confidential or proprietary information, we could incur liability, and our research, development and
commercialization efforts could be delayed.

An active trading market for our common stock may not be maintained.

Our common stock is currently traded on Nasdaq, but we can provide no assurance that we will be able to maintain an active trading
market for our shares on Nasdaq or any other exchange in the future. If there is no active market for our common stock, it may be
difficult for our stockholders to sell shares without depressing the market price for the shares or at all.
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If securities analysts do not publish research or reports about our business or if they publish negative evaluations of our business,
the price of our stock could decline.

If one or more analysts cover our business and downgrade their evaluations of our stock or publish inaccurate or unfavorable research
about our business, the price of our stock could decline. If one or more of these analysts cease to cover our stock, we could lose
visibility in the market for our stock, which in turn could cause our stock price and trading volume to decline.

We incur increased costs as a result of operating as a public company and our management is required to devote substantial time to
compliance initiatives.

The Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act, the listing requirements of the stock
exchange upon which our common stock is listed, and other applicable securities rules and regulations impose various requirements on
public companies, including establishment and maintenance of effective disclosure and financial controls and corporate governance
practices. Our management and other personnel devote a substantial amount of time to these compliance initiatives. Moreover, these
rules and regulations increase our legal and financial compliance costs and make some activities more time-consuming and costly.
However, these rules and regulations are often subject to varying interpretations, in many cases due to their lack of specificity, and, as a
result, their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies. This could
result in continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and
governance practices. Stockholder activism, the current political environment and the current high level of government intervention and
regulatory reform may lead to substantial new regulations and disclosure obligations, which may lead to additional compliance costs and
impact the manner in which we operate our business in ways we cannot currently anticipate.

For as long as we continue to be a smaller reporting company, we may take advantage of exemptions from various reporting
requirements that are applicable to other public companies, including exemption from compliance with the auditor attestation
requirements of Section 404 of the Sarbanes-Oxley Act, only being required to provide two years of audited financial statements in our
annual reports and reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements. If we
no longer qualify as a “smaller reporting company,” we will need to comply with additional reporting requirements that are applicable to
other public companies that may be costly and require management to devote substantial time to compliance with such requirements,
such as providing an opinion from our independent registered public accounting firm on the effectiveness of our internal control over
financial reporting.

To achieve compliance with Section 404, we are required to engage in a process to document and evaluate our internal control over
financial reporting, which is both costly and challenging. In this regard, we must dedicate internal resources, hire additional finance and
accounting personnel, potentially engage outside consultants and adopt a detailed work plan to assess and document the adequacy of
internal control over financial reporting, continue steps to improve control processes as appropriate, validate through testing that
controls are functioning as documented and implement a continuous reporting and improvement process for internal control over
financial reporting.

During the course of our review and testing, we may identify deficiencies or material weaknesses and be unable to remediate them
before we must provide the required reports. We or our independent registered public accounting firm may not be able to conclude on an
ongoing basis that we have effective internal control over financial reporting, which could harm our operating results, cause investors to
lose confidence in our reported financial information and cause the trading price of our stock to fall.

In addition, as a public company we are required to timely file accurate quarterly and annual reports with the SEC under the Exchange
Act. In order to report the results of our operations and financial position on an accurate and timely basis, we will depend on CROs to
provide timely and accurate notice of their costs to us. Any failure to report our financial results on an accurate and timely basis could
result in sanctions, lawsuits, delisting of our shares from Nasdaq or other adverse consequences that would materially harm our
business.

We do not anticipate declaring or paying, in the foreseeable future, any cash dividends and, consequently, the ability of our
stockholders to achieve a return on their investment will depend on appreciation in the price of our common stock.

We have never declared or paid any cash dividend on our capital stock and do not currently intend to do so in the foreseeable future. We
currently anticipate that we will retain future earnings for the development, operation and expansion of our business. Therefore, the
success of an investment in shares of our common stock will depend upon any future appreciation in their value. There is no guarantee
that shares of our common stock will appreciate in value or even maintain the price at which you purchased them.
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Our bylaws designate the Court of Chancery of the State of Delaware as the sole and exclusive forum for certain types of actions and
proceedings that may be initiated by our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial
forum for disputes with us or our directors, officers or employees.

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of
Delaware will generally be the sole and exclusive forum for any derivative action or proceeding brought on our behalf, any action
asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or our stockholders, any
action asserting a claim arising pursuant to any provision of the DGCL, the certificate of incorporation or the bylaws or any other action
asserting a claim governed by the internal affairs doctrine. This provision does not apply to claims arising under the Securities Act and
the Exchange Act or any claim for which the federal courts have exclusive jurisdiction. Any person or entity purchasing or otherwise
acquiring any interest in shares of our capital stock shall be deemed to have notice of and to have consented to the provisions of the
bylaws described above. This choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds
favorable for disputes with us or our directors, officers or other employees, which may discourage such lawsuits against us and our
directors, officers and employees. Alternatively, if a court were to find this provision inapplicable to, or unenforceable in respect of, one
or more of the specified types of actions or proceedings, we may incur additional costs associated with resolving such matters in other
jurisdictions, which could adversely affect our business and financial condition.

Item 1B. Unresolved Staff Comments

None.

Item 1C. Cybersecurity
Risk management

We recognize the importance of assessing, identifying, and managing risks associated with cybersecurity threats. These risks include,
among other things, operational risks; intellectual property theft; fraud; extortion; harm to employees, violation of privacy or security
laws and other litigation and legal risk; and reputational risks. We are committed to maintaining robust governance and oversight of
these risks and to implementing mechanisms, controls, technologies, and processes designed to help us assess, identify, and manage
these risks. While we have not, as of the date of this Annual Report, experienced a cybersecurity threat or incident that resulted in a
material adverse impact to our business or operations, there can be no guarantee that we will not experience such an incident in the
future.

We aim to incorporate industry best practices throughout our cybersecurity program. Our cybersecurity strategy focuses on
implementing effective and efficient controls, technologies, and other processes to assess, identify, and manage material cybersecurity
risks. Our cybersecurity program is designed to be aligned with applicable industry standards. We work with a third-party provider to
monitor threats and potential cybersecurity breaches.

We have processes in place to assess, identify, manage, and address material cybersecurity threats and incidents. These include, among
other things: ongoing security awareness training for employees; mechanisms to detect and monitor unusual network activity; and
containment and incident response tools. We monitor issues that are internally discovered or reported by our third-party monitoring
service that may affect our information services and have processes to assess those issues for potential cybersecurity impact or risk. We
impose security requirements upon our suppliers and CROs, including maintaining an effective security management program; abiding
by information handling and asset management requirements; and notifying us in the event of any known or suspected cyber incident.

Governance

Our Board has ultimate oversight of cybersecurity risk, which it manages as part of our enterprise risk management program. That
program is utilized in making decisions with respect to Company priorities, resource allocations, and oversight structures. The Board is
assisted by the audit committee, which reviews our cybersecurity program with management and reports to the Board.

The audit committee is central to the Board’s oversight of cybersecurity risks and bears the primary responsibility for this domain. The
audit committee is composed of Board members with diverse expertise including risk management, technology, and finance, equipping
them to oversee cybersecurity risks effectively.

Our Chief Executive Officer, Chief Financial Officer and corporate controller have operational experience in assessing and managing
cybersecurity risk. Our Chief Executive Officer plays a pivotal role in informing the audit committee on
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cybersecurity risks. They provide comprehensive briefings to the audit committee on a regular basis, with a minimum frequency of once
per year. These briefings encompass a broad range of topics, including:

e  Current cybersecurity landscape and emerging threats;

e Status of ongoing cybersecurity initiatives and strategies;

e Incident reports and learnings from any cybersecurity events; and
o Compliance with regulatory requirements and industry standards.

In addition to our scheduled meetings, the audit committee and Chief Executive Officer maintain an ongoing dialogue regarding
emerging or potential cybersecurity risks. Together, they receive updates on any significant developments in the cybersecurity domain,
ensuring the Board’s oversight is proactive and responsive. The audit committee actively participates in strategic decisions related to
cybersecurity, offering guidance and approval for major initiatives. This involvement ensures that cybersecurity considerations are
integrated into the broader strategic objectives of MetaVia.

Our Chief Financial Officer is informed by our third-party monitoring service of any cybersecurity incidents, who will then escalate the
incident to our Chief Executive Officer, if necessary. Furthermore, significant cybersecurity matters, and strategic risk management
decisions are escalated to the Board, ensuring that they have comprehensive oversight and can provide guidance on critical
cybersecurity issues.

Item 2.  Properties

We currently lease 2,441 square feet of office space in Cambridge, Massachusetts, as our corporate headquarters. The initial lease term
is for three years with an option, which was exercised in November 2025, to renew for an additional two-year term. The lease
commenced in September 2023 and expires in August 2028.

We believe that our leased properties are adequate for our purposes and to pursue our strategy.

Item 3.  Legal Proceedings

From time to time, we may be involved in various claims and legal proceedings arising out of our ordinary course of business. We are
not currently a party to any claims or legal proceedings that, in the opinion of our management, are likely to have a material adverse
effect on our business and consolidated financial statements. Regardless of outcome, litigation can have an adverse impact on us
because of defense and settlement costs, diversion of management resources and other factors.

Item 4. Mine Safety Disclosures

Not applicable.
Part 11

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
Market information

Our common stock is listed on Nasdaq under the symbol “MTVA.”

Stockholders

On March 20, 2026, we had 5,090,936 shares of common stock outstanding and 26 holders of record of our common stock. The transfer
agent and registrar for our common stock is Equiniti Trust Company, LLC.
Dividend policy

We have never declared or paid any dividends on our common stock, and we do not currently intend to pay any dividends on our
common stock for the foreseeable future. Any future determination to pay dividends on our common stock will be, subject to applicable
law, at the discretion of our Board and will depend upon, among other factors, our results of operations, financial condition, capital
requirements, and contractual restrictions in loan or other agreements.
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Recent sales of unregistered securities; use of proceeds from registered offerings

During the year ended December 31, 2025, we did not issue or sell any unregistered securities not previously disclosed in a Quarterly
Report on Form 10-Q or in a Current Report on Form 8-K.

Purchases of equity securities by the issuer and affiliated purchasers

None.
Item 6. [Reserved]

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the
information set forth under our consolidated financial statements and the notes to those financial statements included elsewhere in this
Annual Report. This discussion contains forward-looking statements based upon current expectations that involve risks and
uncertainties. See “Special Note Regarding Forward-Looking Statements.” Our actual results may differ materially from those contained
in or implied by any forward-looking statements as a result of various factors, including, but not limited to, the risks and uncertainties
described under “Risk Factors” elsewhere in this Annual Report.

Certain amounts in the following discussion and analysis may not add due to rounding, and all percentages have been calculated using
unrounded amounts.

Overview

We are a clinical-stage biotechnology company focused primarily on developing novel pharmaceuticals to treat cardiometabolic
diseases. We have two programs focused primarily on the treatment of MASH and obesity.

e Vanoglipel (DA-1241) is a novel GPR119 agonist with development optionality as a standalone or combination therapy
for both MASH and T2DM. Agonism of GPR119 in the gut promotes the release of key gut peptides, GLP-1, GIP and
PYY. These peptides play a further role in glucose metabolism, lipid metabolism and weight loss. Vanoglipel (DA-1241)
has demonstrated beneficial effects on glucose, lipid profile and liver inflammation, as demonstrated during in-vivo
preclinical studies.

o DA-1726 is a novel oxyntomodulin analog functioning as a GLP1R and GCGR dual agonist for the treatment of obesity that is
designed to be administered once weekly subcutaneously. With the activation of the dual agonist, weight loss may be achieved
by GLP1R reducing appetite while GCGR increases energy expenditure.

While we focus our financial resources and management’s attention on the development of vanoglipel (DA-1241) and DA-1726,
we also have four legacy therapeutic programs designed to impact a range of indications in viral, neurodegenerative and
cardiometabolic diseases, which we are not planning to advance development on and have, or continue to consider for, out-
licensing and divestiture opportunities. In 2024, we entered into an exclusive out-license agreement with MThera to provide
MThera with the rights to one of our legacy therapeutic program, NB-01, for the treatment of painful diabetic neuropathy.

Our operations consisted principally of performing R&D activities, which include preclinical development and clinical trials, and raising
capital. Our activities are subject to significant risks and uncertainties, such as failing to secure additional funding before sustainable
revenues and profit from operations are achieved. For more information on our business and product candidates, see Part I, Item 1.
Business of this Annual Report.

Recent developments

e November 2025: Presented new Phase 1 and pre-clinical data on DA-1726 in two poster presentations at ObesityWeek® 2025.
The Phase 1 data demonstrated favorable safety and tolerability, a newly characterized 32 mg PK profile supporting once-
weekly dosing, and meaningful reductions in body weight and waist circumference following four weeks of treatment.
Additionally, in a DIO mouse model, DA-1726 achieved comparable weight loss to pemvidutide with superior lipid-lowering
efficacy.

o November 2025: Presented positive new data from our Phase 2a clinical trial evaluating vanoglipel (DA-1241), and the data
highlights vanoglipel’s differentiated dual activity across both hepatic and metabolic pathways, demonstrating clinically
meaningful improvements in glucose control, liver health, and plasma lipidomic profiles following 16 weeks of treatment.
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e January 2026: Announced positive statistically significant results from the 8-week (extended from four weeks) non-titrated 48
mg, MAD cohort of our Phase 1 clinical trial of DA-1726, and the results show robust early weight loss, statistically
significant reductions in waist circumference, strong improvements in glucose control, and meaningful reductions in liver
stiffness, alongside a favorable safety and tolerability profile.

e January 2026: Closed an underwritten public offering of shares of common stock, pre-funded warrants, Series C Common
Warrants and Series D Common Warrants for gross proceeds of approximately $9.3 million, prior to deducting underwriting
discounts and commissions and offering expenses and excluding any potential future proceeds from the exercise of warrants.

e February 2026: Announced positive Al-modeling results from the ongoing collaboration with Syntekabio, Inc., an Al-driven
drug discovery company, leveraging their proprietary DeepMatcher® platform. The results confirmed vanoglipel’s strong
inflammatory and cardiometabolic target engagement, supporting development in MASH and, potentially, type 2 diabetes.

o February 2026: Strengthened global intellectual property position for DA-1726 with 39 granted and pending patents in the
U.S. and internationally, providing protection at least through 2041, unless extended further. Exclusively licensed from Dong-
A ST Co., Ltd., the portfolio broadly covers DA-1726’s novel peptide structure, its long-acting dual-incretin design, and
therapeutic use across obesity, metabolic disease, and related cardiometabolic conditions.

e March 2026: Announced a comprehensive global intellectual property portfolio supporting vanoglipel with 48 granted and
pending patents across three patent families in the U.S., Europe, Japan, China and other countries, providing protection into
2035, unless extended further. Exclusively licensed from Dong-A ST Co., Ltd., the patent portfolio provides broad protection
for vanoglipel itself, how it is manufactured, and its potential use across a range of serious metabolic and liver conditions.

o March 2026: Received IRB approval from Clinical Pharmacology of Miami for the Phase 1 Part 3 16-week titration study of
DA-1726, enabling higher-dose evaluation in obese, otherwise healthy adults.

Common stock reverse stock split

In December 2025, we completed a one-for-eleven reverse stock split of our common stock (the “Reverse Stock Split”). As a result,
every eleven shares of our issued and outstanding common stock were combined, converted and changed into one share of our common
stock. Any fraction of a share of our common stock that was created as a result of the Reverse Stock Split was rounded down to the next
whole share and the stockholder received cash equal to the market value of the fractional share, determined by multiplying such fraction
by the closing sales price of our common stock as reported on Nasdaq on the last trading day before the Reverse Stock Split. The
Reverse Stock Split was approved by our stockholders at the annual meeting of stockholders in June 2025. At the annual meeting, the
stockholders approved a proposal to amend our certificate of incorporation to affect a reverse split of our outstanding common stock at a
ratio in the range of one-for-five to one-for-thirty to be determined at the discretion of our Board. In November 2025, our Board
approved the Reverse Stock Split.

The Reverse Stock Split did not impact the number of authorized shares of common stock, which remains at 100,000,000 shares. For the
Reverse Stock Split, a proportionate adjustment was made to the per share exercise price and the number of shares issuable upon the
exercise of all outstanding stock options and warrants to purchase shares of our common stock, the number of shares issuable upon
vesting of restricted stock units (“RSUs”) and the number of shares reserved for issuance pursuant to our equity incentive compensation
plans.

In this Annual Report, including the accompanying consolidated financial statements and the notes to the consolidated financial
statements, the number of shares of common stock and per share data have been adjusted to give effect to the Reverse Stock Split for all
periods presented. Additionally, since the common stock par value was unchanged, the amounts for common stock and additional paid-
in capital have been adjusted to give effect to the Reverse Stock Split for all periods presented.

Key operating information
R&D expenses

R&D expenses consist primarily of costs incurred in connection with the development of our product candidates. These expenses
include:
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Direct costs

e cexpenses incurred in connection with the clinical development of our product candidates, including under agreements with
third parties, such as CROs and consultants;

e the cost of manufacturing and storing drug products for use in our preclinical studies and clinical trials, including under
agreements with third parties, such as consultants and Clinical Manufacturing Organizations (“CMOs”);

e costs related to compliance with regulatory requirements; and

e payments made under third-party licensing agreements including the Shared Services Agreement with Dong-A ST (related
party).

Indirect costs

e cmployee-related expenses, including salaries, related benefits and stock-based compensation, for employees engaged in R&D
functions; and

e consulting and other expenses not directly tied to a product candidate.

We recognize external development costs based on an evaluation of the progress toward completion of specific tasks using information
provided to us by our service providers. This process involves reviewing contracts and purchase orders, communicating with our clinical
research staff to identify services that have been performed on our behalf, and estimating the level of service provided and the associated
cost incurred for the service when we have not yet been invoiced or otherwise notified of actual costs. Nonrefundable advance payments
for goods or services to be received in the future for use in R&D activities are recorded as prepaid expenses. Such amounts are
recognized as an expense when the goods have been delivered or the services have been performed, or when it is no longer expected that
the goods will be delivered, or the services rendered.

Our direct R&D expenses consist primarily of external costs, such as fees paid to CROs, CMOs, research laboratories and outside
consultants in connection with our clinical development, quality assurance and quality control processes, manufacturing, and clinical
development activities. Our direct R&D expenses also include fees incurred under third-party license agreements, including the Shared
Services Agreement with Dong-A ST (related party). We utilize our employee and infrastructure resources across multiple R&D
projects. We do not allocate employee costs and costs associated with our facilities, including depreciation or other indirect costs, to
specific product candidates because these costs are deployed across multiple programs and, as such, are not separately classified. We
utilize internal resources to manage CRO and CMO activities. These employees work across multiple programs. Our direct R&D
expenses consist of (i) expenses attributable to our product candidates and (ii) certain other R&D expenses, including clinical, non-
clinical and preclinical services or other R&D expenses that are not attributable to a single product candidate. Our indirect R&D
expenses consist of (i) employment-related expenses for compensation and benefits, which are internal costs and (ii) consulting
expenses.

Clinical development activities are central to our business model. We do not believe that our historical costs are indicative of the future
costs associated with these programs, nor do they represent the costs of future programs we may initiate. Product candidates in later
stages of clinical development generally have higher development costs than those in preclinical development or in earlier stages of
clinical development, primarily due to the increased size and duration of later-stage clinical trials. We have some control over the timing
of these expenses, but costs may be difficult to control once clinical trials have commenced.

The successful development and commercialization of our product candidates are highly uncertain. At this time, we cannot reasonably
estimate or know the nature, timing and costs of the efforts that will be necessary to complete the preclinical and clinical development of
any of our product candidates. Additionally, because of the risks inherent in novel treatment discovery and development, we cannot
reasonably estimate or know:

e the timing and progress of preclinical and clinical development activities;

e the number and scope of preclinical and clinical programs that we decide to pursue;
e our ability to maintain our current development programs and to establish new ones;
e cstablishing an appropriate safety profile with IND-enabling studies;

e successful patient enrollment in, and the initiation and completion of, clinical trials;
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e the successful completion of clinical trials with safety, tolerability and efficacy profiles that are satisfactory to the FDA or any
comparable foreign regulatory authority;

e the receipt of regulatory approvals from applicable regulatory authorities;
e the timing, receipt and terms of any marketing approvals from applicable regulatory authorities;
e our ability to establish new licensing or collaboration arrangements;

e cstablishing agreements with third-party manufacturers for clinical supply for our clinical trials and commercial
manufacturing, if any of our product candidates is approved;

o development and timely delivery of clinical-grade and commercial-grade drug formulations that can be used in our clinical
trials and for commercial launch;

e obtaining, maintaining, defending and enforcing patent claims and other intellectual property rights;

e launching commercial sales of our product candidates, if approved, whether alone or in collaboration with others;
e maintaining a continued acceptable safety profile of the product candidates following commercialization; or

e the effect of competing technological and market developments.

A change in the outcome of any of these variables with respect to the development of our product candidates could significantly change
the costs and timing associated with the development of that product candidate.

G&A expenses

G&A expenses consist primarily of salaries and related costs, including stock-based compensation, for personnel in executive, finance
and administrative functions. G&A expenses also include direct and allocated facility-related costs as well as professional fees for legal,
patent, consulting, investor and public relations, accounting, and audit services.

We anticipate that our G&A expenses will increase in the future as a result of accounting, audit, legal, regulatory, compliance, and
director and officer insurance costs as we pursue the development of our product pipeline, as well as investor and public relations
expenses associated with being a public company.

Income taxes

We have had significant pre-tax losses since our inception, and we have not yet generated revenues and face significant challenges to
becoming profitable. Accordingly, we recorded a valuation allowance on the deferred tax assets attributable to the NOL we have
incurred in each year or for our earned R&D credits. We will continue to monitor all positive and negative evidence until we believe it is
more likely than not that the valuation allowance is no longer necessary, resulting in an income tax benefit in the period such
determination is made.

We have U.S. federal NOL carryforwards, and these carryforwards will not expire. We also have state NOL carryforwards, and these
carryforwards will begin to expire in 2042, if not utilized.

Net loss

We have incurred significant operating losses since our inception. Our ability to generate product revenue sufficient to achieve
profitability will depend on the successful development and eventual commercialization of one or more of our current or future product
candidates. To date, we have not generated any revenue from product sales, collaborations with other companies, government grants or
any other source, and do not expect to generate any revenue in the foreseeable future.

Accumulated deficit

We have an accumulated deficit, and we expect to continue to incur significant expenses and increasing operating losses for at least the
next several years. We expect that our expenses and capital requirements will increase substantially in connection with our ongoing
activities, particularly if and as we:

e pursue clinical development for our current product candidates;

e initiate preclinical studies and clinical trials with respect to our current product candidates and indications and any future
product candidates or indications that we may pursue;
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e acquire or in-license other product candidates and/or technologies;
e develop, maintain, expand and protect our intellectual property portfolio;
e hire additional clinical, scientific and commercial personnel;

e cstablish a commercial manufacturing source and secure supply chain capacity sufficient to provide commercial quantities of
any product candidates for which we may obtain regulatory approval,

e seck regulatory approvals for any product candidates that successfully complete clinical trials;

e establish a sales, marketing and distribution infrastructure and/or enter into partnership arrangements to commercialize any
products for which we may obtain regulatory approval; or

e add administrative, operational, financial and management information systems and personnel, including personnel to support
our product development and planned future commercialization efforts, and to support being a public reporting company.

Results of Operations
2025 compared to 2024

The following table summarizes our results of operations for 2025 and 2024 (in thousands, except share and per share amounts):

Year Ended December 31,
2025 2024
Operating expenses:
Research and development $ 6,802 § 21,553
General and administrative 6,906 7,256
Total operating expenses 13,708 28,809
Loss from operations (13,708) (28,809)
Other income:
Gain from change in fair value of warrant liabilities 225 297
Interest income, net 510 920
Total other income 735 1,217
Loss before income taxes (12,973) (27,592)
Provision for income taxes — —
Net loss $ (12,973) $ (27,592)
Loss per share of common stock, basic and diluted $ (7.35) § (39.13)
Weighted average shares of common stock, basic and diluted 1,766,026 705,193

Operating expenses and loss from operations

Our total operating expenses and loss from operations for 2025 were $13.7 million, a decrease of $15.1 million, or 52.4%, compared to
2024. This decrease was attributable to lower R&D and G&A expenses for 2025. Our R&D expenses were $6.8 million for 2025, a
decrease of $14.8 million, or 68.4%, compared to 2024. Our G&A expenses were $6.9 million for 2025, a decrease of $0.4 million, or
4.8%, compared to 2024. The following table summarizes our R&D expenses for 2025 and 2024 (in thousands):

Year Ended December 31,
2025 2024 Change

Direct costs

Vanoglipel (DA-1241) (credits) costs $ (845) $ 9,959 § (10,804)

DA-1726 costs 5,468 9,397 (3,929)

Other R&D costs 107 303 (196)
Indirect costs

Employee compensation and benefits costs 1,653 1,606 47

Consulting expenses 419 288 131
Total research and development $ 6,802 § 21,553 (14,751)

75




Table of Contents

The $14.8 million decrease in R&D expenses reflects decreased R&D activities related to the Phase 2a clinical trial for vanoglipel (DA-
1241) and decreased activities related to the Phase 1 clinical trial for DA-1726 as compared to 2024. Specifically, the decrease in R&D
expenses was primarily attributable to (i) $10.8 million in lower direct R&D expenses related to vanoglipel (DA-1241) product
development, (ii) $3.9 million in lower direct R&D expenses related to DA-1726 product development, and (iii) $0.2 million in lower
direct other R&D costs. These decreases were partially offset by $0.1 million in higher indirect consulting expenses and a slight increase
in indirect employee compensation and benefits. The credit amount for direct vanoglipel (DA-1241) costs in 2025 includes a credit of
$1.2 million in connection with the close-out of the clinical trial with the CRO. Included in direct R&D costs were expenses totaling
$3.4 million and $4.9 million for 2025 and 2024, respectively, related to investigational drug manufacturing, non-clinical and preclinical
costs incurred under the Shared Services Agreement with Dong-A ST (related party).

Our G&A expenses were $6.9 million for 2025, a decrease of $0.4 million, or 4.8%, compared to 2024. This decrease in G&A expenses
was primarily attributable to $0.7 million in lower consulting expenditures, $0.1 million in lower insurance, and $0.2 million in lower
other G&A expenses. These decreases were partially offset by $0.5 million in higher legal and professional fees and $0.1 million in
higher employee compensation and benefits.

Total other income

Our total other income for 2025 was $0.7 million, a decrease of $0.5 million, or 39.6%, compared to 2024. This decrease was
attributable to $0.4 million in lower interest income, net, due to lower balances of cash and cash equivalents and lower interest rates, and
$0.1 million in lower gain from the change in fair value of warrant liabilities due to the impact of our common stock’s volatile stock
price during the last few years.

Provision for income taxes

Our effective tax rate for 2025 and 2024 was zero percent as we have recorded a full valuation allowance for the income tax benefits
attributable to our pre-tax losses.

Net loss

For 2025, we had a net loss of $13.0 million, or $7.35 per share of basic and diluted common stock, compared to a net loss of $27.6
million, or $39.13 per share of basic and diluted common stock for 2024.

Going concern

As reflected in the consolidated financial statements, we had $10.3 million in cash and cash equivalents as of December 31, 2025. We
have experienced net losses and negative cash flows from operating activities since our inception and had an accumulated deficit
of $148.8 million as of December 31, 2025. We have incurred a net loss of $13.0 million and net cash used in operating activities of
$15.7 million for 2025. Due in large part to ongoing clinical trials, we expect to continue to incur net losses and negative cash flows
from operating activities for the foreseeable future. These conditions raise substantial doubt about our ability to continue as a going
concern within one year from the issuance of our consolidated financial statements in Part II, Item 8. Financial Statements and
Supplementary Data.

We believe that our existing cash and cash equivalents, together with the proceeds from the underwritten public offering in January
2026, will be sufficient to fund our operations into the fourth quarter of 2026. We plan to continue to fund our operations through equity
offerings, debt financing, the exercise of existing warrants, or other sources, potentially including collaborations, out-licensing and other
similar arrangements. However, there can be no assurance that we will be able to obtain any sources of financing on acceptable terms, or
at all, or that the warrants issued in previously consummated offerings will be exercised. To the extent that we can raise additional funds
by issuing equity securities or in the event our existing warrants are exercised, our stockholders may experience significant dilution.
Any debt financing, if available, may involve restrictive covenants that impact our ability to conduct our business. If we are unable to
raise additional capital, we may slow down or stop our ongoing and planned clinical trials until such time as additional capital is raised
and this may have a material adverse effect on the Company.

The determination as to whether we can continue as a going concern contemplates the realization of assets and the satisfaction of
liabilities in the normal course of business. Our consolidated financial statements have been prepared assuming that we will continue as
a going concern and do not include any adjustments that might result from the outcome of this uncertainty. This basis of accounting
contemplates the recovery of our assets and the satisfaction of our liabilities in the normal course of business.
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Liquidity and capital resources

Our primary use of cash is to fund our R&D activities. We have funded our operations primarily through public offerings of our
common stock and private placements of equity and convertible securities. As of December 31, 2025, we had cash totaling $10.3
million. We maintain cash at financial institution that at times may exceed the Federal Deposit Insurance Corporation insured limits of
$0.25 million per bank. To date, we have not experienced any losses related to these funds. Our cash equivalents consist principally of
bank money market accounts and these securities are carried at cost, which approximates market value.

Private Placement

In May 2025, we closed on a private placement offering with Dong-A ST, a related party, and Dong-A Holdings, an affiliate company of
Dong-A ST, and received net proceeds of $9.1 million, net of placement agent cash fees of $0.4 million and related offering expenses of
$0.5 million. The private placement offering was comprised of (i) 861,758 shares of our common stock for a purchase price of $7.81 per
share and (ii) 418,651 pre-funded warrants to purchase up to an equivalent number of shares of our common stock for a purchase price
of $7.799 per pre-funded warrant. Each pre-funded warrant had an exercise price of $0.011 per share and were fully exercised as of June
30, 2025.

At the market offering

In November 2025, we entered into an At The Market Offering Agreement (the “ATM Sales Agreement”) with Ladenburg Thalmann &
Co. Inc., as sales agent and/or principal (“Ladenburg”), pursuant to which we may offer and sell, from time to time through or to
Ladenburg, shares of our common stock having an aggregate offering price of up to $2.3 million (the “ATM Program”). The offer and
sale of the shares of common stock pursuant to the ATM Program is made pursuant to a shelf registration statement on Form S-3 and the
related prospectus (File No. 333-278646) filed with the SEC on April 12, 2024, and declared effective by the SEC on April 23, 2024, as
supplemented by a prospectus supplement to be filed with the SEC on November 6, 2025 pursuant to Rule 424(b) under the Securities
Act.

Pursuant to the ATM Sales Agreement, Ladenburg may sell the shares by any method permitted by law deemed to be an “at the market
offering” as defined in Rule 415(a)(4) of the Securities Act. We are not obligated to make any sales of the shares under the ATM Sales
Agreement. The offering of shares pursuant to the ATM Sales Agreement will terminate upon the termination of the ATM Sales
Agreement by Ladenburg or us, as permitted therein. We are obligated to pay Ladenburg an aggregate sales agent commission of 3.0%
of the gross sales price of the shares sold pursuant to the ATM Sales Agreement. We will also reimburse Ladenburg for certain specified
expenses in connection with entering into the ATM Sales Agreement, which contains customary representations and warranties and
conditions to the placements of the shares pursuant thereto. In November 2025, we sold 106,788 shares of common stock under the
ATM Program and received net proceeds of $0.9 million, net of sales agent commission and related offering expenses. As of December
31, 2025, we have $1.1 million remaining under the ATM Program in which we may offer and sell shares of our common stock.

For additional information, see “Note 7. Stockholders’ equity” to the consolidated financial statements included elsewhere in this
Annual Report.

January 2026 Public Offering

In January 2026, we closed on an underwritten public offering, pursuant to which we issued and sold, (i) 1,006,870 Class A Units, with
each Class A Unit consisting of (A) one share of common stock, (B) 1.5 Series C Common Warrants to purchase 1.5 shares of common
stock, and (C) 1.5 Series D Common Warrants to purchase 1.5 shares of common stock, at a price of $3.10 per Class A Unit, and
(i) 1,998,704 Class B Units, with each Class B Unit consisting of (A) one pre-funded warrant to purchase one share of common stock,
(B) 1.5 Series C Common Warrants to purchase 1.5 shares of common stock, and (C) 1.5 Series D Common Warrants to purchase 1.5
shares of common stock, at a purchase price of $3.099 per Class B Unit. Each pre-funded warrant has an exercise price of $0.001 per
share and is immediately exercisable and will expire when exercised in full. Each Series C Common Warrant and Series D Common
Warrant has an exercise price of $3.10 per whole share of common stock, subject to certain adjustments, are immediately exercisable,
and will expire on January 16, 2031 and January 16, 2028, respectively. Under the Series C Common Warrant and the Series D Common
Warrant, we may not affect the exercise of any such warrants, and a holder will not be entitled to exercise any portion of any such
warrants, which, upon giving effect to such exercise, would cause the aggregate number of shares of common stock beneficially owned
by the holder (together with its affiliates) to exceed the beneficial ownership limitation contained therein. We received gross proceeds of
$9.3 million, prior to deducting underwriting discounts and commissions and offering expenses.
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Cash Flows

The principal use of cash in operating activities is to fund our current expenditures in support of our R&D activities and clinical
development activities. Financing activities currently represent the principal source of our cash flow.

The following table reflects the major categories of cash flows for each of the periods presented (in thousands).

Year Ended December 31,
2025 2024
Net cash used in operating activities $ (15,701) $ (24,710)
Net cash used in investing activities 2) 8)
Net cash provided by financing activities 9,964 18,300
Net decrease in cash $ (5,739) $ (6,418)

Net cash used in operating activities was $15.7 million for 2025 and consisted of net loss of $13.0 million and net cash used by change
in operating assets and liabilities of $2.9 million, partially offset by adjustments for non-cash charges totaling $0.2 million, which was
primarily attributable to $0.4 million of stock-based compensation costs and $0.2 million gain from change in fair value of warrant
liabilities. Net cash used in operating activities was $24.7 million for 2024 and consisted of net loss of $27.6 million, partially offset by
net cash provided by change in operating assets and liabilities of $2.6 million and non-cash charges totaling $0.3 million, which was
primarily attributable to $0.5 million of stock-based compensation and $0.2 million gain from change in fair value of warrant liabilities.

Net cash used in investing activities, related to the purchases of property equipment, was less than $0.1 million for 2025 and 2024.

Net cash provided by financing activities was $10.0 million for 2025, which primarily consisted of proceeds of $10.0 million from the
2025 private placement offering and $1.2 million from the ATM Program. Partially offsetting these cash inflows were cash outflows for
the payment of $0.9 million of issuance costs in connection with the 2025 private placement offering and $0.4 million of issuance costs
in connection with the at the market offering. Net cash provided by financing activities was $18.3 million for 2024, which primarily
consisted of proceeds of $20.0 million from the 2024 private placement offering, partially offset by the payment of $1.7 million of
issuance costs in connection with the 2024 private placement offering.

For additional details, see the consolidated statements of cash flows in the consolidated financial statements included elsewhere in this
Annual Report.

Contractual obligations, purchase commitments and employment agreements
Contractual obligations

We entered into a non-cancelable operating lease for our corporate headquarters in Cambridge, Massachusetts. For additional
information, see “Note 6. Commitments and contingencies” to the consolidated financial statements included in this Annual Report.

In the ordinary course of business, we enter into agreements with third parties that include indemnification provisions, which, in our
judgment, are normal and customary for companies in our industry sector. These agreements are typically with business partners,
clinical sites, and suppliers. Pursuant to these agreements, we generally agree to indemnify, hold harmless, and reimburse indemnified
parties for losses suffered or incurred by the indemnified parties with respect to our products or product candidates, use of such products
or product candidates, or other actions taken or omitted by us. The maximum potential amount of future payments we could be required
to make under these indemnification provisions is sometimes unlimited. We have not incurred material costs to defend lawsuits or settle
claims related to these indemnification provisions. As a result, the estimated fair value of liabilities relating to these provisions is
minimal. Accordingly, we have no liabilities recorded for these provisions as of December 31, 2025 and 2024.

In the normal course of business, we may be confronted with issues or events that may result in contingent liability. These generally
relate to lawsuits, claims, environmental actions, or the actions of various regulatory agencies. We consult with counsel and other
appropriate experts to assess the claim. If, in our opinion, we have incurred a probable loss, an estimate is made of the loss and the
appropriate accounting entries are reflected in our financial statements.

We are party to license agreements with respect to certain of our product candidates that would obligate us to pay royalties with respect
to revenue from such product candidates and milestone payments upon achievement of certain development milestones. As of the date
hereof, we do not expect to achieve such milestones in the near term, but we would have to obtain additional capital to pay such
milestone payments.
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Additional information regarding contingent payments and license agreements is in “Note 5. Related party” and “Note 6. Commitments
and contingencies” to the consolidated financial statements included in this Annual Report.

Purchase commitments

Information regarding purchase commitments is in “Note 6. Commitments and contingencies” to the consolidated financial statements
included in this Annual Report.

Employment agreements

Information regarding employment agreements is in “Note 6. Commitments and contingencies” to the consolidated financial statements
included in this Annual Report.

Critical Accounting Estimates

Our consolidated financial statements included in this Annual Report have been prepared in accordance with accounting principles
generally accepted in the United States of America (“GAAP”).

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets, liabilities, expenses, and related disclosure of contingent assets and liabilities at the date of the
consolidated financial statements and the reported amounts of expenses during the reporting period. The most significant estimates in
our consolidated financial statements relate to clinical trial costs and accruals, classification of warrants as derivative liability or equity,
and the fair value of stock-based compensation and warrants. We base our estimates on historical experience and on various other
assumptions that are believed to be reasonable, the results of which form the basis for making judgments about the carrying values of
assets and liabilities. Actual results could differ from those estimates. Changes in estimates are reflected in reported results in the period
in which they become known.

Our critical accounting estimates and judgments relate to the following items: (i) cash forecast for conclusion about MetaVia’s ability to
continue as a going concern, (ii) conclusion on the classification of warrants based on the underlying warrant and transaction
agreements, and (iii) clinical trial costs and accruals. Our cash forecast for the 12-month period from the filing date of this Annual
Report utilizes current cash balance less estimated payments for future clinical trials and G&A costs plus forecasted cash inflows. Our
estimates and judgments used in clinical trial costs and accruals are described below.

Accrual for R&D costs related to clinical trial activities

As part of the process of preparing our consolidated financial statements, we are required to record an accrual for R&D costs related to
clinical trial activities. This process involves reviewing open contracts and purchase orders, communicating with applicable personnel to
identify services that have been performed on our behalf and estimating the level of service provided and the associated cost incurred for
the service when we have not yet been invoiced or otherwise notified of actual costs. Certain of our service providers invoice us in
arrears for services performed, on a pre-determined schedule or when contractual milestones are met; however, some service providers
require advance payments. We make estimates of our accrued and prepaid expenses as of each balance sheet date in the consolidated
financial statements based on facts and circumstances known to us at that time. We periodically confirm the accuracy of these estimates
with the service providers and make adjustments, if necessary. Examples of estimated accrued R&D expenses include fees paid to:

e vendors in connection with preclinical development activities;
o (CROs and investigative sites in connection with preclinical studies and clinical trials; and
e  CMOs in connection with the production of preclinical and clinical trial materials.

We base the expense recorded related to external R&D on our estimates of the services received and efforts expended pursuant to quotes
and contracts with multiple CMOs and CROs that supply, conduct and manage preclinical studies and clinical trials on our behalf. The
financial terms of these agreements are subject to negotiation, vary from contract to contract and may result in uneven payment flows.
There may be instances in which payments made to our vendors will exceed the level of services provided and result in a prepayment of
the expense. Payments under some of these contracts depend on factors such as the successful enrollment of patients and the completion
of clinical trial milestones. In accruing service fees, we estimate the time period over which services will be performed and the level of
effort to be expended in each period. If the actual timing of the performance of services or the level of effort varies from the estimate,
we adjust the accrual or the amount of prepaid expenses accordingly. Although we do not expect our estimates to be materially different
from amounts actually incurred, our understanding of the status and timing of services performed relative to the actual status and timing
of services performed may vary and may result in reporting amounts that are too high or too low in any particular period.
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Recent accounting pronouncements

Information regarding (i) adoption of new accounting standards during 2025 and (ii) accounting standards issued but not yet adopted is
included in “Note 1. Business, basis of presentation, new accounting standards and summary of significant accounting policies” to the
consolidated financial statements included in this Annual Report.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk
We are exposed to market risks in the ordinary course of business. Some potential market risks are discussed below:
Market risk

Strategic and operational risks arise if we fail to carry out business operations and/or raise sufficient equity and/or debt financing. These
strategic opportunities or risks arise from a range of factors that might include changing economic and political circumstances and
regulatory approvals and competitor actions. The risk is mitigated by consideration of other potential development opportunities and
challenges which management may undertake.

Currency risk

Our operating results and financial position are reported in U.S. dollars. Some of our financial transactions are denominated in
currencies other than the U.S. dollar. Accordingly, our results of operations are subject to currency transaction risks.

We have no hedging agreements in place with respect to foreign exchange rates. We have not entered into any agreements or purchased
any instruments to hedge possible currency risks at this time.

Interest rate risk

Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate as a result of changes in
market interest rates. Cash bears interest at market rates.

Inflation risk
If our costs become subject to significant inflationary pressures, it could harm our business, financial condition, and operating results.
Item 8. Financial Statements and Supplementary Data

Reference is made to the financial statements, the notes thereto, and the report thereon, commencing on page F-1 of this Annual Report,
which financial statements, notes and report are incorporated herein by reference.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of disclosure controls and procedures

As required by Rules 13a-15(b) and 15d-15(b) under the Exchange Act, our management, with the participation of our principal
executive officer (“PEO”) and principal financial officer (“PFO”), evaluated the effectiveness of our disclosure controls and procedures
(as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by this Annual Report. Based
upon that evaluation, our PEO and PFO concluded that our disclosure controls and procedures were effective as of the end of the period
covered by this Annual Report.

Management’s annual report on internal control over financial reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting to provide reasonable
assurance regarding the reliability of our financial reporting and the preparation of financial statements for external purposes in
accordance with U.S. generally accepted accounting principles. Internal control over financial reporting includes those policies and
procedures that: (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of our assets; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with U.S. generally accepted accounting principles, and that our receipts and expenditures are being made only
in accordance with authorizations of our management and Board; and

80




Table of Contents

(iif) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of our assets
that could have a material effect on the financial statements.

Management has assessed the effectiveness of our internal control over financial reporting as of the end of the period covered by this
Annual Report. The scope of management’s assessment regarding the Company’s internal control over financial reporting includes the
criteria set forth by the Internal Control Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission. Based upon that assessment, management has concluded that our internal control over financial reporting was
effective as of December 31, 2025.

This Annual Report does not include an attestation report of our registered public accounting firm regarding internal control over
financial reporting. The management’s report was not subject to attestation by our registered public accounting firm pursuant to the rules
of the SEC that permit us to provide only the management’s report in this Annual Report.

Inherent limitations of disclosure controls and procedures and internal control over financial reporting

Our management, including our PEO and PFO, does not expect that our disclosure controls and procedures or our internal control over
financial reporting will prevent all errors and all fraud. A control system, no matter how well conceived and operated, can provide only
reasonable, not absolute, assurance that the objectives of the control system are met. Because of the inherent limitations in all control
systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the
Company, have been detected. These inherent limitations include the realities that judgments in decision-making can be faulty, and that
breakdowns can occur because of a simple error or mistake. Additionally, controls can be circumvented by the individual acts of some
persons, by collusion of two or more people, or by management override of the control. The design of any system of controls is also
based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed
in achieving its stated goals under all potential future conditions. Over time, controls may become inadequate because of changes in
conditions, or the degree of compliance with the policies or procedures may deteriorate. Because of the inherent limitations in a cost-
effective control system, misstatements due to error or fraud may occur and not be detected.

Changes in internal control over financial reporting

There have been no changes in our internal control over financial reporting during the quarter ended December 31, 2025 that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Item 9B. Other Information

Trading Plans

During the three months ended December 31, 2025, none of our directors or Section 16 officers adopted or terminated any contract,
instruction or written plan for the purchase or sale of Company securities that was intended to satisfy the affirmative defense conditions
of Rule 10b5-1(c) of the Exchange Act or any “non-Rule 10b5-1 trading arrangement.”

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevents Inspections
None.
Part IIT
Item 10. Directors, Executive Officers and Corporate Governance
Directors and executive officers

The Board is divided into three classes. Members of each class serve staggered three-year term. The terms of directors in Class I, Class
II and Class III expire at the annual meetings of stockholders to be held in 2026, 2027 and 2028, respectively.
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The following table provides information as to each person who is, as of the filing hereof, a director and/or executive officer of
MetaVia.

Name Position(s) Age
D. Gordon Strickland Class I Director 79
James P. Tursi Class I Director 61
Jason L. Groves Class II Director 55
Hyung Heon Kim Chief Executive Officer, President and Class 1I Director 50
Andrew 1. Koven Class II Director and Chair of the Board 68
Mark A. Glickman Class III Director 60
Michael Salsbury Class III Director 76
Marshall H. Woodworth Chief Financial Officer 68

Business experience and background of directors and executive officers

Mr. D. Gordon Strickland has served as a member of the Board since January 2022. He served as Chair of Ampex Corporation
(“Ampex”), a technology company that was previously listed on Nasdaq, from March 2012 until June 2019. He also served as Ampex’s
Chief Executive Officer from February 2007 to March 2012. Prior to Ampex, he served as President and Chief Executive Officer of
Cardiff Holdings, a privately held producer of credit, debit, loyalty and other cards by Brookside Equity Partners from March 2012 to
August 2013. Prior to Cardiff Holdings, Mr. Strickland was the Chair of Medical Resources, a public operator of diagnostic imaging
centers. Mr. Strickland was also president and CEO of MCSi, Inc., a technical integrator of audio-visual products, from March 2003
until March 2004. Prior to MCSi, Inc., Mr. Strickland was the president and CEO of Capitol Wire, Inc, an internet-based news and
information service provider from September 1999 until August 2002 and had leadership roles with Kerr Group, a manufacturer of glass
containers and plastic packaging, from June 1986 until August 1997, including serving as the president and CEO, and as Senior Vice
President, Finance and Chief Financial Officer. Mr. Strickland has over 35 years of experience as a senior executive and board member
with public and private companies. Mr. Strickland received an M.B.A. from the Wharton School of the University of Pennsylvania and a
B.A from Yale University. The Board believes that Mr. Strickland’s experience serving as Chair and Chief Executive Officer of a
publicly-traded company, Ampex, qualifies him to serve as a director.

Dr. James P. Tursi has served as a member of the Board since November 2023. Dr. Tursi is currently serving as the Chief Scientific
Officer of Contraline, Inc. Prior to this, he served as Executive Vice President — Global R&D for Endo Pharmaceuticals from January
2022 until its acquisition in October 2025. From April 2020 until January 2022, Dr. Tursi served as Chief Scientific Officer U.S. for
Ferring Pharmaceuticals. From August 2018 until April 2020, Dr. Tursi served as Executive Vice President, R&D for Antares Pharma
Inc. (Nasdaq: ATRS). Prior to August 2018, Dr. Tursi served as Chief Medical Officer at Aralez, Chief Medical Officer and Vice
President of Clinical R&D for Auxilium Pharmaceuticals Inc. and held positions of increasing responsibility at GlaxoSmithKline
(NYSE: GSK) and Procter & Gamble Pharmaceuticals. Dr. Tursi practiced medicine and surgery for over 10 years and created a medical
education company, I Will Pass®, which assisted physicians in the process of board certification. He holds a Bachelor of Science degree
in Chemistry and Biology from Ursinus College; a Doctor of Medicine from Medical College of Pennsylvania and performed his
residency in Gynecology and Obstetrics at the Johns Hopkins Hospital. The Board believes Dr. Tursi’s pharmaceutical industry and
senior leadership experience qualifies him to serve as a director.

Mpr. Jason L. Groves, Esq. has served as a member of the Board since December 2019. Since July 2022, Mr. Groves has served as the
Chief Legal Officer and Corporate Secretary of Medifast, Inc. (“Medifast”) (NYSE: MED), a publicly-held leading manufacturer and
distributor of clinically-proven, healthy-living products and programs. After joining Medifast in 2009, Mr. Groves has held several
executive management positions, most recently serving as Executive Vice President and General Counsel of Medifast from 2011 to July
2022. Mr. Groves was a Medifast director from 2009 to 2015, serving on the audit committee from 2009 to 2011. Prior to joining
Medifast, Mr. Groves was Assistant Vice President of Government Affairs for Verizon Maryland, a telecommunications company, where
he was responsible for the company’s legislative policy and government affairs. A U.S. Army veteran, Mr. Groves was a direct-
commissioned Judge Advocate in the U.S. Army Judge Advocate General’s (JAG) Corps. As a JAG officer, he practiced law and had
the distinction of prosecuting criminal cases in the District Court of Maryland as a Special Assistant U.S. Attorney. Over the course of
three years, he received two Army Achievement Medals and one Army Commendation Medal. Mr. Groves completed nine years with
the Anne Arundel Medical Center Board of Trustees, chairing their international captive insurance company board for eight years. Mr.
Groves received his Bachelor of Science degree, cum laude, in Hospitality Management from Bethune-Cookman University, and
obtained his Juris Doctor from North Carolina Central University School of Law. The Board believes that Mr. Grove’s experience
serving as an independent director, audit committee member, and chief legal officer of a large public corporation while assisting with the
initial international introduction of such corporation’s products qualifies him to serve as a director.
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Myr. Hyung Heon Kim has served as a member of the Board since July 2021 and was appointed as our President and Chief Executive
Officer in August 2023. Previously, Mr. Kim was the General Counsel and a Vice President of Dong-A ST and Dong-A Socio Group, a
Korean-based group of companies mainly engaged in the research, development, production and sale of pharmaceuticals, medical
devices and APis. Mr. Kim served as General Counsel of Dong-A ST from January 2018 until August 2023 and as a Vice President of
Dong-A ST from December 2020 until August 2023. Mr. Kim previously served as Executive Director of Dong-A ST from January
2018 through December 2020. Prior to his roles with Dong-A ST, Mr. Kim was Head of International Legal Affairs for Dong-A Socio
Holdings Co., Ltd., a Korean-based holdings company for the Dong-A Socio group of companies from 2012 to 2018. From April 2021
to December 2025, Mr. Kim served as a director of AnaPath Services GmbH, a private Swiss-based provider of scientific R&D services,
and STP America Research Corp, a private New Jersey-based R&D company. Prior to joining Dong-A Socio Group, Mr. Kim served as
legal counsel to SK Energy Co., Ltd. and SK Innovation Co., Ltd. from 2008 to 2011. Mr. Kim received his Bachelor of Law degree
from Soongshil University in Korea, and obtained his Juris Doctor from Washington University School of Law. The Board believes that
Mr. Kim’s experiences gained as General Counsel and Head of International Legal Affairs to an established pharmaceutical group of
companies qualify him to serve as a director. In addition, his day-to-day leadership of MetaVia gives him critical insights into our
operations, strategy and competition, and he facilitates the Board’s ability to perform its oversight function.

Mpr. Andrew I. Koven has served as a member of the Board since July 2021, and Chair of the Board since January 2022. Mr. Koven
previously served as Lead Independent Director of Kala Bio, Inc. (“Kala”) (Nasdaq: KALA), a public biopharmaceutical company
focused on the discovery, development and commercialization of innovative therapies for diseases of the eye, from December 2018 to
January 2026. He was also a member of Kala’s board of directors from September 2017 to January 2026, during which time he served as
Chair of Kala’s compensation committee and as a member of its audit committee. Mr. Koven was, until his retirement in January 2019,
the President and Chief Business Officer of Aralez and served in that role with the company’s predecessor, Pozen Inc. (“Pozen”),
commencing in June 2015. Prior to joining Pozen, Mr. Koven served as Executive Vice President, Chief Administrative Officer and
General Counsel of Auxilium Pharmaceuticals Inc., a public specialty biopharmaceutical company, from February 2012 until January
2015, when it was acquired by Endo. Mr. Koven served as President and Chief Administrative Officer and a member of the board of
directors of Neurologix, Inc. (“Neurologix”), a company focused on the development of multiple innovative gene therapy development
programs, from September 2011 to November 2011. Before Neurologix, Mr. Koven served as Executive Vice President and Chief
Administrative and Legal Officer of Inspire Pharmaceuticals, Inc., a public specialty pharmaceutical company, from July 2010 until
May 2011 when it was acquired by Merck & Co., Inc. (NYSE: MRK). Previously, Mr. Koven served as Executive Vice President,
General Counsel and Corporate Secretary of Sepracor Inc. (now Sunovion), a public specialty pharmaceutical company, from March
2007 until February 2010 when it was acquired by Dainippon Sumitomo Pharma Co., Ltd. Prior to joining Sepracor, Mr. Koven served
as Executive Vice President, General Counsel and Corporate Secretary of Kos Pharmaceuticals, Inc., a public specialty pharmaceutical
company, from August 2003 until its acquisition by Abbott Laboratories (now AbbVie) in December 2006. Mr. Koven began his career
in the pharmaceutical industry first as an Assistant General Counsel and then as Associate General Counsel at Warner-Lambert
Company from 1993 to 2000, followed by his role as Senior Vice President and General Counsel at Lavipharm Corporation from 2000
to 2003. From 1986 to 1992, he was a corporate associate at Cahill, Gordon & Reindel in New York. From 1992 to 1993, he served as
Counsel, Corporate and Investment Division, at The Equitable Life Assurance Society of the U.S. Mr. Koven holds a Master of Laws
(LL.M.) Degree from Columbia University School of Law and a Bachelor of Laws (LL.B.) Degree and B.A. Degree in Political Science
from Dalhousie University. The Board believes that Mr. Koven’s extensive experience in the pharmaceutical industry qualifies him to
serve as a director.

Mr. Mark A. Glickman has served as a member of the Board since May 2023. Mr. Glickman has also served as a member of the board
of Otsuka Precision Health since March 2024. Since December 2023, Mr. Glickman has served as President and Chief Executive Officer
of BioFlorida, Inc., an association representing life sciences and research organizations based in Florida. Previously, Mr. Glickman
served as the Co-Chief Executive Officer for TherapeuticsMD, Inc. (“TXMD”) (Nasdaq: TXMD), a women’s healthcare product
company, from September 2022 through the sale of the assets of TXMD, Inc. to Mayne Therapeutics (now Mayne Pharma Group Ltd)
in January 2023. Mr. Glickman also served as Chief Business Officer, Commercial of TXMD, since June 2021 through the sale of assets
of TXMD. Previously, Mr. Glickman served as the Chief Commercial Officer for Esperion Therapeutics, Inc. (Nasdaq: ESPR) from
2018 until December 2020, where he developed and led the commercial division in the launch of the company’s first cardiovascular
prescription therapy. From June 2015 to March 2018, Mr. Glickman served as the Chief Commercial Officer for Aralez
Pharmaceuticals, Inc. (“Aralez”), a public specialty pharmaceutical company, where he built out and led the first commercial effort for a
previously clinical organization. Prior to June 2015, Mr. Glickman was Executive Vice President of Sales and Marketing for Auxilium
Pharmaceuticals Inc., which was acquired by Endo International plc (“Endo”) in January 2015, where he led all commercial efforts for a
portfolio of thirteen pharmaceutical products. Mr. Glickman’s previous positions include Senior Vice President of Sales and Marketing
and Vice President of Medical Devices for Otsuka America Pharmaceuticals Inc. and Marketing Head, Regional Sales Director and Vice
President of Sales and Operations at Kos Pharmaceuticals (Abbott Laboratories, now AbbVie Inc. (NYSE: ABBV)), where he
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expanded his skills in the commercial products area. Mr. Glickman received a Bachelor of Arts degree in Political Science from
S.U.N.Y Oswego, and a Master of Business Administration in Finance and International Management from the N.Y.U. Stern School of
Business. The Board believes that Mr. Glickman’s 30 years of experience in the pharmaceutical and medical device industry qualifies
him to serve as a director.

Mr. Michael Salsbury has served as a member of the Board since December 2019. Since June 2025, Mr. Salsbury has served as
Secretary and General Counsel of Current Health, Inc. (“Current Health”), a provider of remote care management services and products.
Prior to his current role at Current Health, Mr. Salsbury served as Counsel to the company from May 2021 to August 2024. Current
Health was acquired by Best Buy Co., Inc. (NYSE: BBY) in November 2021. From September 2017 to May 2022, Mr. Salsbury served
as Counsel to Verisma Systems, Inc., a provider of cloud-based automated disclosure management systems; and from February 2013 to
July 2017, he served as Secretary and General Counsel to Best Doctors, Inc., a provider of expert medical opinions. Best Doctors was
acquired by Teladoc Health, Inc. (NYSE: TDOC) in July 2017. Mr. Salsbury has more than 25 years’ experience as a senior executive
with public and private companies and at a private law practice. Mr. Salsbury received a J.D. and M.B.A. from the University of
Virginia and a B.A. from Dartmouth College. The Board believes that Mr. Salsbury’s legal expertise and his experience serving as
general counsel and secretary of a Fortune 100 corporation qualifies him to serve as a director.

Mr. Marshall Woodworth served as our Acting Chief Financial Officer from October 25, 2023 until his appointment as our Chief
Financial Officer on March 1, 2024. Previously, Mr. Woodworth served as the Chief Financial Officer of Nevakar Inc. and its respective
subsidiaries (Nevakar Injectables Inc. and Vyluma Inc.) from May 2017 through May 2023, where Mr. Woodworth was responsible for
the accounting, financing, legal and human resources functions. From October 2015 through October 2016, Mr. Woodworth served as
the Chief Financial Officer of Braeburn Pharmaceuticals Inc., where Mr. Woodworth led and coordinated the accounting, finance and
treasury functions. From May 2014 to July 2015, Mr. Woodworth served as the Chief Financial Officer of Aerocrine AB, where Mr.
Woodworth had responsibility for directing and coordinating the accounting and finance, FRS (Swedish SEC) reporting, investor
relations, human resources and legal aspects of the company. From January 2010 through February 2014, Mr. Woodworth served as
Chief Financial Officer of Furiex Pharmaceuticals, Inc. (Nasdaq: FURX), where Mr. Woodworth led a multi-disciplinary team and
managed accounting, finance, SEC reporting, financial planning, analysis and reporting, and treasury functions. Mr. Woodworth
received a Bachelor of Science degree from the University of Maryland and a Master of Business Administration degree in Finance
from Indiana University.

Family relationships
None of our directors or executive officers has a family relationship as defined in Item 401 of Regulation S-K.
Involvement in certain previous legal proceedings

Mr. Glickman served as Chief Commercial Officer at Aralez from June 2016 to March 2018, Mr. Koven served as President and Chief
Business Officer of Aralez’s predecessor, Pozen, and then at Aralez from June 2015 to January 2019, and Dr. Tursi served as Chief
Medical Officer of Pozen and then Aralez from 2015 until August 2018, and has served as Executive Vice President — Global R&D for
Endo since January 2022. Each of Aralez and Endo and certain of their respective affiliates filed a voluntary petition for relief under
Chapter 11 of the U.S. Bankruptcy Code on August 10, 2018 and August 16, 2022, respectively.

Code of business conduct and ethics

Our Board has adopted a code of business conduct and ethics that applies to all of our employees, officers and directors, including our
Chief Executive Officer, Chief Financial Officer and other executive officers, as applicable. We intend to disclose future amendments to
certain provisions of our code of business conduct and ethics, or waivers of these provisions, on our website. The full text of our code of
conduct is posted on the investor relations section of our website at http://metaviatx.com under “Investors & News-Corporate
Governance-Highlights.”

Insider Trading Policy

Our Board has adopted an Insider Trading Compliance Policy (“Insider Trading Policy”) governing the purchase, sale, and/or other
dispositions of our securities by directors, officers, employees and other specified persons. Our Insider Trading Policy is designed to
promote compliance with insider trading laws by informing, educating and creating reasonable processes to prevent our directors,
officers, employees and other specified persons from insider trading violations and the appearance of any related improper conduct. The
policy prohibits the trading of our securities on the basis on material nonpublic information, establishes regular blackout periods when
directors, executive officers and other specified persons are prohibited from trading in our securities, and requires legal compliance for
any insider trading plans intended to rely on the affirmative defense against insider trading liability in accordance with Rule 10b5-1
under the Exchange Act. Additionally, the policy specifically prohibits all
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directors, officers, employees and other specified persons from speculative trading and hedging transactions involving our common
stock, including short sales, transactions in put or call options, and other speculative transactions.

Audit committee

Our Board has established an audit committee, which is comprised of Mr. Strickland, Mr. Koven and Mr. Glickman, with Mr. Strickland
serving as chair of the committee. Each member of our audit committee meets the requirements for independence under the current
Nasdaq and SEC rules and regulations and is financially literate. In addition, our Board has determined that Messrs. Glickman and
Strickland each qualifies as an “audit committee financial expert” as defined in Item 407(d)(5)(ii) of Regulation S-K promulgated under
the Securities Act based on his serving as chief executive officer of multiple companies as described above. This designation does not
impose on either of them any duties, obligations or liabilities that are greater than are generally imposed on members of our audit
committee and our Board.

Item 11. Executive Compensation
Executive officer compensation
Summary compensation table for 2025 and 2024

The following table presents summary information regarding the total compensation for services rendered in all capacities that were
earned by our named executive officers for 2025 and 2024.

Stock All Other
Salary Bonus Awards Compensation (1) Total
Name and Principal Position Year (&) (%) (&) %) %)
Hyung Heon Kim, President and 2025 479,723 239,862 — 36,743 756,328
Chief Executive Officer 2024 460,125 220,163 — 36,116 716,404
Marshall H. Woodworth, Chief 2025 393,300 157,320 — 12,365 562,985
Financial Officer 2024 316,667 120,663 209,015 128,254 774,599

(" All Other Compensation for 2025 was related to health and welfare benefits paid by MetaVia.
Narrative disclosure to summary compensation table for 2025 and 2024
Agreements with our named executive officers

We entered into an employment agreement with Mr. Kim in connection with his appointment as our President and Chief Executive
Officer in August 2023. In October 2023, Mr. Woodworth was appointed as the Acting Chief Financial Officer of MetaVia, pursuant to
an engagement agreement with WhiteCap Search Holdings, LLC (“WhiteCap”). In March 2024, we entered into an employment
agreement with Mr. Woodworth in connection with his appointment as Chief Financial Officer of MetaVia (the “Woodworth
Employment Agreement”).

Hyung Heon Kim

We entered into an employment agreement with Mr. Kim in connection with his appointment as our Chief Executive Officer and
President in August 2023 (the “Kim Employment Agreement”). Under the terms of Kim Employment Agreement, we agreed to provide
Mr. Kim: (i) an annual base salary of $450,000, reviewed annually; (ii) an annual discretionary bonus targeted at 50% of his base salary,
as determined in the sole discretion of the Board or committee thereof; (iii) the right to participate in the benefit programs and
arrangements that we make available to our employees, including paid vacation and sick leave, contributory and non-contributory
welfare and benefit plans, disability plans, and medical, death benefit and life insurance plans for which Mr. Kim is eligible under the
terms of those plans; and (iv) a RSU award for 7,103 shares of our common stock pursuant to the terms of a RSU grant notice and form
award agreement (the “Kim RSU Award”) under our Amended and Restated 2022 Equity Incentive Plan (the “2022 Plan”). The Kim
RSU Award vested as to 50% of the shares underlying the Kim RSU Award on the first anniversary of Mr. Kim’s employment with
MetaVia and, the remaining shares subject to the Kim RSU Award, vested and become exercisable in equal monthly installments on the
last day of each full month over the twelve (12) months following the first anniversary of Mr. Kim’s employment with us.

In the event of Mr. Kim’s death during the employment period or a termination due to disability, Mr. Kim or his beneficiaries or legal
representatives shall be entitled to receive (i) any annual base salary earned, but unpaid, for services rendered to MetaVia on or prior to
the date on which the employment period ends, (ii) unreimbursed expenses and (iii) certain other benefits provided for in the
employment agreement (the “Kim Unconditional Entitlements”). In the event of termination for cause by
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MetaVia or the termination of employment as a result of resignation without good reason, Mr. Kim shall be provided the Kim
Unconditional Entitlements.

In the event of a resignation by Mr. Kim for good reason or the exercise by MetaVia of its right to terminate Mr. Kim other than for
cause, death or disability, Mr. Kim will receive the Kim Unconditional Entitlements and, subject to Mr. Kim signing and delivering to us
and not revoking a general release of claims in favor of MetaVia and certain related parties, we shall pay a severance amount to Mr. Kim
equal to fifty percent (50%) of Mr. Kim’s then-current base salary (the “Severance Amount”) and pay for Mr. Kim’s continued health
insurance coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA?) for a period of six (6)
months following Mr. Kim’s termination (the “Kim Conditional Benefits”).

In the event of a resignation by Mr. Kim for good reason, the exercise by MetaVia of its right to terminate Mr. Kim other than for cause,
death or disability, in each case, within twelve (12) months following or three (3) months prior to the effective date of a change in
control, Mr. Kim will receive the following: (i) the Kim Unconditional Entitlements and the Kim Conditional Benefits less the
Severance Amount; (ii) an amount equal to the product of 1.0 times the sum of Mr. Kim’s annual base salary and target annual cash
bonus, less the Non-Compete Amount (as defined in the Kim Employment Agreement), if applicable; and (iii) accelerated vesting of all
equity awards that were assumed, continued or substituted by the surviving or acquiring corporation in the change in control and remain
subject to time-based vesting conditions, if any.

In addition, Mr. Kim entered into an Employee Proprietary Information and Invention Assignment Agreement that applies during the
term of Mr. Kim’s employment and thereafter.

Marshall H. Woodworth

In October 2023, Mr. Woodworth was appointed as the Acting Chief Financial Officer of MetaVia, pursuant to an engagement
agreement with WhiteCap, dated February 3, 2023. Mr. Woodworth received his compensation and benefits from WhiteCap. In
connection with the appointment of Mr. Woodworth as our Acting Chief Financial Officer, we paid WhiteCap approximately $375.00
per hour under the engagement agreement for services rendered to MetaVia by Mr. Woodworth.

In March 2024, we entered into the Woodworth Employment Agreement with Mr. Woodworth in connection with his appointment as
Chief Financial Officer of MetaVia. The Woodworth Employment Agreement has an initial term of two (2) years beginning on March 1,
2024 (“Initial Term”) and automatically renews for an additional one-year period at the end of the Initial Term and each anniversary
thereafter (“Renewal Term”) provided that at least 60 days prior to the expiration of the Initial Term or any Renewal Term the Board
does not notify Mr. Woodworth of its intention not to renew.

Under the terms of Woodworth Employment Agreement, we agreed to provide Mr. Woodworth: (i) an annual base salary of $380,000,
reviewed annually; (ii) an annual discretionary bonus targeted at 40% of his base salary, as determined in the sole discretion of the
Board or committee thereof; (iii) the right to participate in the benefit programs and arrangements that we make available to our
employees, including paid vacation and sick leave, contributory and non-contributory welfare and benefit plans, disability plans, and
medical, death benefit and life insurance plans for which Mr. Woodworth is eligible under the terms of those plans; and (iv) a RSU
award for 3,045 shares of our common stock pursuant to the terms of a RSU grant notice and form award agreement (the “Woodworth
RSU Award”) under our 2022 Plan. The Woodworth RSU Award vests as follows: (i) 30% of the shares underlying the Woodworth RSU
Award on the first anniversary of the grant; (ii) 30% of the shares underlying the Woodworth RSU Award on the second anniversary of
the grant date; and (iii) the remaining shares subject to the Woodworth RSU Award, shall vest and become exercisable in equal monthly
installments on the last day of each full month over the twelve (12) months following the first anniversary of grant date.

If during the period Mr. Woodworth is employed by MetaVia, we consummate a Change in Control (as defined in the Woodworth
Employment Agreement) and the Woodworth RSU Award is not assumed, continued or substituted by the surviving corporation or
acquiring corporation (or the surviving or acquiring corporation’s parent company) in such Change in Control in the manner
contemplated by the 2022 Plan, then 100% of the unvested portion of the Woodworth RSU Award shall fully vest immediately prior to
the effectiveness of such Change in Control.

In the event of Mr. Woodworth’s death during the employment period or a termination due to disability, Mr. Woodworth or his
beneficiaries or legal representatives shall be entitled to receive any annual base salary earned, but unpaid, for services rendered to
MetaVia on or prior to the date on which the employment period ends, unreimbursed expenses and certain other benefits provided for in
the Woodworth Employment Agreement (the “Unconditional Entitlements”). In the event of termination for cause by MetaVia or the
termination of employment as a result of resignation without good reason, Mr. Woodworth shall be provided the Unconditional
Entitlements.
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In the event of a resignation by Mr. Woodworth for good reason or the exercise by MetaVia of its right to terminate Mr. Woodworth
other than for cause, death or disability, Mr. Woodworth will receive the Unconditional Entitlements and, subject to Mr. Woodworth
signing and delivering to MetaVia and not revoking a general release of claims in favor of the MetaVia and certain related parties, we
shall pay a severance amount to Mr. Woodworth equal to twenty-five percent (25%) of Mr. Woodworth’s then-current annual base salary
and pay for Mr. Woodworth’s continued health insurance coverage under COBRA for a period of three (3) months (the “Conditional
Benefits”).

In the event of a resignation by Mr. Woodworth for good reason or the exercise by MetaVia of its right to terminate Mr. Woodworth
other than for cause, death or disability, in each case, within twelve (12) months following or three (3) months prior to the effective date
of a Change in Control, Mr. Woodworth will receive the following: (i) the Unconditional Entitlements and the Conditional Benefits less
the Severance Amount; (ii) an amount equal to the product of 0.50 times the sum of Mr. Woodworth’s annual base salary and target
annual cash bonus, less the Non-Compete Amount (as defined in the Woodworth Employment Agreement), if applicable; and (iii)
accelerated vesting of all equity awards that were assumed, continued or substituted by the surviving or acquiring corporation in the
Change in Control and remain subject to time-based vesting conditions, if any.

Outstanding Equity Awards at Fiscal Year-End 2025

The following table sets forth information regarding outstanding stock option and RSU awards held by our named executive officers as
of December 31, 2025:

Option Awards Stock Awards
Number of Market
Securities Number of Value of
Underlying Share of Share of
Unexercised  Option Stock That Stock That
Options Exercise Option Have Have
(Exercisable)  Price Expiration Not Vested Not Vested (D
Name Grant Date (#) (%) Date #) (%)
Hyung Heon Kim June 9, 2022 7 1,274.40  June 9, 2032 — —
Marshall Woodworth March 1, 2024 — — — 2,132 @ 17,951

(1) This column shows the market value of the unvested RSUs held by our named executive officers based on $8.42 per share, the
closing price of our Common Stock on December 31, 2025 (the last trading day of 2025).

(2) 913 shares vested on March 1, 2026 and the remaining 1,219 shares will vest in twelve equal installments on the last day of each
full month following March 1, 2026, subject to continuing service.

Policy on Timing of Option Grants

During 2025, we did not grant stock options to our executive officers, directors or employees. Our compensation committee has not
established policies and practices regarding the timing of stock option grants in relation to the release of material nonpublic information
and does not take material non-public information into account when determining the timing and terms of stock option awards to
executive officers. We do not time the disclosure of material non-public information for the purpose of affecting the value of executive
compensation.

Non-employee director compensation

Our non-employee directors receive a mix of cash and share-based compensation intended to encourage non-employee directors to
continue to serve on the Board, further align the interests of the directors and stockholders, and attract new non-employee directors with
outstanding qualifications. Directors who are employees or officers of MetaVia do not receive any additional compensation for Board
service.
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The following table provides compensation information for 2025 for each non-employee member of the Board.

Fees Earned

or Paid Stock
in Cash (D Awards @ Total
Name %) (%) (%)
D. Gordon Strickland 64,000 18,099 82,099
James P. Tursi 45,000 18,099 63,099
Jason L. Groves 45,000 18,099 63,099
Andrew 1. Koven 94,000 18,099 112,099
Mark A. Glickman 55,000 18,099 73,099
Michael Salsbury 52,000 18,099 70,099

() The amounts in this column represent the value of annual cash earned from retainers by directors serving on the
Board and committees of the Board in 2025.

@ Amounts reported reflect the aggregate grant date fair value of 2,558 RSUs granted to each of our directors for
service in 2025, whose grant date fair value was determined based on the closing sales price of our common stock
as reported on Nasdaq on the date of grant. The amounts shown exclude the impact of estimated forfeitures related
to service-based vesting conditions.

Non-employee director compensation policy

In May 2024, the compensation committee recommended, and the Board approved our Amended and Restated Non-Employee Director
Compensation Policy (as further amended in November 2024, the “Amended Non-Employee Director Compensation Policy””). Under
the Amended Non-Employee Director Compensation Policy, all of our non-employee directors receive an annual cash retainer of
$40,000 for Board service except for the Non-Executive Chair of the Board who receives an annual cash retainer of $75,000.
Additionally, directors receive an additional cash retainer for serving as a committee chair or member as follows:

Nominating
and Corporate
Audit Compensation  Governance
Committee Committee Committee
® ® ®
Committee chair 18,000 12,000 10,000
Committee member (other than the chair) 9,000 6,000 5,000

Initial grant: For each non-employee director who is first elected or appointed to the Board on or following the effective date of the
Amended Non-Employee Director Compensation Policy, at the close of business on the date of such non-employee director’s initial
election or appointment to the Board, such non-employee director will be automatically, and without further action by the Board or the
compensation committee, granted an RSU award covering a number of RSUs equal to (a) $40,000 divided by (b) the average fair market
value of a share of our common stock for the 30 consecutive market trading days ending on and including the last market trading day
prior to the grant date of such RSU award, rounded down to the nearest whole unit (each, an “Initial Grant™). 50% of each Initial Grant
will vest as of the date of grant and the remainder will vest in two equal installments on each subsequent anniversary of the date of
grant, subject to the non-employee director’s continuous service on each vesting date.

Annual grant and prorated annual grant: At the close of business after the first annual meeting of our stockholders following the
effective date of the Amended Non-Employee Director Compensation Policy and on the date of each subsequent annual meeting of our
stockholders held following the initial annual meeting of stockholders (each, a “Company Annual Meeting”), each person who is then a
non-employee director will be automatically, and without further action by the Board or the compensation committee, granted an RSU
award covering a number of RSUs equal to (i) $20,000 divided by (ii) the average fair market value of a share of common stock for the
30 consecutive market trading days ending on and including the last market trading day prior to the grant date of such RSU award,
rounded down to the nearest whole unit (each, an “Annual Grant”).

In addition, for each non-employee director who is first elected or appointed to the Board after the first Company Annual Meeting
following the effective date on a date other than the date of our Annual Meeting, at the close of business on the thirtieth (30th) day
following such non-employee director’s initial election or appointment to the Board, such non-employee director will be automatically,
and without further action by the Board or the compensation committee, granted an RSU award covering
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a number of RSUs equal to (i) $20,000 divided by (ii) the average fair market value of a share of common stock for the 30 consecutive
market trading days ending on and including the last market trading day prior to the grant date of such RSU award, multiplied by a
fraction, the numerator of which equals 365 minus the total number of days, as of the grant date of such RSU award, that have occurred
since the last Company Annual Meeting and the denominator of which equals 365, rounded down to the nearest whole unit (each, a
“Prorated Annual Grant”).

Each Annual Grant and Prorated Annual Grant will vest in full on the earlier of the (i) one-year anniversary of the grant date of the
Annual Grant or Prorated Annual Grant, as applicable, and (ii) date immediately prior to the date of the Company Annual Meeting
following the grant date of such Annual Grant or Prorated Annual Grant, as applicable, subject to the non-employee director’s
continuous service on the vesting date.

Retainer grant: Each non-employee director may elect to forego receiving payment of all (but not less than all) of the annual cash
retainers described above that he is otherwise eligible to receive for the period during our fiscal year that the election applies
commencing on the first day of such fiscal year (or if the non-employee director makes the election in our fiscal year that the election
applies, on the first day of our fiscal quarter next following our fiscal quarter in which the election is made) and ending on the last day
of such fiscal year and instead receive an RSU award (the “Retainer Grant”), provided such election is timely made and complies with
certain other requirements specified in the Amended Non-Employee Director Compensation Policy. If a non-employee director timely
makes the election described above in accordance with the Amended Non-Employee Director Compensation Policy, on the first day of
our fiscal year that the election applies (or if the non-employee director makes the election in our fiscal year that the election applies, on
the first day of fiscal quarter following our fiscal quarter in which the election is made), the non-employee director will be automatically
granted a Retainer Grant covering a number of RSUs equal to the (i) aggregate amount of the annual cash retainers that the non-
employee director is eligible to receive under the Amended Non-Employee Director Compensation Policy for the applicable period to
which the election applies divided by (ii) average fair market value of a share of our common stock for the 30 consecutive market
trading days ending on and including the last market trading day prior to the grant date of such Retainer Grant, rounded down to the
nearest whole unit. Each Retainer Grant will vest in equal quarterly installments over the period commencing on the grant date of the
Retainer Grant and ending on the last day of the fiscal year in which the Retainer Grant is granted, subject to the non-employee
director’s continued service on each vesting date.

Deferral of settlement of RSU awards: Each non-employee director may elect to defer the delivery of shares in settlement of any RSU
award granted under the Amended Non-Employee Director Compensation Policy that would otherwise be delivered to such non-
employee director on or following the date such award vests pursuant to the terms of a deferral election such non-employee director
makes in accordance with the Amended Non-Employee Director Compensation Policy.

Change of Control; Death; Disability: Each RSU award held by a non-employee director that is granted under the Non-Employee
Director Compensation Policy, including the awards described above, will fully vest upon such non-employee director’s death or
disability (as defined in the 2022 Plan), or immediately prior to the consummation of a Change in Control (as defined in the 2022 Plan),
in each case to extent such award is outstanding immediately prior to the occurrence of such event.

Non-employee director compensation limit: The aggregate value of all compensation granted or paid, to any non-employee director
with respect to any of our fiscal year, including awards granted and cash fees paid by us to such non-employee director, will not exceed
the limits set forth in the 2022 Plan, currently, (1) $750,000 in total value or (2) if such non-employee director first joins the Board
during such fiscal year, $1,000,000 in total value.

All RSU awards shall be issued pursuant to the terms of our 2022 Plan.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The following table sets forth certain information regarding beneficial ownership of our common stock, as of March 20, 2026 by:
e cach person, or group of affiliated persons, who we know to beneficially own more than 5% of our common stock;
o cach of our named executive officers and directors; and
e all of our executive officers and directors as a group.

The percentage ownership information shown in the table is based on an aggregate of 5,090,936 shares of common stock outstanding as
of March 20, 2026. In addition, the rules provide for the inclusion of shares of our common stock issuable pursuant to the vesting and
settlement of RSUs and the exercise of stock options and warrants that are either immediately
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exercisable or exercisable within 60 days of March 20, 2026. These shares of common stock are deemed to be outstanding and
beneficially owned by the person holding those RSUs, options or warrants for the purpose of computing the percentage ownership of
that person, but they are not treated as outstanding for the purpose of computing the percentage ownership of any other person.

We have determined beneficial ownership in accordance with the rules of the SEC. These rules generally attribute beneficial ownership
of securities to persons who possess sole or shared voting power or investment power with respect to those securities. Unless otherwise
indicated, the persons or entities identified in this table have sole voting and investment power with respect to all shares shown as
beneficially owned by them, subject to applicable community property laws.

Except as otherwise noted below, the address for each person or entity listed in the table is c/o MetaVia Inc., 545 Concord Avenue, Suite
210, Cambridge, Massachusetts, 02138.

Shares
Beneficially
Owned (D Percent @

Name of Beneficial Owner #) (%)
Greater than 5% stockholders

Dong-A ST Co., Ltd. ® 908,698 17.8%

Dong-A Socio Holdings Co., Ltd. ¥ 857,874 16.9%
Directors and Named Executive Officers

Mark A. Glickman 885 o

Jason Groves () 1,623 *

Andrew I. Koven (©) 1,624 T

Hyung Heon Kim (7) 5,552 *

Michael Salsbury ) 1,623 S

D. Gordon Strickland ®) 1,617 *

James P. Tursi, Director 824 &

Marshall H. Woodworth ©) 1,617 *
All current executive officers and directors as a group (8 persons) 15,365 *

*

(1

@

3

4

s

(©

@

®

©

Represents beneficial ownership of less than one percent.

Includes shares underlying (i) options that are exercisable and (ii) RSUs that are vested or will become vested, in each case, within
60 days of March 20, 2026.

Applicable percentage of ownership is based on 5,090,936 shares of common stock outstanding as of March 20, 2026, as adjusted
for each stockholder.

Represents shares of common stock owned by Dong-A ST, a South Korean corporation, and its address is 64 Cheonho-daero,
Dongdaemun-gu, Seoul, Republic of Korea.

Represents shares of common stock owned by Dong-A Holdings, a South Korean corporation, and its address is 64 Cheonho-daero,
Dongdaemun-gu, Seoul, Republic of Korea.

Includes (i) 29 shares of common stock issuable upon exercise of outstanding options within 60 days of March 20, 2026, and (ii)
1,595 vested RSUs whose common stock issuance was deferred under the terms of the RSU award.

Includes (i) 29 shares of common stock issuable upon exercise of outstanding options within 60 days of March 20, 2026, and (ii) 707
vested RSUs whose common stock issuance was deferred under the terms of the RSU award.

Includes 7 shares of common stock issuable upon exercise of outstanding options within 60 days of March 20, 2026.
Includes 22 shares of common stock issuable upon exercise of outstanding options within 60 days of March 20, 2026.

Includes 101 RSUs that will vest within 60 days of March 20, 2026.
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Securities authorized for issuance under equity compensation plans

The following table presents information as of December 31, 2025 with respect to compensation plans under which shares of our
common stock may be issued.

(a) (®) (©)
Number of
securities
remaining
available for
Number of future
securities to ~ Weighted  issuance under
be issued average equity
upon exercise compensation
exercise of price of plans
outstanding  outstanding (excluding
options, options, securities
warrants warrants reflected in
and rights and rights column (a))
Plan Category #) ($) #)
Equity compensation plans approved by security holders 35,988 4,240.22 167,471 H@
Equity compensation plans not approved by security holders — — 378 &
Total 35,988 4,240.22 167,849

(1) The number of shares of common stock remaining available for future issuance represents shares available for issuance under the 2022
Plan.

() The 2022 Plan provides that the number of shares that may be issued under the 2022 Plan shall be increased on the first day of each
fiscal year by an amount equal to the lesser of (i) 10% of the Fully Diluted Shares (as defined in the 2022 Plan) on such date and (ii)
such lesser amount as set by our Board prior to January 1% of the applicable year.

() Our only equity compensation plan not approved by our security holders is our 2021 Inducement Plan. A total of 378 shares of our
common stock has been reserved for issuance under the Inducement Plan, subject to adjustment for stock dividends, stock splits, or
other changes in our common stock or capital structure. The Inducement Plan was approved by the compensation committee without
stockholder approval pursuant to Nasdaq Stock Market Listing Rule 5635(c)(4), and is to be utilized exclusively for the grant of stock
awards to individuals who were not previously an employee or non-employee director of MetaVia (or following a bona fide period of
non-employment with MetaVia) as an inducement material to such individual’s entry into employment with MetaVia, within the
meaning of Nasdaq Listing Rule 5635(c)(4). The 2021 Inducement Plan is administered by the Board. Stock awards under the
Inducement Plan may only be granted by: (i) the compensation committee or (ii) another committee of the Board composed solely of at
least two members of the Board who meet the requirements for independence under the Nasdaq Stock Market Listing Rules (the
foregoing subsections (i) and (ii) are collectively referred to as the “Committee). Under the 2021 Inducement Plan, the Committee may
choose to grant (i) non-statutory stock options, (ii) stock appreciation rights, (iii) restricted stock awards, (iv) RSU awards, (v)
performance stock awards, (vi) performance cash awards, and (vii) other stock awards to eligible recipients, with each grant to be
evidenced by an award agreement setting forth the terms and conditions of the grant as determined by the compensation committee in
accordance with the terms of the Inducement Plan.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The following includes a summary of transactions since January 1, 2024 to which we have been a party, in which the amount involved
in the transaction exceeded the lesser of $120,000 or 1% of the average of our total assets at year-end for the last two completed fiscal
years, and in which any of our directors, nominees for director, executive officers or, to our knowledge, beneficial owners of more than
5% of our capital stock or any member of the immediate family of any of the foregoing persons had or will have a direct or indirect
material interest.

2024 private placement

In June 2024, we entered into a Securities Purchase Agreement (the “2024 Securities Purchase Agreement”) with Dong-A and another
institutional investor (the “2024 Private Placement”). Pursuant to the 2024 Securities Purchase Agreement, we issued to Dong-A
231,320 shares of our common stock, Series A Warrants to purchase up to 231,320 shares of our common stock (the “Series A
Warrants™), and Series B Warrants to purchase up to 693,962 shares of our common stock (the “2024 Series B Warrants™) in a private
placement pursuant to Section 4(a)(2) and Regulation D promulgated under the Securities Act. The Series A Warrants and the 2024
Series B Warrants have an exercise price of $43.23 per share and became exercisable as of
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September 18, 2024, which is the effective date of stockholder approval received at the Company’s special meeting of stockholders for
the issuance of the shares of common stock upon exercise of the Series A Warrants and the 2024 Series B Warrants. In connection with
the 2024 Securities Purchase Agreement, Dong-A entered into a voting agreement, whereby it agreed to vote all shares of common
stock that it or its affiliate beneficially owned with respect to any proposals presented to stockholders for approval on September 18,
2024. The Series A Warrants expired in June 2025, and the 2024 Series B Warrants will expire on the earlier of the five years
anniversary of September 18, 2024 and within six months following the public announcement of MetaVia receiving positive Phase 1
Part 3 data readout for DA-1726.

In connection with the 2024 Private Placement, on June 23, 2024, we entered into a registration rights agreement with Dong-A and
another institutional investor, pursuant to which, among other things, we were required to prepare and file with the SEC one or more
registration statements to register for resale the shares of common stock sold in the 2024 Private Placement to Dong-A, as well as the
shares issued to the other institutional investor in the 2024 Private Placement and in the registered direct offering (including the shares
of common stock issuable upon exercise of the warrants issued in such offerings). On July 18, 2024, we filed a registration statement on
Form S-1 to register such securities (the “Resale Registration Statement”). The Resale Registration Statement was declared effective by
the SEC on July 24, 2024.

2025 private placement

In May 2025, we entered into the Securities Purchase Agreement with Dong-A ST and Dong-A Holdings (the “2025 Private
Placement”). Pursuant to the Securities Purchase Agreement, we issued (i) 861,758 shares of common stock for a price of $7.81 per
share (the “Shares”), and (ii) 418,651 pre-funded common stock purchase warrants to purchase up to 418,651 shares of common stock
for a purchase price of $7.799 per pre-funded warrant (the “Private Placement Pre-Funded Warrants™), in a private placement pursuant
to Section 4(a)(2) and Regulation D promulgated under the Securities Act. Each Private Placement Pre-Funded Warrant has an exercise
price of $0.011 per share, and will be exercisable beginning on the effective date of receiving stockholder approval for the shares of
common stock underlying the Private Placement Pre-Funded Warrants. Under the terms of the Private Placement Pre-Funded Warrants,
we may not affect the exercise of any such Private Placement Pre-Funded Warrant, and a holder will not be entitled to exercise any
portion of any Private Placement Pre-Funded Warrant, if, upon giving effect to such exercise, the aggregate number of shares of
common stock beneficially owned by the holder (together with its affiliates, other persons acting or who could be deemed to be acting as
a group together with the holder or any of the holder’s affiliates, and any other persons whose beneficial ownership of common stock
would or could be aggregated with the holder’s or any of the holder’s affiliates for purposes of Section 13(d) or Section 16 of the
Exchange Act) would exceed 19.99% of the number of shares of common stock outstanding immediately after giving effect to the
exercise (the “Beneficial Ownership Limitation™), as such percentage ownership is calculated in accordance with Section 13(d) of the
Exchange Act and the applicable regulations of the SEC. A holder may increase or decrease the Beneficial Ownership Limitation to a
higher or lower percentage (not to exceed 19.99%), effective 61 days after written notice to us. Any such increase or decrease will apply
only to that holder and not to any other holder of the Private Placement Pre-Funded Warrants.

In connection with the 2025 Private Placement, in May 2025, we entered into a registration rights agreement (the “Registration Rights
Agreement”) with Dong-A ST and Dong-A Holdings, pursuant to which, among other things, we were required to prepare and file with
the SEC one or more registration statements to register for resale the shares of common stock issued and underlying the Private
Placement Pre-Funded Warrants that were sold in the 2025 Private Placement. The Registration Rights Agreement provides Dong-A ST
and Dong-A Holdings with demand and piggyback registration rights, including the right to two long-form registration statements. In
addition, we agreed to file, within 30 days following the receipt of stockholder approval, a registration statement to (i) register the
Shares and Private Placement Pre-Funded Warrants sold in the 2025 Private Placement (the “Registrable Securities”); and (ii) to use
commercially reasonable efforts to cause each registration statement to be declared effective under the Securities Act, as promptly as
possible after the filing thereof, but in any event no later than the 60th day after the receipt of stockholder approval (or in case the SEC
reviews the registration statement, the 90th date after receiving stockholder approval); provided that if were are notified that the
registration statement is not being reviewed or is no longer subject to comment, we are required to make the registration statement
effective by the fourth trading day after such date. We have agreed to use commercially reasonable efforts to keep such registration
statement continuously effective under the Securities Act until the date that all Registrable Securities covered by such registration
statement have been sold or are otherwise able to be sold pursuant to Rule 144. In July 2025, we filed a registration statement on
Form S-3 to register such securities (the “July Resale Registration Statement”). The July Resale Registration Statement was declared
effective by the SEC on July 10, 2025.

Director independence

Our common stock is listed on Nasdaq. Under the rules of Nasdaq, a director will only qualify as an “independent director” if, in the
opinion of that company’s board of directors, that person does not have a relationship that would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director.
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Audit committee members must also satisfy the independence criteria set forth in Rule 10A-3 under the Exchange Act. In order to be
considered independent for purposes of Rule 10A-3, a member of an audit committee of a listed company may not, other than in his or
her capacity as a member of the audit committee, the board of directors or any other board of directors committee: (i) accept, directly or
indirectly, any consulting, advisory or other compensatory fee from the listed company or any of its subsidiaries; or (ii) be an affiliated
person of the listed company or any of its subsidiaries.

The Board has undertaken a review of the independence of each director and considered whether each director has a material
relationship with us that could compromise his ability to exercise independent judgment in carrying out his responsibilities. As a result
of this review, the Board affirmatively determined that Mark A. Glickman, Jason Groves, Andrew I. Koven, Michael Salsbury, D.
Gordon Strickland, and James P. Tursi, M.D., are “independent directors” as defined under the applicable rules and regulations of the
SEC and the listing requirements and rules of Nasdaq. The Board determined that Hyung Heon Kim, our Chief Executive Officer and
President, who serves as a director, is not an “independent director” as defined under the applicable regulations of the SEC and the
listing requirements and rules of Nasdaq. In making this determination, the Board considered the current and prior relationships that
each non-employee director has with us and all other facts and circumstances that the Board deemed relevant in determining each non-
employee director’s independence, including the participation by our non-employee directors, or their affiliates, in certain financing
transactions by us and the beneficial ownership of the common stock by each non-employee director. See “Certain Relationships and
Related Transactions” and “Security Ownership of Certain Beneficial Owners and Management.”

Additionally, all of our committees are comprised solely of independent directors under the current Nasdaq and SEC rules and
regulations, with Messrs. Glickman, Koven and Strickland serving on our audit committee, Messrs. Glickman, Salsbury and Strickland
serving on our compensation committee, and Messrs. Groves, Koven and Tursi serving on our nominating and corporate governance
committee.

Item 14. Principal Accountant Fees and Services
Service fees paid to the independent registered public accounting firms

The audit committee has considered the scope and fee arrangements for all services provided by BDO USA, P.C. (“BDO”), taking into
account whether the provision of non-audit-related services is compatible with maintaining BDO independence.

The following table presents fees for professional audit services rendered by BDO for the audit of the annual financial statements for
2025 and 2024 (in thousands):

Year Ended December 31,
2025 2024
Audit fees $ 704 $ 570
Audit-related fees — —
Tax fees — —
All other fees — —
Total fees $ 704 $ 570

Audit fees consist of fees billed for services relating to the audit of our annual financial statement and review of our quarterly financial
statements, and services that are normally provided in connection with statutory and regulatory filings or engagements, comfort letters,
reports on an issuer’s internal controls, and review of documents to be filed with the SEC (e.g., periodic filings, registration statements,
and company responses to SEC comment letters).

Policy on audit committee pre-approval of audit and permissible non-audit services of independent registered public accounting
firm

Our audit committee generally pre-approves all audit and permitted non-audit and tax services provided by the independent registered
public accounting firm. Pre-approval is detailed as to the particular service or category of services and is generally subject to a specific
budget. The independent registered public accounting firm and management are required to periodically report to the audit committee
regarding the extent of services provided by the independent registered public accounting firm in accordance with this pre-approval, and
the fees for the services performed to date. Our audit committee may also pre-approve particular services on a case-by-case basis. All of
the services relating to the fees described in the table above were approved by our audit committee.
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Part IV

Item 15. Exhibits and Financial Statement Schedules
(a) Financial statements and financial statements schedules
(1) Financial Statements are listed in the Index to Financial Statements on page F-1 of this Annual Report.

(2) No financial statement schedules are included because such schedules are not applicable, are not required, or because required
information is included in the consolidated financial statements or notes thereto.

(b) Exhibits

Exhibit

Number  Description of Document

D) [l==F Agreement and Plan of Merger, dated as of December 31, 2020, by and among the Registrant, Shelby Merger Sub
1, Inc., Shelby Merger Sub 2, LLC, ANA Therapeutics, Inc. and Akash Bakshi (incorporated by reference to

3.1 Third Amended and Restated Certificate of Incorporation of the Registrant (incorporated by reference to
Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on August 10, 2016).
32 Certificate of Amendment (Reverse Stock Split) to the Third Amended and Restated Certificate of Incorporation

of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on December 31, 2019).

33 Certificate of Amendment (Name Change)_to the Third Amended and Restated Certificate of Incorporation of the
Registrant (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K, filed with
the SEC on December 31, 2019).

34 Certificate of Amendment (Reverse Stock Split)_to the Third Amended and Restated Certificate of Incorporation
of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on September 12, 2022).

3.5 Certificate of Amendment to the Third Amended and Restated Certificate of Incorporation of the Registrant

3.6 Certificate of Amendment (Name Change) to the Third Amended and Restated Certificate of Incorporation of the
Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with
the SEC on November 18, 2024).

3.7 Certificate of Amendment (Reverse Stock Split) to the Third Amended and Restated Certificate of
Incorporation of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report

on Form 8-K, filed with the SEC on December 2, 2025).

3.8 Fourth Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K, filed with the SEC on November 18, 2024).
39 Certificate of Designation of Preferences, Rights and Limitations, filed with the Delaware Secretary of State on

3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on November 8, 2022).
3.10 Certificate of Designation of Preferences, Rights and Limitations, filed with the Delaware Secretary of State on

3.2 to the Registrant’s Current Report on Form 8-K, filed with the SEC on November 8, 2022).

4.1 Form of Common Stock Certificate of the Registrant (incorporated by reference to Exhibit 4.1 to the Registrant’s
Amendment No. 1 to Registration Statement on Form S-1, filed with the SEC on June 13, 2016).

42 Form of Warrant to Purchase Common Stock (incorporated by reference to Exhibit 4.1 to the Registrant’s Current
Report on Form 8-K, filed with the SEC on January 21, 2021).

43 Form of Series B Warrant to purchase shares of common stock (incorporated by reference to Exhibit 4.2 to the
Registrant’s Current Report on Form 8-K, filed with the SEC on November 8, 2022).

44 Warrant Agency Agreement, dated as of November 8, 2022, by and between the Registrant and American Stock

Form 8-K, filed with the SEC on November 8, 2022).
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Form of Series B Warrant (incorporated by reference to Exhibit 4.3 to the Registrant’s Current Report on Form 8-
K, filed with the SEC on June 25, 2024).

Form of Placement Agent Warrant (incorporated by reference to Exhibit 4.4 to the Registrant’s Current Report on
Form 8-K, filed with the SEC on June 25, 2024).

Description of Securities.

Form of Warrant Agency Agreement, by and between the Registrant and Equiniti Trust Company, LLC.

January 16, 2026).
Form of Pre-Funded Warrant (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on Form

Form of Series C Common Warrant (incorporated by reference to Exhibit 4.2 to the Registrant’s Current Report
on Form 8-K, filed with the SEC on January 16, 2026).

on Form 8-K, filed with the SEC on January 16, 2026).

Form of Indemnification Agreement (incorporated by reference to Exhibit 10.1 to the Registrant’s Annual Report
on Form 10-K, filed with the SEC on March 20, 2025).

Lease Agreement, dated as of August 23, 2023, by and between Alewife Properties LLC and the Registrant
(incorporated by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q, filed with the SEC
on November 13, 2023).

Registrant.
Employment Agreement entered into on August 11, 2023 by and between the Registrant and Hyung Heon Kim

August 14, 2023).
Employment Agreement entered into on March 1, 2024 by and between the Registrant and Marshall H.

the SEC on March 4, 2024).

Amended and Restated 2021 Inducement Plan of the Registrant and form of award agreements (incorporated by
reference to Exhibit 10.6 to the Registrant’s Annual Report on Form 10-K, filed with the SEC on March 20,
2025).

Amended and Restated 2022 Equity Incentive Plan of the Registrant and form of award agreements (incorporated

2025).

Amended and Restated Non-Employee Director Compensation Policy, dated May 7, 2024, as amended November
29,2024 (incorporated by reference to Exhibit 10.9 to the Registrant’s Annual Report on Form 10-K, filed with
the SEC on March 20, 2025).

License Agreement, dated September 14, 2022, by and between Dong-A ST Co., Ltd. and the Registrant
(incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on
September 14, 2022).

September 14, 2022).

Registration Rights Agreement, dated September 14, 2022, by and among_Dong-A ST Co.,_Ltd., The
E&Healthcare Investment Fund II, The E&Healthcare Investment Fund No. 6, The E&Healthcare Investment
Fund No. 7 and the Registrant (incorporated by reference to Exhibit 10.4 to the Registrant’s Current Report on

September 14, 2022).
Amended and Restated License Agreement, effective as of August 2, 2018, by and between the Registrant and

the SEC on August 6, 2018).
License and Collaboration Agreement, dated as of July 23, 2019, by and between the Registrant and Beijing SL
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https://www.sec.gov/Archives/edgar/data/1638287/000110465926004532/tm263364d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465926004532/tm263364d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465926004532/tm263364d1_ex4-3.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837023018842/nrbo-20230930xex10d2.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837023014716/nrbo-20230810xex10d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837024002312/nrbo-20240304xex10d1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465922100082/tm2225847d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465922100082/tm2225847d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465922100082/tm2225847d1_ex10-4.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465922100082/tm2225847d1_ex10-5.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837018006442/gemp-20180802ex1012c91f0.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837019006287/ex-10d6.htm
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101.INS* Inline XBRL Instance Document.

Contingent Value Rights Agreement, dated as of December 30,
2019, by and among_the Registrant, Grand Rapids Holders

to the Registrant’s Current Report on Form 8-K, filed with the
SEC on December 31, 2019).

First Amendment to Contingent Value Rights Agreement, dated
as of December 30, 2019, by and among_the Registrant, Grand

Current Report on Form 8-K, filed with the SEC on March 24,
2021).

Form of Registration Rights Agreement, dated as of June 23,
2024, by and among_the Registrant and the Purchasers identified
in the signature pages thereto (incorporated by reference to
Exhibit 10.3 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on June 25, 2024).

Registration Rights Agreement, dated as of May 8, 2025, by and
among_the Registrant and the Purchasers identified on the
signature pages thereto (incorporated by reference to Exhibit 10.3
to the Registrant’s Current Report on Form 8-K, filed with the
SEC on May 14, 2025).

At The Market Offering Agreement, dated as of November 6,
2025, by and between the Registrant and Ladenburg Thalmann &
Co. Inc. (incorporated by reference to Exhibit 1.1 to the
Registrant’s Quarterly Report on Form 10-Q), filed with the SEC
on November 6, 2025).

Insider Trading_Compliance Policy (incorporated by reference to
Exhibit 19.1 to the Registrant’s Annual Report on Form 10-K,
filed with the SEC on March 20, 2025).

Subsidiaries of the Registrant (incorporated by reference to
Exhibit 21.1 to the Registrant’s Annual Report on Form 10-K,
filed with the SEC on March 20, 2025).

Consent of Independent Registered Public Accounting Firm
(BDO USA, P.C.).

Power of Attorney (reference is made to the signature page
hereto).

Certification of Chief Executive Officer pursuant to Rule 13a-

Certification of Chief Executive Officer under Section 906 of the
Sarbanes-Oxley Act of 2002.
Certification of Chief Financial Officer under Section 906 of the
Sarbanes-Oxley Act of 2002.

dated November 3, 2023, as amended on November 29, 2024
(incorporated by reference to Exhibit 97.1 to the Registrant’s
Annual Report on Form 10-K, filed with the SEC on March 20,
2025).

101.SCH* Inline XBRL Taxonomy Extension Schema Document.
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase
Document.
101 DEF* Inline XBRL Taxonomy Extension Definition Linkbase
Document.
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document.
101 PRE* Inline XBRL Taxonomy Extension Presentation Linkbase
Document.
104* Cover Page Interactive Data File (formatted as Inline XBRL and
contained in Exhibit 101).
#— Indicates management contract or compensatory plan.
* Filed herewith.
** Furnished herewith.
+ Registrant has omitted and filed separately with the SEC portions of the exhibit pursuant to a confidential
treatment request under Rule 406 promulgated under the Securities Act.
++ Certain schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any
omitted schedule and/or exhibit will be furnished to the SEC upon request.
+++ Certain schedules and exhibits have been omitted pursuant to Item 601(a)(5) of Regulation S-K. A copy of any

omitted schedule and/or exhibit will be furnished to the SEC upon request. Certain portions of the exhibits that are


https://www.sec.gov/Archives/edgar/data/1638287/000110465919076916/a19-28294_1ex10d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837021003397/tmb-20210323xex10d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465924074565/tm2418076d1_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465925048210/tm259573d4_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465925107726/mtva-20250930xex1d1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837025003386/mtva-20241231xex21d1.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001638287/000155837025003386/mtva-20241231x10k.htm

not material and would be competitively harmful if publicly disclosed have been redacted pursuant to Item 601(b)
(10)(iv) of Regulation S-K. Copies of the unredacted exhibits will be furnished to the SEC upon request.

Item 16. Form 10-K Summary

None.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this Annual
Report to be signed on its behalf by the undersigned, thereunto duly authorized, on March 26, 2026.

MetaVia Inc.

/s/ Hyung Heon Kim
Hyung Heon Kim
President and Chief Executive Officer

/s/ Marshall H. Woodworth
Marshall H. Woodworth
Chief Financial Officer

Power of Attorney

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Hyung
Heon Kim and Marshall H. Woodworth, and each of them, as his true and lawful attorneys-in-fact, proxies and agents, each with full
power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign any and all
amendments to this Annual Report and to file the same, with any exhibits thereto and other documents in connection therewith, with the
SEC, granting unto such attorneys-in-fact, proxies and agents full power and authority to do and perform each and every act and thing
requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person,
hereby ratifying and confirming all that said attorneys-in-fact, proxies and agents, or their or his substitutes, may lawfully do or cause to
be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this Annual Report has been signed below by the following
persons in the capacities indicated on March 26, 2026.

Signature Title
/s/ Hyung Heon Kim President, Chief Executive Officer and Director
Hyung Heon Kim (Principal Executive Officer)
/s/ Marshall H. Woodworth Chief Financial Officer (Principal Financial Officer
Marshall H. Woodworth and Principal Accounting Officer)
/s/ Mark A. Glickman Director
Mark A. Glickman
/s/ Jason L. Groves Director
Jason L. Groves
/s/ Andrew 1. Koven Chair of the Board
Andrew 1. Koven
/s/ Michael Salsbury Director
Michael Salsbury
/s/ D. Gordon Strickland Director
D. Gordon Strickland
/s/ James P. Tursi Director

James P. Tursi
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Report of Independent Registered Public Accounting Firm

Shareholders and Board of Directors
MetaVia Inc.
Cambridge, Massachusetts

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of MetaVia Inc. (the “Company”) as of December 31, 2025 and 2024,
the related consolidated statements of operations, stockholders’ equity, and cash flows for each of the two years in the period ended
December 31, 2025, and the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the
consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2025 and
2024, and the results of its operations and its cash flows for each of the two years in the period ended December 31, 2025, in conformity
with accounting principles generally accepted in the United States of America.

Going Concern Uncertainty

The accompanying consolidated financial statements have been prepared assuming that the Company will continue as a going concern.
As discussed in Note 1 to the consolidated financial statements, the Company has suffered recurring losses from operations and has a net
capital deficiency that raise substantial doubt about its ability to continue as a going concern. Management’s plans in regard to these
matters are also described in Note 1. The consolidated financial statements do not include any adjustments that might result from the
outcome of this uncertainty.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
on the Company’s consolidated financial statements based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error
or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
As part of our audit we are required to obtain an understanding of internal control over financial reporting but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such
opinion.

Our audit included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements. We believe that our audit provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements
that was communicated or required to be communicated to the audit committee and that: (1) relate to accounts or disclosures that are
material to the consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments. The
communication of the critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a
whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on
the accounts or disclosures to which it relates.

Clinical Trial Accrued Liabilities

As seen in the balance sheet and as described in Note 1 to the consolidated financial statements, the Company’s clinical trial accrued
liabilities balances were approximately $0.1 million at December 31, 2025. This accrual includes liabilities for
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expenses associated with particular activities performed by contract research organizations, investigative sites in connection with
clinical trials and contract manufacturing organizations. Expenses incurred for certain research and development activities are
recognized based on an evaluation of the progress or completion of specific tasks using either time-based measures or data such as
information provided to the Company by its vendors on actual activities completed or costs incurred.

We identified the determination of the clinical trial accrued liabilities as a critical audit matter. When estimating clinical trial accrued
liabilities, the Company considered several factors including clinical trial budgets, contract amendments, the progress toward
completion and payments made to vendors. Auditing these elements involved especially challenging auditor judgment due to the nature
and extent of audit effort required to address this matter.

The primary procedures we performed to address the critical audit matter included:

e For certain contract research organizations, inspecting, on a sample basis, invoices received from and payments made to
such organizations in the development of the clinical trial accruals.

e For certain clinical trial studies, assessing the Company's estimates of the activities completed to date through (i) inspection
of original contract terms, change orders and the expected timeline for the related study, (ii) discussion of the current status
of the clinical trials with certain members of management and project teams (iii) confirmation of patient enrollment
information and cost incurred with vendors (iv) evaluation of the payments made and the invoices received after December
31, 2025 for proper application in the determination of the accruals.

e Testing the completeness of the Company’s clinical trial accruals by reviewing i) the Company’s press releases and public
databases that track clinical trials and ii) board of directors’ materials regarding the status of clinical trials.

/s/ BDO USA, P.C.
We have served as the Company’s auditor since 2019.

Boston, Massachusetts
March 26, 2026
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MetaVia Inc.
Consolidated Balance Sheets

(In thousands, except share and per share amounts)

As of December 31,
2025 2024
Assets
Current assets
Cash and cash equivalents 10,278 $ 16,017
Prepaid expenses and other current assets 597 55
Total current assets 10,875 16,072
Property and equipment, net 17 34
Right-of-use asset 210 133
Other assets 21 21
Total assets 11,123 $ 16,260
Liabilities and stockholders’ equity
Current liabilities
Accounts payable 1,060 $ 3,879
Clinical trial accrued liabilities 79 1,696
Accrued expenses and other current liabilities 993 785
Warrant liabilities 136 361
Related party payable 3,312 1,472
Lease liability, short-term 68 78
Total current liabilities 5,648 8,271
Lease liability, long-term 142 58
Total liabilities 5,790 8,329
Commitments and contingencies (Note 6)
Stockholders’ equity
Preferred stock, $0.001 par value per share; 10,000,000 shares authorized and no shares
issued or outstanding as of December 31, 2025 and 2024 — —
Common stock, $0.001 par value per share, 100,000,000 shares authorized as of December
31,2025 and 2024; 2,308,294 and 785,194 shares issued and outstanding as of December
31, 2025 and 2024, respectively 2 1
Additional paid—in capital 154,161 143,787
Accumulated deficit (148,830) (135,857)
Total stockholders’ equity 5,333 7,931
Total liabilities and stockholders’ equity 11,123 $ 16,260

The accompanying notes are an integral part of these consolidated financial statements.
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MetaVia Inc.

Consolidated Statements of Operations
(In thousands, except share and per share amounts)

Year Ended December 31,
2025 2024

Operating expenses

Research and development $ 6,802 § 21,553

General and administrative 6,906 7,256
Total operating expenses 13,708 28,809
Loss from operations (13,708) (28,809)
Other income

Gain from change in fair value of warrant liabilities 225 297

Interest income, net 510 920
Total other income 735 1,217
Loss before income taxes (12,973) (27,592)
Provision for income taxes — —
Net loss (12,973) (27,592)
Loss per share of common stock, basic and diluted $ (7.35) $ (39.13)
Weighted average shares of common stock, basic and diluted 1,766,026 705,193

The accompanying notes are an integral part of these consolidated financial statements.
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(In thousands, except share amounts)

MetaVia Inc.
Consolidated Statements of Stockholders’ Equity

Additional
Common Stock Paid-In Accumulated Total
Shares Amount Capital Deficit Equity
As of January 1, 2024 446,000 $ 1 § 124949 § (108,265 $ 16,685
Issuance of common stock and warrants under the
securities purchase agreements, net of issuance costs
of $1,960 300,717 — 18,038 — 18,038
Issuance of placement agent warrants — — 309 309
Issuance of stock from exercise of warrants 31,925 — 1 1
Issuance of stock for vested restricted stock units, net
of shares withheld for withholding taxes 6,552 — (48) (48)
Stock-based compensation — — 538 538
Net loss — — — (27,592) (27,592)
As of December 31, 2024 785,194 $ 1§ 143,787 $§ (135857) § 7,931
Issuance of common stock and warrants under the
securities purchase agreements from a private
placement offering, net of issuance costs of $887 861,759 1 9,108 9,109
Issuance of stock for exercise of warrants 548,651 — 6 — 6
Issuance of common stock under an at the market
offering agreement, net of issuance costs of $351 106,788 — 861 861
Issuance of stock for vested restricted stock units 5,902 — (12) — (12)
Stock-based compensation — — 411 411
Net loss — — — (12,973) (12,973)
As of December 31, 2025 2,308,294 § 2 $ 154,161 § (148,830) $ 5,333

The accompanying notes are an integral part of these consolidated financial statements.
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MetaVia Inc.

Consolidated Statements of Cash Flows
(In thousands)

Year Ended December 31,
2025 2024
Operating activities
Net loss $ (12,973) $ (27,592)
Adjustments to reconcile net loss to net cash used in operating activities:
Stock-based compensation 411 538
Non-cash lease (credit) charge 3) 4
Depreciation 19 20
Gain from change in fair value of warrant liabilities (225) (297)
Change in operating assets and liabilities
Prepaid expenses and other assets (542) 20
Accounts payable (2,819) 3,058
Accrued and other liabilities 431 (461)
Net cash used in operating activities (15,701) (24,710)
Investing activities
Purchases of property and equipment 2) (8)
Net cash used in investing activities 2) 8)
Financing activities
Proceeds from the issuance of common stock and warrants under the securities purchase agreements
from a private placement offering 9,996 19,998
Payment of issuance costs in connection with the sale of common stock and warrants under the
securities purchase agreements from a private placement offering (887) (1,651)
Proceeds from the issuance of common stock under an at the market offering agreement 1,212 —
Payment of issuance costs in connection with the sale of common stock under an at the market
offering agreement (351) —
Proceeds from exercise of warrants 6 1
Payment of employee withholding taxes related to shares withheld from issuance for vested restricted
stock units (12) (48)
Net cash provided by financing activities 9,964 18,300
Net decrease in cash and cash equivalents (5,739) (6,418)
Cash and cash equivalents at beginning of period 16,017 22,435
Cash and cash equivalents at end of period $ 10,278 $ 16,017
Supplemental non-cash investing and financing transactions:
Fair value of warrants issued to placement agent $ — 3 309
Right-of-use assets obtained in exchange for operating lease liabilities $ 152§ —

The accompanying notes are an integral part of these consolidated financial statements.
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MetaVia Inc.
Notes to Consolidated Financial Statements

1. Business, basis of presentation, new accounting standards and summary of significant accounting policies
General

MetaVia Inc. (the “Company”), a Delaware corporation, and its subsidiaries are referred to collectively in these notes to the financial
statements of the Company as “MetaVia,” “we,” “our” and “us.” We are a clinical-stage biotechnology company focused primarily
on developing novel pharmaceuticals to treat cardiometabolic diseases. We have two programs, vanoglipel (DA-1241) and DA-

1726, focused primarily on the treatment of metabolic dysfunction-associated steatohepatitis (“MASH”) and obesity.

While we focus our financial resources and management’s attention on the development of vanoglipel (DA-1241) and DA-1726,
we also have four legacy therapeutic programs designed to impact a range of indications in viral, neurodegenerative and
cardiometabolic diseases which we are not planning to advance development on and have, or continue to consider for, out-
licensing and divestiture opportunities. In July 2024, we entered into an exclusive out-license agreement with MThera Pharma
Co., LTD. (“MThera”) to provide MThera with the rights to one of our legacy therapeutic program, NB-01, for the treatment of
painful diabetic neuropathy.

Our operations consisted principally of performing research and development (“R&D”) activities, which include preclinical
development and clinical trials, and raising capital. Our activities are subject to significant risks and uncertainties, including failing to
secure additional funding before sustainable revenues and profit from operations are achieved.

Common stock reverse stock split

In December 2025, we completed a one-for-eleven reverse stock split of our common stock (the “Reverse Stock Split”). As a result,
every eleven shares of our issued and outstanding common stock were combined, converted and changed into one share of our common
stock. Any fraction of a share of our common stock that was created as a result of the Reverse Stock Split was rounded down to the next
whole share and the stockholder received cash equal to the market value of the fractional share, determined by multiplying such fraction
by the closing sales price of our common stock as reported on Nasdaq Capital Market LLC (“Nasdaq”) on the last trading day before the
Reverse Stock Split. The Reverse Stock Split was approved by our stockholders at the annual meeting of stockholders in June 2025. At
the annual meeting, the stockholders approved a proposal to amend our certificate of incorporation to affect a reverse split of our
outstanding common stock at a ratio in the range of one-for-five to one-for-thirty to be determined at the discretion of our Board of
Directors (“Board”). In November 2025, our Board approved the Reverse Stock Split.

The Reverse Stock Split did not impact the number of authorized shares of common stock, which remains at 100,000,000 shares. For the
Reverse Stock Split, a proportionate adjustment was made to the per share exercise price and the number of shares issuable upon the
exercise of all outstanding stock options and warrants to purchase shares of our common stock, the number of shares issuable upon
vesting of restricted stock units (“RSUs”) and the number of shares reserved for issuance pursuant to our equity incentive compensation
plans.

In the accompanying consolidated financial statements and these notes to the consolidated financial statements, the number of shares of
common stock and per share data have been adjusted to give effect to the Reverse Stock Split for all periods presented. Additionally,
since the common stock par value was unchanged, the amounts for common stock and additional paid-in capital have been adjusted to
give effect to the Reverse Stock Split for all periods presented.

Going concern

As reflected in the consolidated financial statements, we had $10.3 million in cash as of December 31, 2025. We have experienced net
losses and negative cash flows from operating activities since our inception and had an accumulated deficit of $148.8 million as of
December 31, 2025. We have incurred a net loss of $13.0 million and net cash used in operating activities of $15.7 million for 2025.
Due in large part to ongoing clinical trials, we expect to continue to incur net losses and negative cash flows from operating activities for
the foreseeable future. These conditions raise substantial doubt about our ability to continue as a going concern within one year from the
issuance of these consolidated financial statements.

We plan to continue to fund our operations through equity offerings, debt financing, the exercise of existing warrants, or other sources,
potentially including collaborations, out-licensing and other similar arrangements. However, there can be no assurance that we will be
able to obtain any sources of financing on acceptable terms, or at all, or that the warrants issued in previously consummated offerings
will be exercised. To the extent that we can raise additional funds by issuing equity securities or in the event our existing warrants are
exercised, our stockholders may experience significant dilution. Any debt financing, if available,
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MetaVia Inc.
Notes to Consolidated Financial Statements — Continued

may involve restrictive covenants that impact our ability to conduct our business. If we are unable to raise additional capital, we may
slow down or stop our ongoing and planned clinical trials until such time as additional capital is raised and this may have a material
adverse effect on the Company.

The determination as to whether we can continue as a going concern contemplates the realization of assets and the satisfaction of
liabilities in the normal course of business. Our consolidated financial statements have been prepared assuming that we will continue as
a going concern and do not include any adjustments that might result from the outcome of this uncertainty. This basis of accounting
contemplates the recovery of our assets and the satisfaction of our liabilities in the normal course of business.

A. Basis of presentation

The accompanying financial statements were prepared in conformity with accounting principles generally accepted in the United States
of America (“GAAP”). Our fiscal year-end is December 31st for each year presented. All significant intercompany accounts and
transactions have been eliminated in the preparation of the financial statements.

B. New accounting standards

Adoption of new accounting standards

In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-09,
Income Taxes (Topic 740): Improvements to Income Tax Disclosures to improve the transparency of income tax disclosures by
amending the required rate reconciliation disclosures as well as requiring disclosure of income taxes paid disaggregated by jurisdiction.
As amended, the rate reconciliation disclosure will be required to be presented in both percentages and reporting currency amounts, with
consistent categories and greater disaggregation of information. This ASU also includes amendments intended to improve the
effectiveness of income tax disclosures and eliminate certain existing disclosure requirements related to uncertain tax positions and
unrecognized deferred tax liabilities. This ASU is effective for annual periods beginning after December 15, 2024. We adopted ASU
2023-09 in 2025, and applied the new disclosure requirements retrospectively. Accordingly, prior period disclosures have been adjusted
to reflect the new disclosure requirements, see Note 9. Income taxes for additional information.

Accounting standards issued but not yet adopted

In November 2024, the FASB issued ASU 2024-03, Income Statement-Reporting Comprehensive Income-Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses to improve financial reporting by requiring that public
business entities disclose additional information about specific expense categories in the notes to the consolidated financial statements at
interim and annual reporting periods. The amendments in this ASU do not change or remove current expense disclosure requirements;
however, the amendments affect where such information appears in the notes to the consolidated financial statements because entities
are required to include certain current disclosures in the same tabular format disclosure as the other disaggregation requirements in the
amendments. In January 2025, the FASB issued ASU 2025-01, Income Statement-Reporting Comprehensive Income-Expense
Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Date. This ASU is effective for annual reporting periods
beginning after December 15, 2026, and interim reporting periods within annual reporting period beginning after December 15, 2027.
Early adoption is permitted. We continue to evaluate the impact of adopting this ASU to our notes to the consolidated financial
statements and processes.

Other recently issued accounting standards not yet adopted by us are not expected, upon adoption, to have a material impact on our
consolidated financial statements.

C. Estimates and assumptions

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets, liabilities, expenses, and related disclosure of contingent assets and liabilities at the date of the
consolidated financial statements and the reported amounts of expenses during the reporting period. The most significant estimates in
our consolidated financial statements relate to clinical trial costs and accruals, classification of warrants as derivative liability or equity,
and the fair value of stock-based compensation and warrants. We base our estimates on historical experience and on various other
assumptions that are believed to be reasonable, the results of which form the basis for making judgments about the carrying values of
assets and liabilities. Actual results could differ from those estimates. Changes in estimates are reflected in reported results in the period
in which they become known.
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MetaVia Inc.
Notes to Consolidated Financial Statements — Continued

D. Cash and cash equivalents

We maintain cash and cash equivalents at a financial institution that at times may exceed the Federal Deposit Insurance Corporation
insured limits of $0.25 million per bank. To date, we have not experienced any losses related to these funds. Our cash equivalents
consist principally of bank money market accounts and these securities are carried at cost, which approximates market value.

E. Property and equipment, net

Property and equipment are recorded at cost and reduced by accumulated depreciation. Depreciation expense is recognized over the
estimated useful lives of the assets using the straight-line method. The estimated useful life for property and equipment ranges from
three to five years. Tangible assets acquired for R&D activities and that have an alternative use are capitalized over the useful life of the
acquired asset. Estimated useful lives are periodically reviewed, and when appropriate, changes are made prospectively. When certain
events or changes in operating conditions occur, asset lives may be adjusted and an impairment assessment may be performed on the
recoverability of the carrying amounts. Maintenance and repairs are charged directly to expense as incurred.

F. Leases

We assess our contracts at inception to determine whether the contract contains a lease, including evaluation of whether the contract
conveys the right to control an explicitly or implicitly identified asset for a period of time. We have recognized right-of-use assets and
lease liabilities that represent the net present value of future operating lease payments utilizing a discount rate corresponding to
our incremental borrowing rate and amortized over the remaining terms of the leases. For operating leases of a short-term nature, i.e.,
those with a term of less than twelve months, we recognize lease payments as an expense on a straight-line basis over the remaining
lease term.

G. Warrant liabilities

Warrants are accounted for as liabilities at their fair value if equity accounting treatment is precluded due to provisions existing within
the warrant agreements. The change in fair value of the warrant liabilities is recognized as a fair value change in warrant liabilities in the
consolidated statements of operations and as an operating item in the statement of cash flows. Additionally, issuance costs associated
with warrants initially classified as liabilities are expensed as incurred and reflected as financing costs in the accompanying consolidated
statements of operations.

H. Fair value of financial instruments

Our financial instruments principally include cash, prepaid expenses, right of use assets, accounts payable, accrued liabilities, lease
liabilities and warrant liabilities. The carrying amounts of cash, prepaid expenses and other current assets, accounts payable, and
accrued liabilities are reasonable estimates of their fair value because of the short maturity of these items.

I. Segment reporting

We manage and operate as one reportable segment, which is principally the business of development of pharmaceutical products, with
one geographic location in the U.S. We do not operate separate lines of business with respect to each pharmaceutical product being
studied. Our Chief Operating Decision Maker (“CODM?”) is our chief executive officer. The CODM manages the Company’s operations
on a consolidated basis for the purpose of allocating resources. The measure of performance used by the CODM to assess segment
performance is reported on the consolidated statements of operations as loss from operations and net loss. Since the Company only
has one reportable segment, our CODM does not need to decide on how to allocate resources between segments. The measure of
segment assets is reported on the consolidated balance sheets as total assets.

J. Research and development costs

R&D expenditures for pre-clinical and clinical development, including upfront licensing fees and milestone payments associated with
products that have not yet been approved by the United States Food and Drug Administration, are charged to R&D expense as incurred.
These expenses consist of costs incurred in performing development activities, including salaries and benefits, equity-based
compensation expense, preclinical expenses, clinical trial and related clinical manufacturing expenses, contract services and other
outside expenses.

Expenses incurred for certain R&D activities, including expenses associated with particular activities performed by contract research
organizations, investigative sites in connection with clinical trials and contract manufacturing organizations, are
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recognized based on an evaluation of the progress or completion of specific tasks using either time-based measures or data such as
information provided to us by our vendors on actual activities completed or costs incurred. Payments for these activities are based on the
terms of the individual arrangements, which may differ from the pattern of expense recognition. Expenses for R&D activities incurred
that have yet to be invoiced by the vendors that perform the related activities are reflected as clinical trial accrued liabilities in the
accompanying consolidated financial statements. Advance payments, if any, for goods or services to be received in the future for R&D
activities are deferred and capitalized as prepaid expenses and other current assets in the accompanying consolidated balance sheets. The
capitalized amounts are expensed as the related goods are delivered or the services are performed.

K. General and administrative expenses

General and administrative expenses consist primarily of personnel-related costs, including salaries and stock-based compensation costs,
for personnel in functions not directly associated with R&D activities. Other significant costs include legal fees related to intellectual
property and corporate matters and professional fees for accounting and other services.

L. Patent costs

Costs related to filing and pursuing patent applications are expensed as incurred, as recoverability of such expenditures is uncertain.
These costs are included in general and administrative expenses.

M. Stock-based compensation

Compensation costs related to equity instruments granted are recognized at the grant date fair value, which is amortized as
compensation expense on a straight-line basis over the requisite service period (generally, the vesting period) for both graded and cliff
vesting awards. We have elected to account for forfeitures as they occur.

N. Income taxes

Income taxes are accounted for under the asset and liability method. Under this method, deferred tax assets and liabilities are recognized
for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and
liabilities and their respective tax bases, and operating loss and income tax credit carryforwards. Deferred tax assets and liabilities are
measured using enacted income tax rates expected to apply to taxable income in the years in which those temporary differences are
expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in income tax rates is recorded as a
component of the income tax provision in the period that includes the enactment date.

Regular assessments are made on the likelihood that our deferred tax assets will be recovered from our future taxable income. Our
evaluation is based on estimates, assumptions, and includes an analysis of available positive and negative evidence, giving weight based
on the evidence’s relative objectivity. Sources of positive evidence include estimates of future taxable income, future reversal of existing
taxable temporary differences, taxable income in carryback years, and available tax planning strategies. Sources of negative evidence
include current and cumulative losses in recent years, losses expected in future years, any history of operating losses or tax credit
carryforwards expiring unused, and unsettled circumstances that, if unfavorably resolved, would adversely affect future profit levels.

The remaining carrying value of our deferred tax assets, after recording the valuation allowance on our deferred tax assets, is based on
our present belief that it is more likely than not that we will be able to generate sufficient future taxable income to utilize such deferred
tax assets. The amount of the remaining deferred tax assets considered recoverable could be adjusted if our estimates of future taxable
income during the carryforward period change favorably or unfavorably. To the extent we believe that it is more likely than not that
some or all the remaining deferred tax assets will not be realized, we establish a valuation allowance against those deferred tax assets,
resulting in additional income tax expense in the period such determination is made. To the extent a valuation allowance currently exists,
we will continue to monitor all positive and negative evidence until we believe it is more likely than not that it is no longer necessary,
resulting in an income tax benefit in the period such determination is made.

Our policy is to recognize both interest and penalties related to uncertain tax positions as part of the income tax provision. A significant
judgment is required in evaluating our tax positions, and in determining our provisions for income taxes, our deferred tax assets and
liabilities and any valuation allowance recorded against our net deferred tax assets. We establish reserves when, despite our belief that
the income tax return positions are fully supportable, certain positions are likely to be challenged and we may ultimately not prevail in
defending those positions.
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O. Foreign currency translation

Certain transactions are settled in foreign currency and are thus translated to U.S. dollars at the rate of exchange in effect at the end of
each month. Gains and losses resulting from the translation are included in other income or expense in the accompanying consolidated
statements of operations.

P. Loss per share of common stock

Basic earnings or loss per share of common stock is computed by dividing net income or loss available to stockholders of common stock
by the weighted average number of shares of common stock. Diluted earnings per share of common stock is computed by dividing net
income or loss available to stockholders of common stock by the sum of the weighted average number of shares of common stock and
the number of additional shares of common stock that would have been outstanding if our outstanding potentially dilutive securities had
been issued. Potentially dilutive securities include convertible preferred stock, outstanding stock options, non-vested RSUs and
outstanding warrants. The dilutive effect of potentially dilutive securities is reflected in diluted earnings per share of common stock by
application of the treasury stock method, except if its impact is anti-dilutive. Under the treasury stock method, an increase in the fair
market value of our common stock can result in a greater dilutive effect from potentially dilutive securities. For additional information,
see Note 10. Loss per share of common stock.

Q. Concentrations
Credit Risk

Financial instruments that potentially subject us to concentration of credit risk consist of cash. As of December 31, 2025, our cash is
held by one financial institution in the U.S., and we believe that the financial institution is financially sound. Accordingly, minimal
credit risk exists with the financial institution.

Supplier Risk

In 2022, we entered into an exclusive license agreement (the “2022 License Agreement”) with Dong-A ST Co., Ltd. (“Dong-A ST”), a
related party, which requires Dong-A ST to be the sole manufacturer for the production of vanoglipel (DA-1241) and DA-1726. If any
issues arise in the manufacturing and we are unable to arrange for alternative third-party manufacturing sources, or unable to find an
alternative third party capable of reproducing the existing manufacturing method or unable to do so on commercially reasonable terms
or in a timely manner, we may not be able to complete the development of vanoglipel (DA-1241) or DA-1726.

R. Loss contingencies

In determining whether an accrual for a loss contingency is required, we first assess the likelihood of occurrence of the future event or
events that will confirm the loss. When a loss is probable (the future event or events are likely to occur) and the amount of the loss can
be reasonably estimated, the estimated loss is accrued. If the reasonable estimate of the loss is a range and an amount within the range
appears to be a better estimate than any other amount within the range, that amount should be accrued. However, if no amount within
the range is a better estimate, the minimum amount in the range should be accrued.

When a loss is reasonably possible (the chance of the future event or events occurring is more than remote but less than likely), no
accrual is recognized.

2. Prepaid expenses and other current assets

Prepaid expenses and other current assets consist of the following (in thousands):

As of December 31,
2025 2024
Insurance $ 7 $ 5
Deposits 32 16
Deferred equity offering costs 511 —
Other prepaid expenses 47 34
Total $ 597 $ 55
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3. Property and equipment, net

Property and equipment, net consist of the following (in thousands):

As of December 31,
2025 2024
Office equipment $ 90 $ 88
Less accumulated depreciation (73) (54)
Property and equipment, net $ 17 $ 34

We recorded depreciation expense of $19 thousand and $20 thousand for 2025 and 2024, respectively, which was included in general
and administrative operating expenses in the accompanying consolidated statements of operations.

4. Current liabilities
Accrued expenses and other current liabilities

Accrued expenses and other current liabilities consist of the following (in thousands):

As of December 31,
2025 2024
Employee related costs $ 829 $ 713
Professional service fees 15 17
Other 149 55
Total $ 993 $ 785
Warrant liabilities
Changes to our warrant liabilities are summarized as follows (in thousands):
Total
As of January 1, 2024 $ 658
Gain from change in fair value of warrant liabilities (297)
As of December 31, 2024 361
Gain from change in fair value of warrant liabilities (225)
As of December 31, 2025 $ 136

Our warrant liabilities relate to the 2022 Series B warrants issued in November 2022. These warrants are considered to be derivative
instruments; accordingly, we recorded their estimated fair value as warrant liabilities. We estimated the fair value of these warrants using
the trading market price of our common stock due to a cashless exercise provision of these warrants whereby eight warrants can be
exercised for one share of common stock for no additional consideration, which results in the warrant exercise price to be zero.

5. Related party
License agreement with Dong-A ST for vanoglipel (DA-1241) and DA-1726

We entered into a license agreement with Dong-A ST pursuant to which we received an exclusive global license (except for the territory
of the Republic of Korea) for two proprietary compounds for specified indications (the “2022 License Agreement”) upon meeting
certain financing milestones. The 2022 License Agreement covers the rights to vanoglipel (DA-1241) for treatment of MASH and DA-
1726 for treatment of obesity and MASH. The 2022 License Agreement also provides that we may develop vanoglipel (DA-1241) for
the treatment of type 2 diabetes mellitus.

In connection with the 2022 License Agreement, we entered into a shared services agreement with Dong-A ST (the “Shared Services
Agreement”), relating to vanoglipel (DA-1241) and DA-1726, pursuant to which Dong-A ST may provide technical support, preclinical
development, and clinical trial support services on terms and conditions acceptable to both parties. In addition, the Shared Services
Agreement provides that Dong-A ST will manufacture all of our clinical requirements of vanoglipel (DA-1241) and DA-1726 under the
terms provided in the Shared Services Agreement.
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Under the terms of the 2022 License Agreement, Dong-A ST will be eligible to receive (i) regulatory milestone payments of up to
$178.0 million for DA-1726 and $138.0 million for vanoglipel (DA-1241), dependent upon the achievement of specific regulatory
developments; (ii) commercial-based milestone payments, dependent upon the achievement of specific commercial developments; and
(iii) single digit royalties on net sales received by us from the commercial sale of products covering vanoglipel (DA-1241) or DA-1726.
The term of the 2022 License Agreement continues on a product-by-product and country-by country basis until the later of (i) the fifth
anniversary of the first commercial sale of such product in such country, (ii) the expiration or termination of the last valid patent claim
that covers a product in such country and (iii) the loss of regulatory exclusivity for such product in such jurisdiction. Either Dong-A ST
or MetaVia may terminate the 2022 License Agreement (i) if the other party is in material breach of the agreement and has not cured or
started to cure the breach within 60 days of notice of such breach; provided that if the breach cannot be cured within the 60-day period
and the breaching party started to remedy the breach, if such breach is not cured within 90 days of receipt of written notice, or (ii) if the
other party is subject to a bankruptcy or insolvency event (subject to a 30-day cure period in the case of a petition for bankruptcy).

As of December 31, 2025, there were no potential milestones under the 2022 License Agreement that were yet considered probable;
therefore, no liabilities were recorded.

As of December 31, 2025, Dong-A ST and Dong-A Socio Holdings Co. Ltd. (“Dong-A Holdings”), an affiliate company of Dong-A ST,
owns approximately 39% and 37%, respectively, of our outstanding common stock.

Shared services agreement with Dong-A ST

In conjunction with the 2022 License Agreement, we entered into the Shared Services Agreement with Dong-A ST, relating to
vanoglipel (DA-1241) and DA-1726. The Shared Services Agreement provides that Dong-A ST may provide technical support,
preclinical development, and clinical trial support services on terms and conditions acceptable to both parties. In addition, the Shared
Services Agreement provides that Dong-A ST will manufacture all of our clinical requirements of vanoglipel (DA-1241) and DA-1726
under the terms provided in the Shared Services Agreement.

Either party may terminate the Shared Services Agreement for the other party’s material breach that is not cured within 30 days of
notice. Dong-A ST may also terminate the Shared Services Agreement in part on a service-by-service or product-by-product basis upon
a breach by us which is not cured within 30 days.

We incurred R&D expenses of $3.4 million and $4.9 million for 2025 and 2024, respectively, under the Shared Services Agreement,
which are included in operating expenses: research and development in the accompanying consolidated statement of operations. The
aggregate payable to Dong-A ST was $3.3 million and $1.5 million as of December 31, 2025 and 2024, respectively, under the Shared
Services Agreement, which is included in related party payable in the accompanying consolidated balance sheets. Of the total amount
payable to Dong-A ST as of December 31, 2025, (i) $2.0 million is payable in accordance with an invoice with extended terms in
which $650 thousand will be paid on March 31, 2026 and June 30, 2026 and $716 thousand will be paid on September 30, 2026,
(ii) $29 thousand is payable in accrued interest based on a fixed interest rate of 4.6% per annum, and (iii) $1.3 million is payable in
clinical trial accrued liabilities.

6. Commitments and contingencies
Operating lease

In August 2023, we entered into a non-cancelable operating lease for our corporate headquarters in Cambridge, Massachusetts. The
initial lease term is for three years with an option, which was exercised in November 2025, to renew for an additional two-year term.
The lease commenced in September 2023 and expires in August 2028. We recorded lease rental expenses and made lease cash payments
of $0.1 million for 2025 and 2024.

F-14




Table of Contents
MetaVia Inc.

Notes to Consolidated Financial Statements — Continued

The following table reconciles the undiscounted lease liabilities to the total lease liabilities recognized on the consolidated balance sheet
as of December 31, 2025 (in thousands):

Operating
Lease

2026 $ 92
2027 94
2028 64
Total lease payments 250
Less effect of discounting (40)

Total 210
Short-term portion 68
Long-term portion $ 142

As of December 31, 2025 and 2024, our lease liability, which represents the net present value of future lease payments, was calculated
utilizing a discount rate of 11%, which corresponds to our estimated incremental borrowing rate.

Contingent payments and license agreements

We have certain contractual contingent payments under various merger or license agreements executed between 2019 and 2020
for our legacy therapeutic programs. Since we have discontinued the clinical development of our legacy therapeutic programs, we
believe any contractual payments to be paid by us or to be received by us under these agreements are remote. Therefore, as of
December 31, 2025, no liabilities or assets were recorded in the accompanying consolidated financial statements for our legacy
therapeutic programs.

Legal proceedings

From time to time, we may be involved in various claims and legal proceedings arising out of our ordinary course of business. We are
not currently a party to any claims or legal proceedings that, in the opinion of our management, are likely to have a material adverse
effect on our business and consolidated financial statements. Regardless of the outcome, litigation can have an adverse impact on us
because of defense and settlement costs, diversion of management resources and other factors.

Purchase commitments

We enter into contracts in the normal course of business with various third parties for clinical trials, preclinical research studies, and
testing, manufacturing, and other services and products for operating purposes. These contracts provide for termination upon notice.
Payments due upon cancellation generally consist only of payments for services provided or expenses incurred, including non-
cancellable obligations of our service providers, up to the date of cancellation. There are no minimum purchase requirements under
these contracts.

Employment agreements

We have entered into employment agreements with certain of our executives that provide for compensation and certain other benefits.
Under certain circumstances, including a change in control, some of these agreements provide for severance or other payments, if those
circumstances occur during the term of the employment agreement.

Employee benefit plan

We adopted a 401(k) defined contribution plan in November 2018, which became effective in January 2019, for all employees over
age 21. Employees can defer up to 90% of their compensation through payroll withholdings into the plan subject to federal law limits.
Discretionary employer matches vest over a six-year period beginning on the second anniversary of an employee’s date of hire.
Employee contributions and any employer matching contributions made to satisfy certain non-discrimination tests required by the
Internal Revenue Code are 100% vested upon contribution. No matching contributions were made for 2025 and 2024.
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7. Stockholders’ equity
Common stock

The voting, dividend, and liquidation rights of the holders of the common stock are subject to and qualified by the rights, powers, and
preferences of the holders of the preferred stock when outstanding. The holders of the common stock are entitled to one vote for each
share of common stock held at all meetings of stockholders. Common stockholders are entitled to receive dividends at the sole
discretion of our Board. There have been no dividends declared on common stock to date as of December 31, 2025. In the event of any
liquidation, dissolution, or winding-up of MetaVia, the holders of common stock shall be entitled to share in the remaining assets of
MetaVia available for distribution post preferential distributions made to any holders of our preferred stock.

2025 Offering
Private placement

In May 2025, we closed on a private placement offering with Dong-A ST and Dong-A Holdings, and received net proceeds of
$9.1 million, net of placement agent cash fees of $0.4 million and related offering expenses of $0.5 million. The private placement
offering was comprised of (i) 861,758 shares of our common stock for a purchase price of $7.81 per share, and (ii) 418,651 pre-funded
warrants to purchase up to an equivalent number of shares of our common stock for a purchase price of $7.799 per pre-funded warrant.

Each pre-funded warrant had an exercise price of $0.011 per share, and was exercisable beginning on June 30, 2025, which was the
effective date of receiving stockholder approval for the issuance of the shares of common stock underlying the pre-funded warrants.
Thereafter, on the same date, all pre-funded warrants were exercised for an equivalent number of shares of our common stock.

At the market offering

In November 2025, we entered into an At The Market Offering Agreement (the “ATM Sales Agreement”) with Ladenburg Thalmann &
Co. Inc., as sales agent and/or principal (“Ladenburg”), pursuant to which we may offer and sell, from time to time through or to
Ladenburg, shares of our common stock having an aggregate offering price of up to $2.3 million (the “ATM Program”). The offer and
sale of the shares of common stock pursuant to the ATM Program is made pursuant to a shelf registration statement on Form S-3 and the
related prospectus (File No. 333-278646) filed with the SEC on April 12, 2024, and declared effective by the SEC on April 23, 2024, as
supplemented by a prospectus supplement to be filed with the SEC on November 6, 2025 pursuant to Rule 424(b) under the Securities
Act.

Pursuant to the ATM Sales Agreement, Ladenburg may sell the Shares by any method permitted by law deemed to be an “at the market
offering” as defined in Rule 415(a)(4) of the Securities Act. We are not obligated to make any sales of the Shares under the ATM Sales
Agreement. The offering of Shares pursuant to the ATM Sales Agreement will terminate upon the termination of the ATM Sales
Agreement by Ladenburg or us, as permitted therein. We are obligated to pay Ladenburg an aggregate sales agent commission of 3.0%
of the gross sales price of the Shares sold pursuant to the ATM Sales Agreement. We will also reimburse Ladenburg for certain specified
expenses in connection with entering into the ATM Sales Agreement, which contains customary representations and warranties and
conditions to the placements of the Shares pursuant thereto.

In November 2025, we sold 106,788 shares of common stock under the ATM Program and received net proceeds of $0.9 million, net of
sales agent commission and related offering expenses. As of December 31, 2025, we have $1.1 million remaining under the ATM
Program in which we may offer and sell shares of our common stock.

2024 Offering
Securities purchase agreements

In June 2024, we entered into and closed on two securities purchase agreements (the “Offering”) with an institutional investor and
Dong-A ST, and received aggregate gross proceeds of $20.0 million, of which $10.0 million was received from Dong-A ST. The net
proceeds received was $18.3 million, net of placement agent cash fees of $0.7 million and related offering expenses of $1.0 million. The
Offering was comprised of (i) 300,707 shares of common stock at a purchase price of $43.23 per share, (ii) pre-funded warrants to
purchase up to 161,924 shares of common stock at a purchase price of $43.219 per warrant, (iii) Series A warrants to
purchase 462,640 shares of common stock, and (iv) Series B warrants to purchase up to 693,962 shares of
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common stock. Collectively, the Series A and Series B warrants are referred to as “PIPE Common Warrants.” Of the total shares of
common stock issued in the Offering, 69,396 shares were sold to an institutional investor.

The pre-funded warrants have an exercise price of $0.011 per share and are immediately exercisable and are considered to be perpetual
warrants without any expiration date. In the second quarter of 2025, all of the pre-funded warrants were exercised for an equivalent
number of shares of our common stock. The PIPE Common Warrants have an exercise price of $43.23 per share and are exercisable as
of September 18, 2024, which is the effective date of the stockholder approval received at the Special Meeting of Stockholders for the
issuance of the shares upon exercise of the warrants.

The Series A warrants were exercisable at any time from September 18, 2024 and expired unexercised in June 2025. The Series B
warrants were exercisable at any time from September 18, 2024 and expire on the earlier of September 18, 2029 and the six
month anniversary following the date on which we publicly announce receiving positive Phase 1, Part 3 data for DA-1726. Based on the
terms of the PIPE Common Warrants, we have concluded that the accounting classification of the PIPE Common Warrants is to be
stockholders’ equity.

Under the terms of the pre-funded warrants and the PIPE Common Warrants issued to the institutional investor, we may not affect the
exercise of any such pre-funded warrants or PIPE Common Warrants, and the holder will not be entitled to exercise any portion of any
pre-funded warrants or PIPE Common Warrants, if, upon giving effect to such exercise, the aggregate number of shares of common
stock beneficially owned by the holder (together with its affiliates, other persons acting or who could be deemed to be acting as a group
together with the holder or any of the holder’s affiliates, and any other persons whose beneficial ownership of common stock would or
could be aggregated with the holder’s or any of the holder’s affiliates) would exceed 9.99% (in the case of the pre-funded warrants)
or 4.99% (in the case of the PIPE Common Warrants) of the number of shares of our outstanding common stock immediately after
giving effect to the exercise (the “Beneficial Ownership Limitation”), as such percentage ownership is calculated in accordance with
Section 13(d) of the Exchange Act and the applicable regulations of the SEC. A holder of the pre-funded warrants or PIPE Common
Warrants that were issued to the institutional investor may increase or decrease the Beneficial Ownership Limitation to a higher or lower
percentage (not to exceed 9.99%), effective 61 days after written notice to us. Any such increase or decrease will apply only to that
holder and not to any other holder of the pre-funded Warrants or PIPE Common Warrants.

Placement agent

We paid the placement agent a cash fee equal to 7.0% of the gross proceeds of the Offering received from a certain institutional investor
and $0.1 million for non-accountable expenses and clearing costs. In addition, we issued warrants to the placement agent’s designees
(“Placement Agent Warrants™) to purchase up to 11,564 shares of common stock (which represents 5% of the sum of the shares of
common stock and pre-funded Warrants sold to the institutional investor in the Offering) at an exercise price of $54.0375 per share
(which represents a premium of 125% of the offering price per share of common stock in the Offering). The Placement Agent Warrants
are exercisable at any time from September 18, 2024 and expire in July 2026. The grant date fair value of the Placement Agent Warrants
was $0.3 million, which represents a non-cash issuance cost. The weighted average grant date fair value per share of these Placement
Agent Warrants was $30.03, which was determined using the Black-Scholes option pricing model. Based on the terms of the Placement
Agreement Warrants, we have concluded that the accounting classification of the Placement Agent Warrants is stockholders’ equity in
the accompanying consolidated balance sheets.

Upon the exercise for cash of any PIPE Common Warrants issued to a certain institutional investor, we shall pay the placement agent (i)
a cash fee of 7.0% of the aggregate gross exercise price paid in cash with respect thereto and (ii) a non-cash fee in the form of additional
warrants to purchase the number of shares of common stock equal to 5.0% of the aggregate number of such shares of common stock
underlying such warrants. The cash fee payable to the placement agent for any PIPE Common Warrants exercised by the institutional
investor is accounted for as a contingent commitment and will be recorded as an offset to any gross proceeds received from any future
exercises of PIPE Common Warrants by the institutional investor. The non-cash fee payable to the placement agent for any PIPE
Common Warrants exercised by the institutional investor is accounted for as contingent warrants (“Placement Agent Contingent
Warrants”) to purchase up to 28,915 shares of common stock, which is subject to performance criteria of the institutional investor
regarding any exercise for cash of any PIPE Common Warrants with an assumed grant date of the Offering closing date, and an exercise
price of $54.0375 per share. The weighted average grant date fair value per share of these Placement Agent Contingent Warrants was
$37.73, which was determined using the Black-Scholes option pricing model. Based on the terms of the placement agent engagement
letter, we have concluded that the accounting classification of the Placement Agent Contingent Warrants is to be stockholders’ equity.
On each balance sheet reporting date, we will need to assess whether it is probable for us to issue warrants to the placement agent based
on whether it is probable for any PIPE Common Warrants to be exercised by the institutional investor. As of December 31, 2025 and
2024,
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we determined that the issuance of additional warrants to the placement agent is not yet probable; accordingly, the Placement Agent
Contingent Warrants had no impact on the consolidated balance sheets.

Warrants
The following warrants were outstanding as of December 31, 2025 and 2024:

Shares of Common Stock Issuable
for Outstanding Warrants

As of December 31, Exercise Expiration
Warrant Issuance 2025 2024 Price Date
April 2020 — 14 $ 33,000.00 April 2025
January 2021 942 942 $ 15,919.20 July 2026
October 2021 (D — 1,399 § 9,900.00 April 2025
November 2022 Series B @ 16,176 16,176  $ 0.00 December 2027
June 2024 Placement Agent (3) 11,564 11,564 $ 54.0375 July 2026
June 2024 Pre-Funded ® — 130,000 $ 0.011 No expiration date
June 2024 Series A ) — 462,641 $ 43.23 June 2025
June 2024 Series B (©) 693,962 693,962 $ 4323  September 2029 (latest date)

Total 722,644 1,316,698

(1) These warrants expired unexercised in April 2025.

(2) These warrants have a cashless exercise provision whereby the warrants can be exercised for common stock
for no additional consideration, which renders the $264 per warrant exercise price to be zero.

() These warrants are exercisable at any time from September 18, 2024 and expire in July 2026.

(4)  These warrants are exercisable immediately and are considered to be perpetual warrants without any expiration
date. In the second quarter of 2025, 130,000 pre-funded warrants were exercised for an equivalent number of
shares of our common stock. Additionally, in the third quarter of 2024, 31,924 pre-funded warrants were exercised
for an equivalent number of shares of our common stock.

(5)  These warrants are exercisable at any time from September 18, 2024 and expired unexercised in June 2025.

(6)  These warrants are exercisable at any time from September 18, 2024 and expire on the earlier of September 18,
2029 and the six months anniversary following the date on which we publicly announce the receiving of positive
Phase 1, Part 3 data readout for DA-1726.

Stock-based compensation

Stock-based compensation expense was included in general and administrative and research and development as follows (in thousands):

Year Ended December 31,

2025 2024
General and administrative $ 305 $ 366
Research and development 106 172
Total stock-based compensation $ 411 $ 538

Stock-based award plans

In December 2019, in connection with a merger, we adopted the 2019 Equity Incentive Plan (the “2019 Plan”). Additionally, we adopted
the 2021 Inducement Plan in November 2021 and the Amended and Restated 2022 Equity Incentive Plan (the “2022 Plan”) in
December 2022. The 2019 Plan, 2021 Inducement Plan and 2022 Plan provide for the grant of stock options, restricted stock, RSUs and
other equity awards of our common stock to employees, officers, consultants, and directors. Stock options granted under any of these
plans expire within a period of not more than ten years from the date of grant.

With the adoption of the 2022 Plan, no additional shares may be added to or granted from the 2019 Plan, and any shares related to
forfeited awards are carryover to the 2022 Plan. In June 2024, in connection with the 2024 Annual Meeting of Stockholders,
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our stockholders approved an amendment (the “Amendment”) to our 2022 Plan. Pursuant to the terms and conditions of the
Amendment, the 2022 Plan was amended to:

e automatically increase on January 1st of each year for a period of eight years commencing on January 1, 2025 and ending on
(and including) January 1, 2032, the aggregate number of shares of common stock that may be issued pursuant to Awards (as
defined in the 2022 Plan) to an amount equal to 10% of the Fully Diluted Shares (as defined in the 2022 Plan) as of the last day
of the preceding calendar year, provided, however that the Board may act prior to the effective date of any such annual
increase to provide that the increase for such year will be a lesser number of shares of common stock; and

e increase the aggregate maximum number of shares of common stock that may be issued pursuant to the exercise of Incentive
Stock Options (as defined in the 2022 Plan) to 1 million shares of the common stock plus the amount of any increase in the
number of shares that may be available for issuance pursuant to the annual increase described above, but in no event more than
15 million shares of the common stock issued as incentive stock options.

The following table summarizes the outstanding awards issued pursuant to our stock-based award plans and inducement grants as of
December 31, 2025 and the remaining shares of common stock available for future issuance:

Remaining shares of

Stock common stock available
Plan Name Options RSUs for future issuance
2019 Plan — — —
2022 Plan 6,693 29,295 167,471
2021 Inducement Plan — — 378
Total 6,693 29,295 167,849

For outstanding awards granted under the 2019 Plan and 2022 Plan as of December 31, 2025, unrecognized stock-based compensation
costs totaled $0.2 million. The unrecognized stock-based costs are expected to be recognized as an expense over a weighted average
period of 1.1 years.

RSUs

The following table summarizes the status of our RSUs and related transactions for the period presented (in thousands, except share and
per share amounts):

Outstanding Vested and Deferred Release
Shares of Average Shares of Average
Common Stock Grant Date  Aggregate Common Stock Grant Date ~ Aggregate
Issuable Fair Value Fair Issuable Fair Value Intrinsic
for RSUs Price Value for RSUs Price Value
As of January 1, 2024 12,849 $ 50.07 $ 523 497 § 44.19 $ 20
Granted 10,918 50.18
Vested and released (7,855) 47.41 284
As of December 31, 2024 15,912 51.46 355 1,184 46.90 26
Granted 22,218 7.05
Vested and released (6,693) 53.58 70
Forfeited/cancelled (2,142) 30.04
As of December 31, 2025 29,295 $ 18.86 § 247 3,082 $ 43.85 $ 26
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Stock options

The following table summarizes the status of our outstanding and exercisable options and related transactions for the period presented

(in thousands, except share and per share amounts):

Outstanding Exercisable

Shares of Weighted Shares of Weighted

Common Weighted Average Common Weighted Average
Stock Average Remaining Stock Average Remaining
Issuable Exercise Contractual Issuable Exercise Contractual
for Options Price Term (years) for Options Price Term (years)
As of January 1, 2024 420 $  4,240.22 8.6 408 $ 4,149.85 8.6
As of December 31, 2024 420 4,240.22 7.5 420 4,240.22 7.5
As of December 31, 2025 420 §  4,240.22 6.6 420 $ 4,240.22 6.6

The aggregate intrinsic value of our outstanding and exercisable options was zero as of December 31, 2025 and 2024, and January 1,
2024.

Grant date fair value of RSUs, stock options and warrants

We estimated the grant date fair value of RSUs granted to employees, consultants, and directors based on the closing sales price of our
common stock as reported on Nasdaq on the date of grant. We estimated the grant date fair value of stock options and warrants granted

to employees, consultants, and directors using the Black-Scholes option pricing model.

The following table sets forth the fair value per share of Placement Agent Warrants granted in 2024 and the assumptions used in the

Black-Scholes option-pricing model:

Placement Agent

Contingent
Warrants Warrants
Granted in Granted in
June 2024 June 2024
Weighted average fair value $ 30.03 $ 37.73
Expected stock price volatility 140.0 % 127.0 %
Expected term (years) 2.1 5.7
Expected dividend yield — % —%
Risk-free interest rate 4.63 % 431 %
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8. Significant segment expenses and loss before income taxes

The following table sets forth the significant segment expenses for our one reportable segment (in thousands) that are regularly
provided to our CODM:

Year Ended December 31,

2025 2024
Operating expenses
Research and development
Direct expenses
Vanoglipel (DA-1241) credits (costs) (D $ 845) $ 9,959
DA-1726 costs 5,468 9,397
Other R&D costs @) 107 303
Indirect expenses
Employee compensation and benefits costs 1,653 1,606
Consulting expenses 419 288
Total research and development 6,802 21,553
General and administrative
Legal and professional fees 3,338 2,864
Consulting expenses 823 1,512
Employee compensation and benefits costs 1,797 1,659
Other expenses () 948 1,221
Total general and administrative 6,906 7,256
Total operating expenses 13,708 28,809
Loss from operations (13,708) (28,809)
Total other income 735 1,217
Loss before income taxes $ (12,973) $ (27,592)

(D) Includes a credit of $1.2 million recorded in 2025 in connection with the close-out of the clinical trial with the clinical
research organization.

2 Includes clinical, non-clinical and preclinical services or other R&D expenses that are not attributable to a single product
candidate.

(3) Includes all other general and administrative expenses, such as insurance, software license fees, non-income state taxes,
lease rental expenses, etc.

9. Income taxes

Our loss before income taxes is as follows (in thousands):

Year Ended December 31,
2025 2024
United States $ (12,973) $ (27,592)
Loss before income taxes $ (12,973)  $ (27,592)
The components of our income tax provision are as follows (in thousands):
Year Ended December 31,
2025 2024
Income tax (benefit) expense:
Deferred
Federal $ 2,683) $ (5,809)
State 270 (2,592)
Total deferred income tax (benefit) expense (2,413) (8,401)
Change in valuation allowance - Federal 2,683 5,809
Change in valuation allowance - State (270) 2,592
Provision for income taxes $ — $ —
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Our effective tax rate for 2025 and 2024 was zero percent. A reconciliation between income tax computed at the statutory U.S. federal
statutory rate and the consolidated effective tax rate is as follows (in thousands, except for percentages):

Year Ended December 31,
2025 2024

Income taxes at U.S. federal statutory rate $ 2724 210% $ (5794 21.0%
State income tax, net of federal benefit — — — —
Changes in valuation allowances 2,683 (20.7) 5,809 (21.1)
Nontaxable and nondeductible items

Change in fair value of warrant liabilities 47) 0.4 (62) 0.3

Other 88 (0.7) 47 0.2)
Effective tax rate $ — — % $ — — %

The significant components of our deferred tax assets and liabilities are as follows (in thousands):

As of December 31,

2025 2024
Gross deferred income tax assets:
U.S. federal and state net operating loss ("NOL") carryforwards $ 7,661 $ 4,959
Acquired intangibles 2,890 3,000
Net unrealized built-in loss (NUBIL) - 382 84 —
Stock-based compensation 515 458
Lease liability 58 37
Capitalized R&D expenses 7,265 7,516
Other 52 118
R&D credit carryforwards 24 26
Total gross deferred income tax assets 18,549 16,114
Valuation allowance (18,491) (16,077)
Gross deferred tax assets, net of valuation allowance 58 37
Gross deferred tax liabilities:
ROU asset (58) (36)
Other — (1)
Gross deferred income tax liabilities (58) (37
Deferred income tax assets, net $ — $ —

The realization of our deferred income tax assets is primarily dependent upon future taxable income, if any, and such income is
uncertain in both amount and timing. We have had significant pre-tax losses since our inception, and we have not yet generated revenues
and face significant challenges to becoming profitable. Accordingly, we have recorded a valuation allowance of $18.5 million and $16.1
million as of December 31, 2025 and 2024, respectively. U.S. federal deferred income tax assets will continue to require a valuation
allowance until we can demonstrate their realizability through sustained profitability or another source of income.

As of December 31, 2025 and 2024, our U.S. federal NOL carryforwards were $33.0 million and $18.5 million, respectively. We had
less than $0.1 million of U.S. federal R&D credit carryforwards as of December 31, 2025 and 2024. Our U.S. federal NOL were
incurred after December 31, 2017 and therefore, will not expire. As of December 31, 2025 and 2024, we had state NOL carryforwards
of $12.1 million and $17.4 million, respectively. The state NOL carryforwards will begin to expire in 2042, if not utilized.

Our ability to utilize our NOL and R&D credit carryforwards have been and may be substantially limited due to the ownership changes
that have occurred or that could occur in the future, as provided by Section 382 of the Internal Revenue Code of 1986, as amended (the
“Code”), and similar state provisions. These ownership changes may limit the amount of NOL and R&D credit carryforwards that can
be utilized annually to offset future taxable income and tax, respectively. In general, an “ownership change,” as defined by Section 382
of the Code, results from a transaction or series of transactions over a three-year period resulting in an ownership change of more than
50 percent of the outstanding stock of a company by certain stockholders or public groups. We completed a Section 382 study for 2025
and it was determined that we experienced one ownership change of over 50% since 2022, which was the year of the last 50% or greater
ownership change. The 2025 ownership change occurred on May 8, 2025, and going forward, the utilization of loss carryforwards and
tax credits generated before May 8, 2025 will be
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subject to an annual limitation. As a result of the ownership changes and limitations, $100.8 million and $68.6 million of federal and
state NOL carryforwards, respectively, will expire unutilized and have been written off. Additionally, $1.2 million of federal R&D credit
carryforwards will expire unutilized and have been written off.

We recognize interest and/or penalties related to uncertain tax positions in income tax expense. There were no uncertain tax positions as
of December 31, 2025 and 2024, and as such, no interest or penalties were recorded to income tax expense.

We have analyzed our filing positions in all significant U.S. federal, state, and local jurisdictions where it is required to file income tax
returns, as well as open tax years in these jurisdictions. With few exceptions, we are no longer subject to U.S. federal, state, and local tax
examinations by tax authorities for years before 2022, although carryforward attributes that were generated prior to 2022 may still be
adjusted upon examination by the taxing authorities if they either have been or will be used in a future period. No income tax returns are
currently under examination by taxing authorities.

For 2025 and 2024, we had no cash payments for income taxes, net of refunds received, in any U.S. federal, state, or foreign
jurisdiction.

10. Loss per share of common stock

The following table sets forth the computation of basic and diluted loss per share of common stock (in thousands, except share and per
share amounts):

Year Ended December 31,

2025 2024
Numerator:
Net loss $ (12,973)  $ (27,592)
Denominator:
Weighted average shares of common stock, basic 1,766,026 705,193
Effect of dilutive securities — —
Weighted average shares of common stock, diluted 1,766,026 705,193
Loss per share of common stock, basic and diluted $ (735 $ (39.13)

For each of the periods presented in the above table, our basic weighted average shares of common stock include any outstanding (i)
November 2022 Series B warrants, (ii) June 2024 Pre-Funded Warrants and (iii) vested RSUs in which their release was deferred in
accordance with the respective award agreement during the respective period.

Since we reported a net loss for 2025 and 2024, our potentially dilutive securities are deemed to be anti-dilutive, accordingly, there was
no effect of dilutive securities. Therefore, our basic and diluted loss per share of common stock and our basic and diluted weighted
average shares of common stock are the same for 2025 and 2024.

The following table sets forth the outstanding securities as of the periods presented which were not included in the calculation of diluted
earnings per share of common stock for 2025 and 2024:

As of December 31,
2025 2024
Stock options 420 420
RSUs 26,213 14,728
Warrants 706,468 1,170,522

11. Fair value measurements

Fair value is a market-based measurement, not an entity specific measurement and is defined as “the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.” Fair value
measurements are defined on a three-level hierarchy:

Level 1: Unadjusted quoted prices for identical assets or liabilities in active markets;

Level 2: Quoted prices for similar assets and liabilities in active markets, quoted prices in markets that are not active, or inputs
which are observable, whether directly or indirectly, for substantially the full term of the asset or liability; and
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Level 3: Unobservable inputs that reflect our own assumptions about the assumptions market participants would use in pricing
the asset or liability in which there is little, if any, market activity for the asset or liability at the measurement date.

The following table sets forth our financial assets and liabilities, subject to fair value measurements on a recurring basis, by level within
the fair value hierarchy (in thousands):

As of December 31, 2025 As of December 31, 2024

Description Total Level ] Level2 Level3 Total Levell Level2 Level3
Assets

Bank money market funds $8519 $859 § — § — § — § — § — § —
Total assets at fair value $8519 ¢$8519 $§ — ¢ — $ — $ — $§ — § —
Liabilities

Warrant liabilities $ 136 $§ — $ 136 $ — $361 $§ — §$§ 361 $§ —
Total liabilities at fair value $ 136 $§ — $ 136 $ — $361 § — §$§ 361 $§ —

The bank money market funds are carried at cost, which approximates market fair value. We estimated the fair value of our warrant
liabilities using the trading market price of our common stock due to a cashless exercise provision of these warrants whereby eight
warrants can be exercised for one share of common stock for no additional consideration, which results in the warrant exercise price to
be zero. Accordingly, our warrant liabilities were considered to be Level 2 of the fair value hierarchy.

12. Subsequent events
2026 public offering

In January 2026, we closed on an underwritten public offering, pursuant to which we issued and sold, (i) 1,006,870 Class A Units, with
each Class A Unit consisting of (A) one share of common stock, (B) 1.5 Series C Common Warrants to purchase 1.5 shares of common
stock, and (C) 1.5 Series D Common Warrants to purchase 1.5 shares of common stock, at a price of $3.10 per Class A Unit, and (ii)
1,998,704 Class B Units, with each Class B Unit consisting of (A) one pre-funded warrant to purchase one share of common stock, (B)
1.5 Series C Common Warrants to purchase 1.5 shares of common stock, and (C) 1.5 Series D Common Warrants to purchase 1.5 shares
of common stock, at a purchase price of $3.099 per Class B Unit. Each pre-funded warrant has an exercise price of $0.001 per share and
is immediately exercisable and will expire when exercised in full. Each Series C Common Warrant and Series D Common Warrant has
an exercise price of $3.10 per whole share of common stock, subject to certain adjustments, are immediately exercisable, and will expire
on January 16, 2031 and January 16, 2028, respectively. Under the Series C Common Warrant and the Series D Common Warrant,
we may not affect the exercise of any such warrants, and a holder will not be entitled to exercise any portion of any such warrants,
which, upon giving effect to such exercise, would cause the aggregate number of shares of common stock beneficially owned by the
holder (together with its affiliates) to exceed the beneficial ownership limitation contained therein. We received gross proceeds of $9.3
million, prior to deducting underwriting discounts and commissions and offering expenses.

The Series D Common Warrants are callable at our option following the release of a positive data readout for our Phase 1b Part I1I
clinical trial for DA-1726 via a widely disseminated press release, subject to satisfaction of certain conditions. The Series C and
Series D Common Warrants are fixed priced and do not contain any variable pricing features or alternative exercise provisions.
Subsequently, 1,630,964 pre-funded warrants have been exercised for an equivalent number of shares of common stock.

At the market offering

In March 2026, we sold 216,625 shares of common stock under the ATM Program and received net proceeds of $0.3 million, net of
sales agent commission and related offering expenses.
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DESCRIPTION OF THE REGISTRANT’S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE
SECURITIES EXCHANGE ACT OF 1934

General

The following summary describes the securities of MetaVia, Inc. (the “Company”) registered under Section 12 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), certain provisions of the Company’s Third Amended and Restated Certificate of Incorporation, as
amended (the “Certificate of Incorporation”), Fourth Amended and Restated Bylaws (the “Bylaws”), and certain provisions of Delaware law. This
summary does not purport to be complete and is qualified in its entirety by reference to the full text of our Certificate of Incorporation and our
Bylaws, copies of which have been filed with the Securities and Exchange Commission, and the applicable provisions of Delaware law.

The Company has one class of securities registered under Section 12 of the Exchange Act, the Company’s common stock, par value $0.001
per share (“Common Stock”).

The Company’s authorized capital stock consists of 100,000,000 shares of Common Stock, $0.001 par value per share, and 10,000,000
shares of preferred stock, $0.001 par value per share (“Preferred Stock™).

Description of Common Stock
Voting Rights

Each holder of our Common Stock is entitled to one vote for each share on all matters submitted to a vote of the stockholders, including the
election of directors. Our stockholders do not have cumulative voting rights in the election of directors. Accordingly, holders of a majority of the
voting shares are able to elect all of the directors. In addition, the affirmative vote of holders of 66-2/3% of the voting power of all of the then
outstanding voting stock will be required to take certain actions, including amending certain provisions of our Certificate of Incorporation, such as the
provisions relating to amending our Bylaws, procedures for our stockholder meetings, the classified board, director liability, and amendments
requirements of our Certificate of Incorporation.

Dividend Rights

Subject to preferences that may be applicable to any then-outstanding Preferred Stock, the holders of Common Stock are entitled to receive
ratably dividends, if any, as may be declared by the Board of Directors (“Board”) out of legally available funds.

Liquidation, Dissolution or Winding Up

In the event of our liquidation, dissolution, or winding up, the holders of Common Stock will be entitled to share ratably in the assets legally
available for distribution to stockholders after the payment of or provision for all of our debts and other liabilities, subject to the prior rights of any
Preferred Stock then-outstanding.

Other Rights and Preferences

Holders of Common Stock have no preemptive or conversion rights or other subscription rights and there are no redemption or sinking fund
provisions applicable to the Common Stock. The rights, preferences, and privileges of holders of Common Stock are subject to and may be adversely
affected by the rights of the holders of shares of any series of Preferred Stock that we may designate and issue in the future.

Investor Rights Agreement

On September 14, 2022, we entered into the Investor Rights Agreement (the “Investor Rights Agreement”) with Dong-A ST Co. Ltd.
(“Dong-A") pursuant to which, Dong-A has the right, subject to the terms thereof, to designate for appointment to the Board that number of directors
commensurate with Dong-A’s and its affiliates’ beneficial ownership of our Common Stock, with the number of directors that Dong-A is entitled to
designate rounded up to the nearest whole number (“DA Designees”). To the extent necessary to permit the designation of the DA Designees, the size
of the Board shall be increased to that number of directors that would permit Dong-A to
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designate a number of directors to fill the vacancies created thereby that is commensurate with Dong-A’s and its affiliates’ collective beneficial
ownership of the Common Stock outstanding at such time (taking into account any DA Designees already serving on the Board at such time). For so
long as Dong-A has the right to designate any DA Designee to the Board, Dong-A will vote their shares of our Common Stock in favor of any
Company Director (as defined in the Investor Rights Agreement) or any nominee designated by the Nominating and Corporate Governance
Committee of the Board and against the removal of any Company Director, in each case, at any meeting of the stockholders of the Company.

Registration Rights — 2022 Registration Rights Agreement

On September 14, 2022, we entered into the 2022 Registration Rights Agreement (the “2022 Registration Rights Agreement”) with Dong-
A and the other parties thereto. The 2022 Registration Rights Agreement provides Dong-A with demand and piggyback registration rights, including
the right to two long-form registration statements. In addition, we agreed to file a registration statement to register the shares of Common Stock
issuable upon any Common Stock held by the parties to the 2022 Registration Rights Agreement and to use commercially reasonable efforts to cause
each registration statement to be declared effective under the Securities Act of 1933, as amended (the “Securities Act”) as promptly as possible after
the filing thereof. We also agreed to use our commercially reasonable efforts to keep such registration statement continuously effective under the
Securities Act until the date that all securities covered by such registration statement have been sold or are otherwise able to be sold pursuant to
Rule 144.

Registration Rights — 2024 Registration Rights Agreement

On June 23, 2024, we entered into the Registration Rights Agreement with Dong-A and Armistice Capital Master Fund Ltd (the “2024
Registration Rights Agreement”). The 2024 Registration Rights Agreement provides Dong-A and Armistice Capital Master Fund Ltd., among other
things, with registration rights for the shares of Common Stock, as well as the shares of Common Stock underlying warrants, in each case issued in
June 2024. We also agreed to use our commercially reasonable efforts to keep such registration statement continuously effective under the Securities
Act until the date that all securities covered by such registration statement have been sold or are otherwise able to be sold pursuant to Rule 144.

Registration Rights — 2025 Registration Rights Agreement

On May 8, 2025, we entered into the Registration Rights Agreement (the “2025 Registration Rights Agreement”) with Dong-A and
Dong-A Socio Holdings Co., Ltd. (“Dong-A Holdings”). The 2025 Registration Rights Agreement provides Dong-A and Dong-A Holdings,
among other things, with demand and piggyback registration rights, including the right to two long-form registration statements. In addition,
we agreed to file a registration statement to (i) register the shares of Common Stock underlying the pre-funded warrants sold in the private
placement (the “2025 Registrable Securities”); and (ii) to use commercially reasonable efforts to cause each registration statement to be
declared effective under the Securities Act, as promptly as possible after the filing thereof. We also agreed to use our commercially reasonable
efforts to keep such registration statement continuously effective under the Securities Act until the date that all 2025 Registrable Securities
covered by such registration statement have been sold or are otherwise able to be sold pursuant to Rule 144.

Preferred Stock

Our Board may, without further action by our stockholders, fix the rights, preferences, privileges and restrictions of up to an aggregate of
10,000,000 shares of Preferred Stock in one or more series and authorize their issuance. These rights, preferences and privileges could include
dividend rights, conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund terms and the number of shares
constituting any series or the designation of any series, any or all of which may be greater than the rights of our Common Stock. The issuance of our
Preferred Stock could adversely affect the voting power of holders of our Common Stock and the likelihood that such holders will receive dividend
payments and payments upon liquidation. In addition, the issuance of Preferred Stock could have the effect of decreasing the market price of our
Common Stock and could also have the effect of delaying, deferring or preventing a change of control or other corporate action.

Warrants

In January 2021, in connection with a securities purchase agreement, we issued to certain institutional investors in a private placement
pursuant to Section 4(a)(2) of the Securities Act, a warrant to purchase up to 942 shares of our Common Stock, at an exercise price of $15,919.20 per
share (the “January 2021 Warrant”). As of December 31, 2025, the January 2021 Warrant was exercisable for 942 shares of our Common Stock at an
exercise price of $15,919.20 per share.

In November 2022, in connection with an underwritten public offering, we issued 65,340 Series B Warrants to purchase up to 65,340
shares of Common Stock at an exercise price of $264.00 per share (the “2022 Series B Warrants”). As of December 31, 2025, the 2022 Series
B Warrants were exercisable for 16,176 shares of our Common Stock at an exercise price of $264.00 per share.
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The 2022 Series B Warrants have a cashless exercise provision whereby one warrant can be exercised for one share of Common Stock for no
additional consideration.

In June 2024, we issued to Armistice Capital Master Fund Ltd and Dong-A in a private placement pursuant to Section 4(a)(2) of the
Securities Act, Series B warrants to purchase up to 693,962 shares of Common Stock at an exercise price of $43.23 per share (the “2024 Series B
Warrants”). As of December 31, 2025, our 2024 Series B Warrants were exercisable for 693,962 shares of our Common Stock at an exercise price of
$43.23 per share.

In June 2024, we issued to H.C. Wainwright & Co., LLC and certain of its designees in a private placement pursuant to Section 4(a)(2) of the
Securities Act, a warrant to purchase up to 11,564 shares of Common Stock at an exercise price of $54.0375 per share (the “Placement Agent
Warrants”). As of December 31, 2025, the Placement Agent Warrants were exercisable for 11,564 shares of our Common Stock at an exercise price
of $54.0375 per share.

In January 2026, in connection with an underwritten public offering, we issued 1,998,704 pre-funded warrants to purchase up to 1,998,704
shares of our Common Stock, 4,508,361 Series C warrants to purchase 4,508,361 shares of our Common Stock and 4,508,361 Series D warrants to
purchase 4,508,361 shares of our Common Stock, with an exercise price of $0.001, $3.10 and $3.10, respectively.

Anti-Takeover Effects of Delaware Law and Our Certificate of Incorporation and Bylaws

Our Certificate of Incorporation and Bylaws contain provisions that could make it more difficult to complete an acquisition of us by means
of a tender offer, a proxy contest or otherwise or the removal and replacement of our incumbent officers and directors.

Removal of Directors; Board Vacancies; Board Size

Our Certificate of Incorporation provides for the removal of any of our directors only for cause and requires a stockholder vote of at least 66
2/3% of the voting power of the then outstanding voting stock. In addition, our Certificate of Incorporation provides that any vacancy occurring on
our Board may be filled by a majority of directors then in office, even if less than a quorum, unless the Board determines that such vacancy shall be
filled by the stockholders. Finally, the authorized number of directors may be changed only by a resolution of the Board. This system of removing
directors, filling vacancies and fixing the size of the Board makes it more difficult for stockholders to replace a majority of the directors.

Classes

Our Certificate of Incorporation and Bylaws provide that the Board be divided into three classes of directors, as nearly equal in number as
possible, with each class serving a staggered three-year term. The classification system of electing directors may tend to discourage a third-party from
making a tender offer or otherwise attempting to obtain control of us since the classification of the Board generally increases the difficulty of
replacing a majority of directors.

Special Stockholder Meetings

Our Certificate of Incorporation and Bylaws provide that a special meeting of stockholders may be called only by a resolution adopted by a
majority of our Board or by the chair of the Board.

Stockholder Advance Notice Procedure

Our Bylaws establish an advance notice procedure for stockholders to make nominations of candidates for election as directors or to bring
other business before an annual meeting of our stockholders. The Bylaws provide that any stockholder wishing to nominate persons for election as
directors at, or bring other business before, an annual meeting must deliver to our secretary a written notice of the stockholder’s intention to do so. To
be timely, the stockholder’s notice must be delivered to or mailed and received by us not more than 120 days, and not less than 90 days before the
anniversary date of the preceding annual meeting, except that if the annual meeting is set for a date that is not within 30 days before or 30 days after
such anniversary date, we must receive the notice not earlier than the close of business on the 120th day prior to the annual meeting and not later than
the close of business on the later of (i) the 90t day prior to the annual meeting or (ii) the 10t day following the day on which we first made public
announcement of the date of meeting. The notice must include the following information:

. as to director nominations all information relating to each director nominee that is required by the rules of the SEC to be disclosed
in solicitations of proxies, or is otherwise required by Section 14 of the Exchange Act, including Regulation 14A and Rule 14a-19,
and a description of all Derivative Transactions (as defined in the Bylaws) by each nominee during the previous twelve-month
period;

63909224




as to any other business that the stockholder proposes to bring before the meeting, a reasonably brief description of the business to
be proposed, the text of the proposal, the reasons for conducting such business at the meeting and, if any, and the stockholder’s
material interest in the proposed business; and

as to the stockholder who intends to make the nomination (the “Notifying Stockholder”), (i) the name and address of the Notifying
Stockholder, (ii) the class, series and number of our securities that Notifying Stockholder beneficially owns of record and (iii) a
description of any participants, associates, family members living in the same household and any person or entity who is a member
of a group with the Notifying Stockholder.

Undesignated Preferred Stock

The ability to authorize undesignated Preferred Stock makes it possible for our Board to issue Preferred Stock with voting or other rights or
preferences that could have the effect of delaying, deferring, preventing or otherwise impeding any attempt to change control of us.

Delaware Anti-Takeover Statute

The Company is subject to Section 203 (“Section 203”) of the Delaware General Corporation Law. Section 203 generally prohibits a public
Delaware corporation such as us from engaging in a “business combination” with an “interested stockholder” for a period of three years following the
time that the stockholder became an interested stockholder, unless:

prior to the time the stockholder became an interested stockholder, the board of directors of the corporation approved either the
business combination or the transaction which resulted in the stockholder becoming an interested stockholder;

upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding
for purposes of determining the number of shares outstanding (i) shares owned by persons who are directors and also officers and
(i1) employee stock plans in which employee participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

at or subsequent to the time the stockholder became an interested stockholder, the business combination is approved by the board
and authorized at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66
2/3% of the outstanding voting stock which is not owned by the interested stockholder.

Section 203 defines a business combination to include:

any merger or consolidation involving the corporation and the interested stockholder;

any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions) involving
the interested stockholder of 10% or more of the assets of the corporation (or its majority-owned subsidiary);

subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the
interested stockholder;

subject to exceptions, any transaction involving the corporation that has the effect, directly or indirectly, of increasing the
proportionate share of the stock or any class or series of the corporation beneficially owned by the interested stockholder; and

the receipt by the interested stockholder of the benefit, directly or indirectly (except proportionately as a stockholder of such
corporation), of any loans, advances, guarantees, pledges or other financial benefits, other than certain benefits set forth in Section
203, provided by or through the corporation.

In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of the outstanding voting
stock of the corporation and any entity or person that is an affiliate or associate of such entity or person.

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Equiniti Trust Company, LLC.
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Listing on the Nasdaq Capital Market
Our Common Stock is listed on the Nasdaq Capital Market under the symbol “MTVA.”
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ALEWIFE PROPERTIES LLC

FIRST EXTENSION TO LEASE

This FIRST EXTENSION TO LEASE (hercinafter referred to as “Extension™) is
made as of November _ %, 2025 by and between ALEWIFE PROPERTIES LLC a
Massachusetts limited liability company with a business address of 545 Concord Avenue,
Suite 400, Cambridge, Massachusetts 02138 (hereinafter referred to as the “Landlord”) and
METAVIA INC. f/k/a NEUROBO PHARMACEUTICALS, INC., a Delaware
corporation with a current business address of 545 Concord Avenue, Suite 210, Cambridge,
Massachusetts 02138 (hereinafter referred to as the “Tenant”) duly filed in Massachuserts
and with a Certificate of Good Standing from Delaware.

RECITALS

WHEREAS, Landlord and Tenant entered into that certain Standard Form Lease dated
August 23, 2023, and as amended by a First Amendment to Lease dated February 25, 2025
(collectively referred to as the “Lease”) with respect to that certain premises containing
approximately 2,441 rentable square feet, known and numbered as Suite 210 (hereinafter
referred to as the “Premises™), which is located on the 2™ floot in the building known as 545
Concord Avenue (hereinafter referred to as the “Building”) in Cambridge, Middlesex
County, Massachusetts.

WHEREAS, the term of the Lease is scheduled to expire by its terms on August 31,
2026; and

WHEREAS, Landlord and Tenant desire to enter into this Extension in order to extend
the Term of the Lease upon the terms and conditions as hereinafter set forth,

AGR NT

NOW, THEREFORE, for and in consideration of the mutual covenants contained herein,
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, Landlord and Tenant agree as follows:

1. Recitals: The foregoing recitals are represented by the Parties as true and
correct and incotporated herein by this reference as if such recitals were set forth in full,

2 Term: The term of the Lease is hereby extended for a period of two (2)
years (hereinafter referred to as the “First Extension Term™) commencing on September 1,
2026 and terminating on August 31, 2028.
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3. Fixed Rent: The schedule of Fixed Rent, as defined in the Lease, payable
with respect to the Premises during the First Extension Term shall be as follows:

Year Lease Period Per gqﬁ . Fr, Annual Fixed Monthly
Rent Fi t
4 9/1/2026 — 8/31/2027 $38.24 $93,343.84 $7,778.65
5 9/1/2027 — 8/31/2028 $39.39 $96,150.99 $8,012.58
4, Ratification: Except as specifically modified and amended hereby,

all terms, covenants and conditions contained in the Lease are hereby ratified and confirmed
and shall be and remain in full foree and effect in accordance with their respective terms.

L3 Signatures: Each signatory of this Amendment represents hereby
that he or she has the authority to execute and deliver the same on behalf of the party hereto
for which such signatory is acting.

IN WITNESS WHEREOF, Landlord and Tenant, by their respective officers and/or
authorized representatives, have executed this First Extension as a sealed instrument the day
and year first above written.

LANDLORD: TENANT:

ALEWIFE PROPERTIES LLC, METAVIA INC.,
a Massachusetts limited liability company a Delaware corporation

By: ALEWIFE PROPERTIES
CORPORATION,

a Massachusetts corporation, its Managing
Member

By: Mf}ﬂm By: _ m

Name: Nishan Atinizian ! Name: Hyung Heon Kim
Title: President Title: President, CEO and Director
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-269365, 333-255418,
333-252412, 333-278646 and 333-288486), Form S-1 (No. 333-280865, 333-267482, 333-292581 and 333-292743) and Form S-8
(No. 333-271292, 333-237535, 333-260765 and 333-286184) of MetaVia Inc. (the Company) of our report dated March 26, 2026,
relating to the consolidated financial statements which appear in this Annual Report on Form 10-K. Our report contains an
explanatory paragraph regarding the Company’s ability to continue as a going concern.

/s/ BDO USA, P.C.

Boston, Massachusetts
March 26, 2026




Exhibit 31.1

Certification of Chief Executive Officer
pursuant to Rule 13a-14(a) or Rule 15d-14(a)

I, Hyung Heon Kim, certify that:

M
@

3)

“

©)

I have reviewed this annual report on Form 10-K of MetaVia Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by thisreport;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under my
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to me by others within those entities, particularly during the period in which this report is being prepared,

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under my supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on my most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal controlover financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

(b) any fraud, whether or not material, that involves management or other employees who havea significant role in the registrant’s
internal control over financial reporting.

Date: March 26, 2026 /s/ Hyung Heon Kim

President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

Certification of Chief Financial Officer
pursuant to Rule 13a-14(a) or Rule 15d-14(a)

I, Marshall H. Woodworth, certify that:
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“
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I have reviewed this annual report on Form 10-K of MetaVia Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by thisreport;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under my
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to me by others within those entities, particularly during the period in which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under my supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on my most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal controlover financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

(b) any fraud, whether or not material, that involves management or other employees who havea significant role in the registrant’s
internal control over financial reporting.

Date: March 26, 2026 /s/ Marshall H. Woodworth

Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

Certification of Chief Executive Officer
under Section 906 of the Sarbanes-Oxley Act of 2002
(18 U.S.C. § 1350)

In connection with the Annual Report of MetaVia Inc. (the “Company”) on Form 10-K for the year ended December 31, 2025 as
filed with the Securities and Exchange Commission (the “Report”), I, Hyung Heon Kim, President and Chief Executive Officer,
certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: March 26, 2026 /s/ Hyung Heon Kim
President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

Certification of Chief Financial Officer
under Section 906 of the Sarbanes-Oxley Act of 2002
(18 U.S.C. § 1350)

In connection with the Annual Report of MetaVia Inc. (the “Company”) on Form 10-K for the year ended December 31, 2025 as
filed with the Securities and Exchange Commission (the “Report”), I, Marshall H. Woodworth, Chief Financial Officer, certify,
pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: March 26, 2026 /s/ Marshall H. Woodworth
Chief Financial Officer
(Principal Financial Officer)




