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MN-166 USPTO
2016 2 PET ALS
MN-166 MGH
2019 12 30 ALS/MND
PBR28-PET NFI
MIF MN-166

33/161



DCM DCM
200,000 DCM
MN-166

DCM MN-166
MN-166
@ 6

mJOA @ 6
2019 5 DCM
2022 2
Global Spine Journal
DCM
MN-166
RECEDE Myelopathy
14 12,000
12 15 4 2017 6
ASCO
T™Z
2018 5 MN-166
FDA MN-166
2018 10
MN-166

TMZ Temodar-®
MN-166

MIF
Ibudilast sensitizes glioblastoma to temozolomide by targeting MIF

MN-166

Immunology

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn

2018 8 DCM

NIHR

VAS
RECEDE Myelopathy 3
MN-166 DCM

MN-166

MN-166

2017
MN-166

IND FDA

2019 1

MN-166
2019 2
Scientific Reports

MN-166
2020 6

Frontiers in

Glioblastoma myeloid-

derived suppressor cell subsets express differential macrophage migration inhibitory factor receptor profiles

that can be targeted to reduce immune suppression

2021 8
2 1
MN-166
15 5 6 33
2023 1
2
SBMT
2023 11 28 SNO
2
™Z RANO 6
MN-166 ™Z
26 62 6 PFS6
31
CD3 p 0.05 CD3 MN-166

34/161

MN-166
1
MN-166
2023 2 20
MN-166
MN-166
36
44
™Z



EDINETOOOO

O0O00O0O000000O(E05958)
ooooooo
5
MN-166 PD1 PD-L1
17 PD1
28 PD1 MN-166 66 p 0.001
18 PD-L1
26 PD-L1 MN-166 34 p
0.05 2024 ASCO 2024
MN-166 1b/2a
2022 4 MN-166 UM
Molecular Cancer Research
MN-166 p 0.05 UM
MN-166
covip-19 ARDS ARDS ARDS
ARDS
ARDS 150,000 ARDS ARDS 40
2020 3 ARDS Yang 2020 ARDS
MN-166 MN-166
ARDS
MN-166 p 0.001
MN-166 TNF-alpha p 0.001 IL-lbeta p 0.001 IL-6 p 0.001 MCP-1 p
0.001
MN-166
ARDS MN-166 SARS-CoV-2
1,520 SARS-CoV-2
Touret 2020 2020 4 COVID-19 ARDS MN-166
2020 7 ARDS MN-166
FDA IND FDA COVID-19 ARDS
MN-166
2022 4 ARDS COVID-19 MN-166
2 2022 6 2
MN-166 4
2 1 7
MN-166 71 35 7
p 0.02 NIAID MN-166
71 47 7 p 0.08 7
MN-166 65 29 p 0.02
7 MN-166 0 24 p 0.05
2 MN-166 0 MN-166
2022 7 MN-166
MN-166
2023 1 MN-166
10mg 1V 1
MN-001
MN-001
LT PDE
3 4 5- 5-L0 5-LO/LT
5-L0 5-LO/LT MN-001
MN-001 LOXL2 Collagen Type 1 TIMP-1

35/161



EDINETOOOO

OOoO00000000O(E5958)
oooooog
MN-001 CCR2 MCP-1
MN-001
2002 MN-001
MN-001 2
MN-001 600
NASH NAFLD NAFLD
NAFLD NASH
NASH
NASH 1.5 6.5
24 NAFLD NASH NASH
NASH
NASH MN-001 NASH
STAMTM  NASH-HCC MN-001 11 3 10 30 100mg/kg
NAFLD NAS
MN-001
p 0.01 MN-001
MN-001 NAS p 0.01 MN-001
p 0.01 ballooning p 0.01 NASH
MN-001 MN-001
NASH NASH
MN-001 2 NASH
MN-001 NASH MN-001
NASH NASH MN-001
NAFLD NAS p 0.001
p 0.001 p 0.01 p 0.05 NAS
MN-001 p 0.01
MN-001 a -SMA p 0.001
NASH MN-001
FDA IND FDA NASH NAFLD MN-001 3
2 2018 4 NASH NAFLD
MN-001 2
2018 4
/ 53 EASL FDA NASH
MN-001
2020 11 AASLD HSC MN-001
MN-001
CCly TGFB 1 HSC TGFB 1 HSC
MN-001
2021 11 AASLD MN-001
MN-001 HepG2
MN-001
CD36 MN-001
CD36
2022 4 2 NAFLD MN-001
2 FDA
2 2 40
MN-001 11 1 500mg  MN-
001 24 @
24 @ 24 2022 7

36/161



EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
2 NAFLD MN-001 2
2022 12 IDF 2022
HTG NAFLD MN-001( ) 2
2 T2DM T2DM
8 T2DM 50.8 vs T2DM 17.8 p 0.098
T2DM T2DM 8 HDL 15.8 vs 1.0 p
0.0002 T2DM T2DM 8 LDL 15.4 vs 6.7
2025 11 2
MN-166
COVID-19 ARDS
ARDS COVID-19 MN-166
MN-166
ALS
ALS MN-166
6
ALS ALS
MN-166
ALS
ALS MN-166
12
2b/3
MN-166
NIHR

37/161



MN-166

API1

2000 9

40

ALS

API
Pinatos®
5
130 30
MN-166
MN-166
MN-166
MN-166
MN-166
MN-166

38/161

API1
API

MN-166

O000000O0oOoo(Ees9ss)
oOoOooodn
MN-166
MN-166
API1

EDINETOOOO



MN-166
2004 10 22 MN-166
10
MN-166
MN-166
30
MN-166
50 25
2029 11
MN-166
MN-166
2039 10
MN-166
2035 11
2039 2
MN-166
2039 10
MN-001
2002 3 14 MN-001

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
MN-166
MN-166
MN-166 2018 8
2018 8 10
MN-166
90
5
0.7
5
22 5
MN-166
MN-166
PPMS SPMS
PPMS SPMS
ALS MN-166
2029 1 ALS
MN-166 2
2030 1
MN-166
MN-001
2
MN-001

39/161



2009 2 23
MN-001
15 65
NASH NASH
MN-001
001
90
30
2
4
5
Progressive MS MN-166
MN-166
Mayzent Mavenclad Vumerity
Kesimpta Bafiertam Ponvory
xily Avonex -la Betaseron
-la Extavia -1b Plegridy
Glatopa Gilenya
Tecfidera Lemtrada
sztn

40/161

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

MN-001

NAFLD

MN-

Zeposia
Briumvi
-1b Rebif
-la Copaxone
Tascenso ODT
Tyruko

Aubagio
Tysabri



EDINETOOOO

00000000 0O0O(E05958)
oooooono
Ocrevus
AB
ALS MN-166
ALS Rilutek Tiglutik Radicava
Relyvrio Qalsody
ALS AB
MN-166
MN-166
GLIADEL® WAFER AVASTIN®
TVAX
covip-19 ARDS MN-166
COVID-19
2020 10 COVID-19
Veklury FDA 2020 11 FDA
COVID-19 COVID-19
LY-CoV555 EUA 2020 11
COVID-19 EUA
FDA 2020 11
FDA COVID-19 EUA
2021 2 FDA COVID-19 COVID-19
EUA 2021 5 FDA COVID-19 COVID-19
EUA 2021 6 FDA COVID-19
Actemra EUA 2021 12 COVID-19
COVID-19 12 40kg FDA
PAXLOVID EUA 2021 12
COVID-19 FDA COVID-19
CoVID-19
EUA FDA 2022 2 FDA COVID-19
COVID-19 COVID-19
EUA 2022 11 FDA
SUPAR
COVID-19
Kineret EUA 2023 4 FDA
48 CoVID-19 Rx Gohibic
EUA
COVID-19
NASH NAFLD MN-001
NASH NAFLD Rezdiffra

41/161



EDINETOOOO

00000000 0O0O(E05958)
oooooono
NASH NAFLD
FDA Federal Food, Drug and Cosmetic Act/
warning letters
FDCA
FDA
FDA
IND
FDA NDA
FDA cGMP
cGMP Good Clinical Practice
FDA
FDA NDA FDA
FDA FDA
IND FDA
FDA
IND IND IND FDA
30 30 FDA IND
FDA 30 IND
FDA IND
FDA IND
FDA
IND FDA

42/161



1 1
2
3
3
1 2 3
GCP
IND
FDA
2
3
FDA
FDA  NDA
NDA
NDA
FDA
FDA
FDA
1984

3
FDA NDA
FDA
IRB
2
FDA

FDA

43/161

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
2
IRB
FDA
FDA
NDA FDA
3
cGMP
SPA
FDA
NDA
NDA
FDA

FDA



14
NDA
USPTO
FDCA
5
FDA
(2)NDA
NDA
4
5
NDA
6
FDA
FDA  IRB
CTA
GCP

FDA

NDA

FDA
FDCA

NDA
FDA

44/161

NDA
FDA
NDA
FDA
CTA
NDA

EDINETOOOO

000000000 0(E05958)
Ooooood
IND NDA
NDA
FDCA
ANDA 505(b)
3
ANDA
6
IND
GCP



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
ooooOoog
@
@
(MediciNova (Europe) 9,000 100 .
Limited) (796,950 )
CHCAHCI
2
1 ( 2 10,000,000 IR PR 100
- 29,836 1
Avigen, Inc. ’ 100
¢ D D (4,755,560 )
MediciNova 25,000 (EV) 100 2
Europe GmbH (4,641,500 )
cH 2
. 100 2
MediciN Canada, 1
InCe iciNova Canada 15,939 00
1 2
1
2

3 2025 12 31

9,611

1,531,897 )

45/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

1 3 5
60.38 16.06 34,327 5,471,381

46/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

2 4
(©))
(€Y)
2015
SDGs 17
@
@
2025 12 31
3
1
2
LGBT Q
2024 12 31
3

47/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
RN
2 1
2 2
LGBT Q
@
SEC
2000 9 2025 2024 12 31
12.0 11 2025 2024 12 31
438.7 426.8
2025 12 31 30.8 27.2

48/161



EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
2026 MN-166 MN-001
2025
1986
382 383
2023 12 31
2000 9
12
1
MN-166 MN-001
FDA FDA
NDA NDA
FDA
MN-166 MN-001
MN-166 MN-001
MN-166 MN-001

49/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

NDA NDA

FDA
MN-166

50/161



NASH

FDA

NAFLD

NASH

MN-001

FDA

FDA

FDA

FDA

51/161

EDINETOOOO

000000000 0O(E05958)
ooooooo
NAFLD MN-001
FDA
FDA IND
FDA



EDINETOOOO

00000000 0O0O(E05958)
oooooono
9
FDA
FDA
FDA
FDA
FDA
FDA
FDA
FDA
FDA
FDA
10
FDA
FDA
CcGMPs
warning letters untitled letters

52/161



EDINETOOOO
DOOO0O0O00O0O0O0O0O(E05958)
ooOooooo

consent decree

FDA
FDA
FDA FDA
FDA
FDA
FDA
2024 7 3
2
3
FDA SEC
FDA FDA FDA
FDA
FDA
FDA
11
NASH MN-001 ALS
MN-166 FDA

FDA

53/161



FDA
FDA

ALS

FDA

FDA

NDA 6

FDA

FDA
FDA

FDA

FDA

FDA

FDA

MN-166

FDA

FDA

NDA

FDA

FDA

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
FDA
FDA
FDA
FDA
FDA
7
FDA 10
FDA
FDA NDA FDA
NDA
1
PDUFA FDA
FDA
FDA
FDA
FDA
FDA

54/161



12

13.

FDA

FDA

FDA

55/161

CRO

FDA

CRO

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

IRB



14.

15

FDA

CRO

FDA

CRO

IND

56/161

CRO

CRO

COVID-19

COVID-19

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

CRO

IRB

COVID-19



16

patent protection

17

57/161

CRO

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



18.

FDA

CRO

CRO

CRO
CRO

CRO

58/161

EDINETOOOO

O000000O0oOoo(Ees9ss)

GCPs

GCPs

FDA GCPs

CRO

CRO
CRO

oOoOooodn



19.

20.

FDA

FDA

CRO

FDA

FDA

cGMP

FDA

cGMP

EU
cGMP

59/161

/

ICH

ICH

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
CRO
FDA



21.

API1

22.

23.

FDA

FDA

API

60/161

FDA

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



24.

25

HMOs

61/161

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
26.
27.
28. EEA
GDPR
GDPR  EEA EEA (i) EEA
(ii) EEA
EEA
EEA EEA
GDPR GDPR
EEA
GDPR

GDPR EEA

GDPR
20

62/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
4
GDPR
GDPR 20 17.5
4
29.
30.
31.

63/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
ooooOoog
32.
33.
SEC Nasdaq 2002
SOX
SOX O] (i1) SOX 404
SOX 404
SOX 404 2025 12 31
SOX 404
SEC Nasdaq

64/161



34.

35.

CRO

SEC

65/161

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



36.

37.

MN-001

COVID-19

MN-166

API1

66/161

MN-166

MN-001

MN-001

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
API1
MN-166
MN-001
API



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn
MN-166 MN-001

67/161



USPTO

1980

2023 6

UPC

USPTO

upC

urC

68/161

UPC
UPC

EDINETOOOO

000000000 0O(E05958)
ooooooo
2011 9 16
2013
USPTO
UrC
UPC

UPC



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

18

accused

Nasdaq 2
2025 Nasdaq
268,522 112,544

2005 2 8
2025 12 31 1 42 1.13

69/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

FDA

Nasdaq

Nasdaq

YA Il PN, LTD. Lucid Capital Markets, LLC

employee benefits plans

10b5-1 programmed selling plans

70/161



5.
12 31
6.
SEC
SEC
Q)
250 (i
7.
3 2

U.S. GAAP

71/161

100

700

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

2025



15

72/161

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
3
MS ALS
ARDS
MN-166 NAFLD
MN-001 2000 9
2025 12 31 12.0
2025 12 31 438.7
2
GAAP
6 1 ) 1
IPRED

73/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
/
12 31

2025 2024
MN-166 4,622 4,485
737) (715)
MN-001 703 455
(112) (73)
12 12
@ @
5,337 4,952
(851) (789)
1,149 1,608
(183) (256)
64 62
(10) (10)
412 413
(66) (66)
193 160
(31) (26)
7,155 7,195
(1,140) (1,147)

1PR&D
IPR&D IPR&D IPR&D
12 31
2025 12 31
2025 12 31 50

74/161



2025 12 31

2025

2025
0.0

2025

2025

2025

12

12

12

12

12

1.3

31

31

31

31

31

0.4

DCM

2025 7

2024 12 31

0.4

MN-166

2024 12

2024 12

2024 12

2024 12

MN-166

0.5

31

31

31

0.6

5.5

75/161

2025 3

1.7

0.8

SEPA

EDINETOOOO

000000000 0O(E05958)
ooooooo
®) 1
0.4 0.0
2025 4
0.4
7.2
MRC-001 PK
MN-001 0.2
0.7 6.2
0.4
0.2
0.4



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
2025 12 31 2024 12 31 12.0 11.0
2025 12 31 2024 12 31 426.8
438.7
2025 12 31 2024 12 31
/ / )
2025 2024
9,810 10,643
( 1,564) ( 1,696)
3 1

« 0 « 0

244 _

(€1)) -

2025 12 31 30.8 27.2
12
2026 16.2
2027
2025 12 31
VIE
SPE

76/161



EDINETOOOO

00000000 0O0O(E05958)
oooooono
2022 8 26 B. Riley Securities, Inc. B. Riley FBR, Inc. B. Riley Securities
B. Riley Securities 75.0
ATM
2025 12 31 2024 12 31 ATM
2026 2 26 B. Riley Securities 2026 3 8 ATM
2025 7 30 YA 11 PN, LTD. Yorkville
SEPA SEPA 36
SEPA 30.0
Yorkville Yorkville Yorkville
3 3
VWAP 97%
1 Yorkville
Yorkville 25,000 375,000
Nasdaq SEPA
(i)Exchange Cap SEPA 19.99%
(ii)SEPA 1 1.33
Yorkville 9,804,345 Exchange Cap
1.33 (1)2025 7 30 Nasdaq D)) 5
Nasdaq Nasdag.com Yorkville SEPA
Yorkville Yorkville
4.99
D. Boral Capital LLC D. Boral SEPA
Yorkville 3 D. Boral
2025 12 31 SEPA 175,000 1 1.39 1.40
0.2
2025 12 29 Lucid Capital Markets, LLC Lucid
Lucid 50.0
Lucid 1933
415 Nasdaq
Lucid
3.0 Lucid
Lucid 1
2025 12 31
2025 12 31 0.2

77/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

26.5

®

78/161



@

2022 2 1

@

©)

14
2025
2024 10

*

)

©)

2017 12 1

2021 7

2022 1

2027 1 31

2005 6

7,324

2024

12

2024 4
12

2026

5

2025

7,363

5

2024 5

79/161

2013 5

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
127
4,400
2 2023
2024 6
2
2024 9
2
9,944
8,046



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OoOoOoOoOodno
) 2025 12 31
0 4,795 3,009 7,804 5
) (764) (480) (1,244)
(@)
2
3
(@) 2025 12 31
() 0 536 0 536 L
© (85) © (85)
()1
2
©)

80/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

@
(2026 4 24 )
100,000,000 49,221,246 50,778,754 ( )
3,000,000 0 3,000,000
)
@
(2026 4 24 )
0.001 Nasdaq
49,221,246 (Nasdaq Global Market)
49,221,246
)
)
)
)
)

100

81/161



0O00000000(E05958)
ooooodd
@
(©))
2021 1 1
3,743.98 48,768.53
2021 3 31 3,743,981 48,768,541
1 (596,753 (7,773,216
2021 4 1
155.63 48,924.16
2021 6 30 155,622 48,924,163
) (24,806 (7,798,022
2021 7 1 104.08 49,028.24
2021 9 30 104,083 49,028,246
3 (16,589 (7,814,611
2021 10 1
2021 12 31 15,000 49,043,246 15 49,043.24
4 (2,391 (7,817,002
2022 1 1 0 49,043.24
0 49,043,246
2022 3 31 (© (7,817,002
22002222 46 130 3,000 49,046,246 3 49,046.24
5 ’ ’ ’ (478 (7,817,480
2022 7 1 0 49,046.24
0 49,046,246
2022 9 30 T @ (7,817,480
2022 10 1 0 49,046.24
0 49,046,246
2022 12 31 ’ ’ © (7,817,480
2023 1 1 0 49,046.24
0 49,046,246
2023 3 31 © (7,817,480
2023 4 1 0 49,046.24
0 49,046,246
2023 6 30 (© (7,817,480
2023 7 1 0 49,046.24
49,046,24
2023 9 30 0 9,046,246 (© (7,817,480
2023 10 1 0 49,046.24
0 49,046,246
2023 12 31 © (7,817,480
2024 1 1 0 49,046.24
0 49,046,246
2024 3 31 © (7,817,480
2024 4 1 0 49,046.24
0 49,046,246
2024 6 30 © (7,817,480
2024 7 1 0 49,046.24
0 49,046,246
2024 9 30 © (7,817,480
2024 10 1 0 49,046.24
0 49,046,246
2024 12 31 (© (7,817,480
2025 1 1 0 49,046.24
0 49,046,246
2025 3 31 © ) (7,817,480 )
2025 4 1 0 49,046.24
0 49,046,246
2025 6 30 © ) (7,817,480 )
2025 7 1 0 49,046.24
0 49,046,246
2025 9 30 © ) (7,817,480 )

82/161

EDINETOOOO



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
22002255 1102 131 175,000 49,221,246 175 49,221.24
5 ’ e (27,893 ) (7,845,373 )
1 3D 3,656,307
86,250 1,424
2 155,622
3 104,083
4 15,000
5 3,000
6 YA I PN, Ltd.  SEPA 175,000
A
10,000.00 0.00
2005 2 4 10,000,000 0
( 1,593,900 ) (0.00 )
A 2005 2 4
A
B
2,200.00 0
2016 3 31 220,000 0
( 350,658 ) 0.00 )
2005 2 4 B
c
27,668.00 0.00
2005 2 4 27,667,856 0
( 4,410,003 ) (0.00 )
c 2005 2 4
c
1 1 ©)
29,445,824 .82 2011 6 18

83/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
“ 2026 4 24
1,414,929 2.87
1,267,900 2.58
27,816,847 56.51
18,721,570 38.04
49,221,246 100.00
)

84/161



EDINETOOOO

OOoO00000000O(E5958)
oooooog
G 2026 4 24 10
@
(G
(D)
3D 309 5,502,047 11.18
1-1104
2,077,100 4.22
77380
Vi 225 1,105,941 2.25
21
92037
300 1,091,933 2.22
4275
10001
BlackRock Inc. 705,954 1.43
50
19355
The Vanguard Group Inc. 705,625 1.43
100
1- 674,000 1.37
13-1 ’ i
10013
Citigroup Inc. 635,715 1.29
388
19355
The Vanguard Capital Management LLC 611,039 1.24
100
02110
Geode Capital Management, LLC 543,843 1.10
100
13,653,197 27.73
)
2026 4 24 49,221,246

85/161



EDINETOOOO

00000000 0O0O(E05958)
oooooono
(b)
()
(@)
3D 309 5,502,047 11.18
1-1104
2,077,100 4.22
77380
Vi 225 1,105,941 2.25
21
92037
300 1,091,933 2.22
4275
10001
BlackRock Inc. 705,954 1.43
50
19355
The Vanguard Group Inc. 705,625 1.43
100
1- 674,000 1.37
13-1 ’ i
10013
Citigroup Inc. 635,715 1.29
388
19355
The Vanguard Capital Management LLC 611,039 1.24
100
02110
Geode Capital Management, LLC 543,843 1.10
100
13,653,197 27.73
( ) 2026 4 24 2026 4
24 49,221,246

86/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

87/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

CEO CFO
CEO CFO

Nasdaq

CEO

CEO

88/161



4275

14

92037

4275

(b)

92037

Q)
@iv)

300

EDINETOOOO

D000000000(ES9SS)
Doooooo
300
)
)
(vi)
(i)

4275

system of disclosure controls and procedures

92037

89/161

300



2025 12 31

Q)

CEO

www._medicinova. jp

(i)

SEC

5605 c
SEC

90/161

2

EDINETOOOO

O000000O0oOoo(Ees9ss)
oOoOooodn
CFO
75
2025



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
2026 4 29
5
3 2 - -
1 2 - -
2 - - -
LGBTQ+ -
3
SEC

https://www._medicinova.jp

fiduciary obligations

91/161



@

CEO
CEO

o

CEO

CEO

CEO
CEO

92/161

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn



NEO

Delaware General Corporation Law

SOX 404

2026 12 31
BDO

www._medicinova. jp

EDINETOOOO

O000000O0oOoo(Ees9ss)

oOoOooodn
2024 1 1 120,000
1
5
BDO USA, P.C.
SEC
2025 12 31 2024 12 31

SEC

93/161



EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
ooooOoog
2025 12 31 10-K
PCAOB 1301 Communication with
Audit Committees PCAOB
3526 Communication with Audit Committees Concerning
Independence
BDO BDO
SEC 2025 12 31
10-K
@
4 3 (
42.9 )
2026 4 24
76 1949 9 17 4,617,058 2027
M.D. CEO
Ph.D. ( 4)
69 1956 9 6 214,500 2026
C(DCHCD
¢ 5
60 1965 10 8 CMO 2,716,371 2027
M.D. Ph.D. MPH
6
68 1957 10 15 134,500 2028
(DO
7
50 1975 7 3 77,833 2026
C DO 2DC D
8
H 61 1964 8 1 35,000 -
Ph.D.
9
49 1976 7 14 -
CPA
1
2
3
4 1,091,933 2026 4 24 60
3,525,125
5 2026 4 24 60
214,500
6 322,996 2026 4 24 60
2,393,375
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2025 2024 12 31 NEO 2025
12 31 NEO Named Executive Officers
M.D. Ph.D.
M.D. Ph.D. MPH
H Ph.D.
(€Y @)) ©)
( (
) ( ) ( )( ) )
M.D. Ph.D. 2025 657,377 729,645 328,689 21,000 1,736,711
CEO 2024 657,377 401,471 328,689 20,700 1,408,237
M.D. Ph.D. MPH 2025 514,422 589,888 205,769 21,000 1,331,079
2024
505,422 301,103 176,898 20,700 1,004,123
H Ph.D. 2025 120,000 - - - 120,000
2024 99,000 - - - 99,000
(D FASB 718 ASC 718
2026
3 10 10-K 1 6
2025 1 2025 2
SEC
100
2
( 3 401(k)
M.D. Ph.D. 2007 4 1 M.D. Ph.D.
12
690,246 O
(i)
3 3
3 75
15
1986
409A
2014 7 14 NEO
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2013

M.D.

Ph.D.

Ph.D.

CEO

M.D.
MPH

Ph.D.

2025 1

2025 2 12

2016/1/7
2016/1/7
2017/1/18
2018/1/6
2019/1/15
2020/1/9
2021/2/18
2022/1/27
2023/2/1
2024/1/18
2025/1/7
2025/2/12
2016/1/7
2016/1/7
2017/1/18
2018/1/6
2019/1/15
2020/1/9
2021/2/18
2022/1/27
2023/2/1
2024/1/18
2025/1/7
2025/2/12
2021/5/17

2025

12

NEO

2023

120,000
320,000
450,000
470,000
412,500
495,000
302,500
235,125
210,000
400,000

83,330

100,000
170,000
280,000
295,000
243,750
325,000
192,500
149,625
157,500
300,000

83,330
30,000
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16,670(2)

100
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2025 12 31 2024 12 31
30,806,477 40,359,738
184,827 714,541
30,991,304 41,074,279
9,600,240 9,600,240
(IPR&D) 4,800,000 4,800,000
( 8,340 25,507
184,229 356,904
18,996 18,996
45,603,109 55,875,926
(7,268,680 ) (8,906,064 )
624,995 1,102,494
2,608,021 1,662,860
370,160 -
194,331 193,769
3,797,507 2,959,123
201,792 201,792
17,129 211,460
4,016,428 3,372,375
(640,178 ) (537,523 )
5
0.001

2025 2024 12 31 100,000,000 49,221 49,046

2025 12 31 49,221,246

2024 12 31 49,046,246
480,413,839 479,340,901
127,180 135,154
438,749,199 426,751,242
41,586,681 52,503,551
(6,628,501 ) (8,368,541 )
45,603,109 55,875,926
(7,268,680 ) (8,906,064 )
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13,692,659 12,675,331
13,283,002 12,675,331
1,303,792 1,670,804
12,753 39,485
11,991,963 11,044,012
5,994 5,537
11,997,957 11,049,549
( 1,912,354 ) ( 1,761,188 )
0.24 0.23
( 38.25 ) ( 36.66 )
49,063,438 49,046,246
11,997,957 11,049,549
7,974 17,064
11,989,983 11,066,613
( 1,911,083 ) ( 1,763,907 )
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2023 12 31 49,046,246 49,046 478,149,161 118,090 415,701,693 62,378,424
- - 1,191,740 - - 1,191,740
— — — — 11,049,549 11,049,549
- — — 17,064 - 17,064
2024 12 31 49,046,246 49,046 479,340,901 135,154 426,751,242 52,503,551
- — 829,095 - - 829,095
(SEPA) 175,000 175 243,843 - - 244,018
- — — - 11,997,957 11,997,957
- — — 7,974 - 7,974
2025 12 31 49,221,246 49,221 480,413,839 127,180 438,749,199 41,586,681
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6,849,996 6,751,167
5,634,962 4,732,424
12,863,564 11,483,591
304,852 443,564
524,243 748,176
829,095 1,191,740
13,692,659 12,675,331
13,283,002 12,675,331
1,303,792 1,670,804
12,753 39,485
5,994 5,537
11,997,957 11,049,549
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12 31
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88,521 85,613
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431,149 428,241
422,809 402,734
8,340 25,507
3 5 2025 2024 12 31
20,099 21,077
12 31
2025 2024
824,529 785,949
1,368,949 726,130
268,003 23,949
146,540 126,832
2,608,021 1,662,860
2027 1 31
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2025 5 12
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223,999 261,069

204,236 258,647

- 42,281

194,331 193,769

17,129 211,460
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2025 12 31
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2029 -
2030 -
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2023 2013 10
1 4
2025 2024 12 31
2025 2024 12 31
( )
2023 12 31 7,781,749 5.52
1,100,000 1.51
430,105 1.98
1,410,750 5.45
2024 12 31 7,040,894 5.12
1,480,500 2.01
103,000 1.86
416,000 3.08
2025 12 31 8,002,394 4.69
2025 12 31 6,844,679 5.14
( )
2024 12 31 860,000 1.00
1,480,500 1.34
1,079,785 1.04
103,000 1.23
2025 12 31 1,157,715 1.37
2025 12 31 4.35
4.05
2025 2024 12 31 3,000
0.5 2025 2024 12 31
1,500 25,840 2025 2024 12 31
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2025 12 31
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At-The-Market
2019 8 23 B. Riley FBR, Inc. B. Riley FBR ATM
2022 8 26 ATM
ATM B. Riley FBR 75.0
2025 2024 12 31 ATM
2026 2 26 B. Riley FBR 2026 3 8 ATM
2025 7 30 YA Il PN, LTD.
Yorkville SEPA
SEPA 36 SEPA
30.0 Yorkville
Yorkville
3 VWAPs
97%
Yorkville 1
Yorkville 25,000
375,000
NASDAQ SEPA (i)Exchange Cap SEPA
19.99% (i1)SEPA
1 1.33 Yorkville 9,804,345
Exchange Cap
1.33 (i)2025 7 30 NASDAQ
(i) 5 NASDAQ Nasdaq.com
SEPA Yorkville
4.99%
SEPA
D. Boral Capital LLC D. Boral
SEPA Yorkville 3 D. Boral
2025 12 31 SEPA 1 1.39 1.40
175,000 0.2
2025 12 29 Lucid Capital Markets, LLC ( Lucid )
Lucid 50.0
Lucid 1933
Rule 415

NASDAQ
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2025 2024 12 31
12 31
2025 2024
12,004,784 11,060,506
12,821 16,494
11,991,963 11,044,012
2025 2024 12 31
12 31
2025 2024
5,994 5,537
5,994 5,537
5,994 5,537
2025 2024 12 31
12 31
2025 2024
67,509,750 71,161,394
8,564,654 9,173,787
842,014 938,846
« ) 264,626 269,439
59,174 106,148
4,975,660 3,985,733
82,215,878 85,635,347
51,554 94,000
(IPR&D) 1,343,213 1,343,213
1,394,767 1,437,213
C ) 80,821,111 84,198,134
81,022,903 84,399,926
« ) 201,792 201,792
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2025 12 31 2024 3.4
50
12 31
2025 2024
84,399,926 83,366,840
3,375,117 1,037,735
1,906 4,649
81,022,903 84,399,926
2025 12 31 262.7
194.3 201.2 2026
61.5
2028 2025 12 31
7.5 2.5
2026
1986 382 382 383 383
382
383 3 50
2023 12
382 383
2025 7 5 One Big Beautiful Bill Act OBBBA
OBBBA
100
2025
Net CFC Tested Income OBBBA 2026
OBBBA
12 31

2025 2024
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5,994 5,042
5,994 5,042

/ /

12 31
2025 2024
/ 2,518,312 21.0 2,319,243 21.0
/ _ _ 177,062 1.6
1,228 - 113 _
2,295 - 1,913 -
/ 169,175 1.4 438,062 4.0
/ 3,637,650 30.3 622,084 5.6
/ 20,242 0.2 73,312 0.7
/ 91,336 0.7 3,856 -
/ 71,782 0.6 988,657 8.9
- / 5,175,472 43.1 325,535 3.0
h 887,000 7.4 327,127 3.0
/ 200,020 1.7 739,817 6.7
162 /(m) 25,323 0.2 143,665 1.3
/ 3 - 1,381 -
/ 5,994 0.0 5,537 0.0
50%
12 31
2025 2024

11 2,697,076 1,589,266
- 1,079,358
36,511 _
88,700 _
22,109 28,452
12 31 2,593,974 2,697,076
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MEDICINGOYA, INC,

CONSOLIDATED BALANCE SHEETS

Dirermber 31
2irEs P

Assels:
Cusrent pssets:

Cash and cash equivalents §  0BMATT 5 4035073%

Prepaid expenses and other curment assets 184 827 Tha 341
Total current assets 30,991,304 41074279
Goodwall 9,600,240 G G00 240
In-process rescarch and development A BN, D00 o B0 Ok
Property and equpnrent, net B340 25,507
Right-of-=tise asset 184,229 356,904
Oitleer nom-current assets 18,9946 15006
Todal nssels 5 45 109 5 S5ETS9I6
Lisbilities and Stockholders® Equity
Cusrent liabilities:

Accounts payalde b 624995 % 102,484

Acered labilies and other current halalities 2,608,021 1,662,860

Daferred revenus 370,160 -

Orperating lease Lability 1944 331 193, 769
Total current Hatalities 3,797,507 2,859,123
Deferred tax liabiliny 301,792 201, 7o
Citheer non-current liabilines 17,129 2010
Total abilities 4.016,4258 3 XTI 375
Commrtments and contingencies (Note 5)
Stockholdens” equity:

Common stock, $00001 par vadue; 100,000,000 shares puthonzed ot

December 31, 2025 and December 31, 2024; 49,221,246 and 49,046,246

shares Bsxued and outstanding st December 31, 2025 and December 31,

2024, respectively 49,221 49046
Additonal pard-in capital AR, 413839 ATR 340,540
Accumulated other comprehensive loss (127,180} (135:134)
Accumulited deficr (138,749,199) (426,751 247 )

Todal stockholders” equity 41,586,681 52,500,551
Total liahilities and stockhol ders’ equaty ] 45&934_109 5 5-5'8?5.?1&
Sew aeconipaaying noter fe consolidured firamcial It
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MEDICINGOYA, INC,

CONSOLIDATED STATEMENTS OF OPFERATIONS AND COMPREHENSIVE LOSS

Yewrs i ed Decensher 31,
Zurs 4
Revens b 409657 % —
Ciperating expenses
Coat of services 378,006 —
Research, development amd patents 7154848 7184731
General and administrative 6,159,205 5. 480600
Tetal operating expenses 13,682,659 12,675,331
Operating loss (13,283,002) (12,675.331)
Inberest tcdome 1,303,792 1,6T0.E0
Crther expense, net 12,753) (30485 )
Loas before income taxes (10,531 9633 (11,044,012}
Incoms tax expense (5,994 (5.537)
Mk loss. (119979571 §  (11.049.549)
e
Basio and diluted net loss per common share 5 (0.24) § (0233
Shires used to compute bastc and diluted net loss per common shane 49,063 438 48,046, 246
Mot loss £ (11997957 & (11,049.549)
Cither comprehenzive income {losa), et of tax
Foreign currency translstion adjstments 7.974 (17064}
Comprehensive loss £ (119809837 & (11,066613)

See secompunnving notes o conzalidated fnaneie] statements.

0
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MEECTNON A, 1N
CONSOLIBATED STATEMENTS OF STOCKHOLDERS EQUITY

R et e Tad
[ pakd ¥

T ... SRS MRS . . PSR _CEHITEES . DR . .

Biadirace @ Dovsmberr 11, 2523 i 8 ARDE 3 ATELENBE 3 (LGRS S GLATLENG 8 S1OWE
Ak Leirad i vt e - - LA e - = (XL A
et e - = = = AN L Sy CTTERY S
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MEDICINGOYA, INC,

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years rmdrd Decombew 31,

L8 pLirl

Cperating activities
et loss S (11,997957) § (11,04%.549)
Adjusiments to reconcile net loss be el cash used in operating activities!

Mon-cash stock-baned compensation B29,045 1,181, Taik

Deprecuation and amorszation 20,099 21,077

Gain on disposal of property and equipment —_ {198)

Change in cartying amwant of fght-of-use asset 173,681 173,522
Changes in assets and liabilities

Prepaad expenses and other nasets 530,000 (491,005}

Accourts pavable, accrued halalites and other listshities 459,871 (312,347)

Daferred revenue 370,160 -

Crperating lease liabalitics (195,000 ) {176 20 )
Mot cash used in operating sctivities (5,810,061 ) (10,642,964 )
Investing activities:

Procesds from sale of propenty and equipmient - 198

Acquesitions of property and equipment {2,899 {505
Mok cash med in investing activities (2,890 {697
Financing activines

Proceeds from issuance of equity under SEPA 244,018 —
et cash provided by finmmcaing nctivities 244,08 =
Effiect of excleange rale changes on cash and cash equivalents 15,681 3057
Mk change in cash and gash equivalents (9,553,261 (10,639,704 )
Caahi and cish equivalents, beginning of year 40,359,738 50,990,442
Cash and cash equavatents, end of year 30806477 5 40.359.73H
Supplemental disclosure of cash flow information:

Right=of-use et obtmned in exchamge for operating heise halslsty 3 42,281

Change in carrying amount of night-of-use ssset due 1o tenmination of

lease — 5 I

Income taxes paid 3 5419 8 5042

Siew arocomipurning motes f o ficerred (& !
-~
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MEDICINGY A, INC,
Notes to Consalidated Finnncial Statements

L Organization aml Sumnsary of Significant Accounting Policies
Cirganization and Busines

MediaMovi, Inc. (the Company or MediaNova) was incorporated i the stane of Deliwiare in September 20040
and 15 & public company. The Company’s common stock is listed in both the Unated States and Japan and trades on
the Mesdag Global Market and the Standard Market of the Tokyo Stedk Exchange. The Company is a
biopharmaceutical company focused on developing novel therapsutics for the treatment of serious diseases with
unanet medical nesds with a commercial foeus on the United States market. The Company®s cument simategy is to
focus its development activities on MH-166 (ibadilast} for meurological amd cther disorders such as progressive
multipe scleresis (MS), amyotrophic lateral scleraiz (ALS), chemotherapy-induced penpheml neuropathy,
degenerative cervical myyelopathy, ghobl sstedna, and prevention of acute respimtery distress syndrome (ARDS), and
BAN-001 {ipelukast) for Abrotic and other metabolic disorders such as ponalecholic faty liver disease (NAFLI) and
hyperimglyoenidemia.

Principles of Consolidation

The consobidated fnaicaal statements incdlude the accoints of MediciMNova, Ine. md it whelly owiied
subsidinnes Medicitova Japan, Inc., Medici™ova (Europe) Limited, Medscitova Europe GmbH, MediciNova
Canada, Ine. and Avigen Inc. The financial stalements of the Company's foreign subsicliaries are measured using
their local currency & the finctional carrency. The resulting tanslation adjustments are recorded as a component of
other comprehensave income of loss, Intercompany transaction gains of losaes at cach penod end are included as
translation adjustments and recorded wathin other comprehensnve income or losa. All intereompany transactions and
balances are eliminsted in consohidation

Segenent Reporting

An operating segment 15 identified s o component of an enterprise that engages in business schivities about
which separate discrete finwcal information and operating resalts 15 regulirly reviewed by the cluef operting
decsion-oaker (CODM) i making decisiois regardang resouice allocation md msesang performnce. The
Company’s CODM 15 the semior exceculive commuties which is compnsed of the Chief Executive Officer, Chiel
Medical Officer, and the Chief Financial Officer. The Company operates in a single operating segment - e
acquisition and development of small molecule therapeutics for the treatment of serious discases with ummet medical
needa, The CODM assesses performance for the segment and decides how to allocate resources based on
comsoiidated net boas as reported on the statement of operations, after taking into account the Company's strategic
prionities, its cash balance, and i1s expected use of cash. Further, the CODM reviews and wtilizes funchonal expenses
(be, ressarch, developavent, and patent expense, and general and administrative) at the consobidated Bevel 1o manage
the Company’s operations, Ciber segment items incheded in consolidaed rel loss are revemues, stock-bused
compensation, depreciaton and amomzation, interest imcome, other expense, ol and inconee tax expense, which
are reflectad in the consolidated statements of opemtions snd comprehensive loss, The nreasure of segment asssts is
reported on the consolidated balance sheet as total consolidated assets.

The Eollowang table presents financial information, including signaficant segment éxpenses, which are regulardy
previded do the CODM and inclwded within segment and consolidated net loss:

73
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Vemr Frded December 51,

£ ..

Revemes 5 403657 8 —
Ciperating expenses, excloding stock-based compensation

Cost of services 378,600 —-

Research, developawent and patents 6,849,996 6,751,167

Gieneral and adminisirative 634,962 4732424
Total operating expanses, exclinking stock-based conpensation 12,843,564 11,483,501
Swsck-based compensation

Reseanch, development and patents 304,852 443564

Generl and administrative 524,243 TAE. 1T
Tetal stock-based eompenzation R29.095 1191, T4k
Total operating expenses 13,692,659 12,675.331
Oiperating loss (13,283,002 ) (12.675.331)
Imberest incomes 1303792 1670804
Oither expense, net (12,753) (38,485 )
Income tix expense 5,094) (5.337)
Segmient and consolidated net loss S (11.997.957) & {11048 549
s aff Extisnates

The preparstion of the consolidated financial stitements in conformity with G AAP requires management 1o
make estimites md assumptions that affect the reported mnounts of assets and labalites md disdosare of
contingent assets and halalibes at the date of the finimeial sttements and the reperted amounts of reveries and
expenses dunng the reporting penod. Actizal results could differ from those estimates

Cash and Cash Eguiivales

Cash and cash equvalents consst of cash and other highly liquad imvestnvents, includosg momney market ancd
mutual funds accounts, with original maninties of three moenths or less from the date of purchase.
Investinenis

Investments purchased with an onginal matunty of greater than thres months are clasmfied as investments
Investments are stated of fair value and are dassified as cument or non-current based on the nature of the secunitics
s well as their stated matun ties. There were no investments held as of December 31, 2025 and December 31, 2024,
respectively.

Coprcemirations aid Credit Risk

The Com pany mimnting cash balances wnd has purchased certificahes of depost ot vanous inmoa mshtutions
uzd such badunces and certificates of deposit commaonly exceed the $250,000 amount insured by the Federal Depeaat
Inswranee Corperation. The Company also mauntuens money murket and mutual fuands ot vanous finmeial
institutions which ane not federally insured altheagh are invested primanly in U5, government secunities. The
Company has o1 expertenced ay losses in such sccoumts and management believes that the Compsmy does not
have sigmficamt credil risk with respect to such cash and cash equivalents.

Furir Palue of Firancial Tnstruments

Financal instroments, inclwding cash equivalenis and accounts payable, are camed af cost, which management
believes approcimates fair value becsise of the short-term natune of these Hstnaments.

IPR&Y, Long-Lived Assets aed Coodwil]

Amounts incurred relabed to in-process research and development (IPR& L) or asset purchoses of [IPR& D are
expensed as incurmed. Amownts allocated to IPR&D in connection with a business combinstion are recorded t fair
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value and are comsadersd indefinite-lived intangible sssets untl compdetion or sbandonmeant of the associated
reaarch and dovelopment efforts. [F and when development is complete, which generally occars when regulatory
approval to market a product 18 oblained, the associated assets are deemed fingte-lived and smormized over a persod
that best reflecis the econcmic benefits provided by these msets. Duneg the period the assets are considered
indefinite-lived, they will not be amoritzed bot will be tested anmzally for nnpainment or more frequently if
indacators of impairment exist. The Company first issesses qualitative factors to determane whether it is more likeky
tham raed thit the FGur value of the IPRED i3 less than sty cirrying sunows! as o bisis for determmning whether it is
neceisay o perform i quantitative assessment. I, alter assessing qualifative factors, the Company determines it is
o more [ikely than not that the fiar valoe 13 less thin its camying amount, then o quantitative assessiment 15
ey, [ the qumit tabive issessment 1s deemed peceasary, the excess of the carrvinig value over falr valie wall
be recorded a5 an imparment, The qualitative assessment focuses on the key mputs, msumptions and ratonale
utilized in thye establishment of the comving value and related changes since the lost quantititive assessment, Bised
om the results of the Companmy"s ammeal qualitative assessment, the Company concluded that it is not more likely
than not that TPR&D was impaired for any of the penods presented

The Company's long-lived msets are reviewed for impament whenever events or clumges in circumstances
invidaciate that the carryang value miy not be recoverable, and the Company will perform an inmparment analysis. The
Company has o single msset group, Long-lived msets are deemad to be impazred when the undiscounted cash flows
expected 10 be penerated are less than the aseel's camying amount. Any required impainment loss would be
measured gs the amount by which the asset’s camying value excecds it fair valee and would be recorded as a
reduction in the camying value of the relafed assef and a charge 1o operating expense. There wers no events or
changes in circumstances to indicate that the camying value may not be recoverable for any of the penods presented.

Goodwill is reviewed for impairment anmeally (as of December 315t or more frequently if indicators of
impairment exast, As the Company epemtes in g single opemting segment and reporting wnit, goodwill is assessed at
aconsohlidated level. The Company first assesses qualitative factoss to determine whether it is moere likely than not
that the fiar value of the reporting unit ia less than ils camying ameunt, induding goodwall. [Fso, the Company will
procesd with a quantitabive assessment that compares the fair value of the reporting wmit with its cammyang amount, [
the fair value exceeds the camyving valoe as a result of either the qualitative or quantitabive test, goodwall is not
comsadered impaired. The qualitative factors indude economic enviromment, bisivess climate, market capatalization,
operafing performance, competition, and other factors. The Company placed the highest weght in excess cushion of
the mearket capitalization fo the equaty camying value in the anal ysis. Based on the results of the Conpany’s annual
qualitative assesament, the Company concluded that it i3 ned more likely than not that goodwill was impared for any
of the periods preasnted.

Research, Development and Patenis

Research and development costs are expensed in the period incurmed. Research and development costs primanly
consst of salanies and related expenses for personnel, faclities and depreciation, research and development supiplies,
licenses and owtside services. Such research and development costs totaled 36,7 million and $6.8 million for the
yean ended December 31, 2025 and 2024, respectively.

Costs related to filing and pursang patent spplications are expensed as incumed, as recoverability of such
expenditures 15 uncertmn, The Company ineludes all external costs related to the filing of patents in Research,
Development and Patents expenses. Such patent-related expenses totaled S04 malhon end 0.4 mullion for the years
ended December 31, 2025 and 2024, respectively,

Lieases

The Company determumnes 1 an amangement 15 a lease at nceplion and if 30, determunes whether the bease
giealifies as an opesating of lnmee lease. The Compreny does not recognize dght-of-use assets and lease labilities
for leases with a term of 12 months or less and does o1 separate non-lesse components (rom lease. Operating lease
right=of-use amssels and babilites are recogmzed ol commencement date based on the present value of lease payments
over the lease temm, Operating leas expense is fecoginzed on a steaghl-line basis over the |ease term aid 15 inclsded
in geners and ndministrative expense. As the Company's operating leases do not provede an impliat mbe, the
Crompany wses 118 ineremental bormowing mbe based on the information availalde at commencement date in
determining the present value of lease payments. The incremental borrowing rate 15 the mabe that the Company would
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exped to pay to bomew on & collateralized and fully amortiang basas over a simular fenn an smount equad to the
lease payiments i a similar Scoiommie VIO ament.

Clinical Trial Accrialy end Frepoid Expenses

Coats for preclineal studies, clinical studies and manufaeturi g activities are recognizsd as research sl
development expenses based on an evaluation of the progress by Company vendors 1owards completion of specific
tasks, using data such as patient enrollment. milestones achieyed, clinical site achivations or information proveded to
the Company by such vendors regarding their achusl costs incumed. Payments for these activities are based on the
terme of indvidual contrects and payment timing mary differ signi ficantly from the period in which the servicss are
performed. The Company determines accrual estimates through reports from and discussions with applicable
personme] and outside service providem as to the progress or state of completion of studies, or the services
completed. The Company”s estimates of accrued expenses 85 of each balance sheet date are based on the facts and
circumatances kaown at the tinee. Costs that are paid an advaiiee of perfommance are defamed as a prepaid expeitss
and secogmzed over the service penod as the services are provided. Asof December 31, 2023, the Conpairy
recorded 51,4 mullion and 5001 million in dimeal tnal accruals and prepaid expenses, respectively. As of
Drecember 31, 2024, the Company recorded 50,7 million and $0.3 maltion in clinical tnal accroals and prepaid
expenses, respectively.

Srock-Based Compersation

The Company estimates the fair value of stogk options using the Black-Scholes option pricing model on e
date of grant. The far valoe of equity msmaments expected 1o vest are recogni zed and amortized on a straight-line
bazis over the requisite service period of the award, which is generally one to three years; however, the Company”s
eqquity compensation plans provide for any vesting schedule as the board may deem appropriate, Forfeitures are
recennized as they ooour.

The Company ssues employes performanee-hesed stock opbions, the vesting of which is based on a
determinstion mads by the board of directors as o the schievement of cortain conporate objectives ot the end of the
performance pericdl. The grant date of such awards is the date on which the board of directors makes its
determination. For periods preceding the grmt date, the expense related to these awards i3 measured based on ther
fair value at each reporting date and the expected number of opticons based upon the expected perfommiance compared
te the performance objectives

Income Taves

Inceate tawoss are determined using the asset and lalality approach of scocunting for income taxes. Under this
approach, defierred taxes represent the fulure i consequences expected 1o occur when the reported amounts of
assets and liabilities are recoversd or paid. Deferred taxes result from differences between the financial stalement
and tax bases of sasets and liabihities and are adjusted for changes in tnx rates and tax laws when changes are
enmcled. A valustion allowanes is recorded 1o reduce deferred tax assets when it 15 more likely than not that o tax
benefit will not be realized, The Company’s policy is 1o recognize interest expense and pensalties related to income
tax meatiers a5 tax expense

Nef Loxs Per Share

The Company compules basic net loss per slare wang the weghted average number of common shares
oiitatandify diring e pernod, Dalited net loss per share 15 based wpoi the weighted average number of sominen
shares and potentially dilutive secunities {common share equivalents ) outstanding during the penod, Comemon share
eqpivalents outstanding, deterrmined useng the treasury stock method, are comgrased of shares that may be pssusd
e the Company”s outstanding stock oplion agreements, Commen share equivalents ane exchaded from the
diluted net boss per share caleulation if their effect is onti-dilutive.

Potentially dilutive oulstanding secirities of 8,002 394 aind 7,040,804 comsisting of stock ophons for the vears
ended Decernber 31, 2025 and 2024, respectively, were excluded from diluted net loss per ecnoten shage becawse of
their anti=al utive effiect.
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Recently Iesned Accounting Fronouncentenes

In December 2023, the FASE issued ASLY 202308, Dreome Taves (Topie TH00: Tmproverenis o Tncome Tax
Discloswres, AU 202309 enhamees the trnsparency and decizon useinlness of income i disdosures,
Specifically, 11 requares thit @ public isimess enhity: 1) disclose, onoan annoal baas, aimeome tax mle
reconciliation i o lbuler form, disclosing spea fic categones and providing additional imformation fer reconciling
items that meet a quanfitative threshold, 2) disclose on an anmeal basia the following information about income taxes
paid: 1) the amount of income laxes paid (et of refusda received ) disaggregated by federal (national), state, and
foreign taxes, 1) the amoant of income taxes paid (net of refunds recerved ) dizaggregated by idividual junsdictions
in whach incomwe taxes paid {met of refunds received) is equal to or greater tham 5 pereent of total ineome taxes paid
{met of refunds received), 3} all entitics are requined to disclose: i) imcome (or loss) fnom continuing operations
bafiore incotne tax expense (of benefit) disaggregated betwoen domestic and foreign; and i) incone tay expense (or
benelit) frean contimuig operutions desapgregiated by faderal (natomal ), state, and foseign. Far paiblic bisiness
entitves, the amenidments ang effective for sl penods beginmng after December 15, 2024, For all otler enfibes,
the nendments are effective for annel penods beginning after December 15, 2025, Early adoption s permitted for
amnal firuricial statements thit have not vet been issued or mide avalable for issuance, The amendments in this
ASL should be applied on o prospective basis, Retrospective application is permuthed, The Company adopted ASL
202309 on Junaury 1, 2025 wsing the retréspective method for e compantive penod with additional dischosure
contained in Note &, Jacome Daver.

In Movember 2024, the FASH issued ASU 1024-03, fncome Stotement - Reporting Comprohmsive Income -
I.":Fmsn Dumﬂﬂ'm Dhizclomres [Su.b.l'ﬂp.l'c F0-400 Dl.mwwsamm ﬂ'f.fm:umu Slatemurf EIPHILW.I ASLI 2024-
03 requires addiional desclosure of the nature of expenses rncluded 1nthe fnanaal ataments. ASL 2024-03 15
effective For Ascal vears beginmng after Decembrer 15, 2026, and mdenim reporting penods beginmng after
December 15, 2027, Early adophion is permitied. The Company is curmently evaluating the potential impact that this
stamclard wall hove on its consolidased financind statements amd related disclosures

1. Revenue Recognition
Revemee Recognition Policy

Revenues hastonically have consisted maindy of resesrch and development sendces performed under contracts
with customers, The Company evaluates the separate performance obligation(s) under each contract, allocates the
transaction price to each performance obligation considering the esimated stand-alone selling prices of the services
and recognazes revenues upon the satisfaction of such obligations at & point in time or over time dependent on the
satiafacton of one of the following enteria (1) the customer simndianeously receives and consumes the economic
bemedits provided by the vendor’s performanee; (1) the vendor creates or enhances an asset eontrolted by the
castomer, (3] the vendor®s perfommancs does nol ereate an asset for which the vendor has an altermative nse; and (4)
the vendor has an enforceable mght to peryvment for performance completed to dase.

Maye Fonmdarton for Medicel Educmien and Research

In December 2024, the Company entered into an agreement with Mayvo Foundation for Medical Education and
Research (Maya), 10 support clinical research services to evaluate the efficacy of MM- 166 (ibudilast) in ALS. The
agreement had an imtial one year temm, with suiomatic successive ome year terms unless ather party gives wiithen
motice of non-renewal o the other pary not less than 90 days prioe to the end of the then-current term, with paymment
for services due within 60 days from invedce. The agreement can be terminated by ether pariy upon ihe occurrence
of certun events, inchuding by eather party, without cause, upon not less than 30 days prior wrilten notice. In August
2025, the Mayo agreement was amended to extend the intial term witil August 2006, The Company assessed the
services in secordance with the authomtatve guidanee and concluded that it met the definiton of a contract per ASC
G046 with one performance obligation, The performances obligatnon identfted was for pharmacovigifance and elinical
research suppor! services satisfied over ome using the cost-to-cost method. In March 2025, the first study site
enrolled the first patients into the study md pancipal services under the agreement begin in Apnl 2025, In August
2025, the Company received $0.8 mulbion from Mayo, of which S04 mmihon 1s @ curvent lindality recogmized as
deferred reveme w of December 31, 2025, The Company recogn sed revermie of $0.4 million in the year ended
December 31, 2025, The remmmng performance obligntion under this mzreement relates to pharmacovigilance smd
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climecal research support seniices, which will be satiafied over the remmmng term of the agreement. As of
Decmiber 31, 2025, the apgregate anownt of the ransaction price allocated to remaning performancs obigations
was §1.8 million, of which approsamately 31% is expected to be convented 1o revemse in 2026, 31%s in the following
twelve months, and the remainder thereafler,

3. Falr Value Measurements

Fair valise 13 an exit price, representing the amount that would be recaived to ssll an asset or pand 1o tranafer a
listality in an crslerly transaction between market participants. As such, fiar value 15 0 migkel-based measurement
that should be determined based on msumptions that market porticipans would use m pricing an ssset o liablity
As u'basis for consadenng such assumptions, o three-ter finr value hieraschy has been established, which pricntises
the iepaits used m measunng fair value as follows:

Level 11 Observable mpauts soch as quoted prices in achive markels;

Level T Inpuls are quoted prices for similar items in active markets or inputs are quoted prices for
wberiiecal or similir items in markets that are nol active near the messarenent date;, nd

Level 3 Unobaervalde inguts due to little or no market data, which require the reponting entity to
develop iis own ssumptions.

The camying amount and approximate fair value of [inancial instruments as of December 31, 2025 and 2024,

were 8 follows:
Degrenber 31, 2025 Ereeeruber 31, 2004
Carrving Walisatlon
Anseasnii Falr Valus sy g Anusisi Fabr Valae Tinpails
Cash equivalens:
Muteal funds £ 3308988 F 3008988 0§ ZISOLOB1 S 21300081 Level 1

4. Balanee Sheet Details

Praperty aind Equipnaent
Property and equipment, ned, consist of the following:
Diecembaer 31,

pliri] 2084
Fumniture and equipment § EBsI 5 BESS13
Softwane 341628 42628

431,149 428,241
Lesa acoumulated depreciation amd amortmation (4228005 (402,734}
Property and equipment, mat §___ B340 § 25507

The Company uses the strmghl-line method to record depreciation expense with useful lives of three o five
years. Depreciation md amorti stien of property and equipment of $20,099 and 21,077 wias recorded for the years
ended December 31, 2025 ansd 2024, respectively,

s
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Averned Linkilfties ard (tfver Crerent Iickilites
Acensed habalitres and other current lbilites consmst of the following:

Decanber 31,
s 2924
Accrued compensation 5 B2 5 % TES 949
Clinical trial sceruals 1,368 940 T2, 130
Professional servioes foes 268,003 2349
Cher 14 S0k 126,832
Total accroed liabilites avd other carrent
Habiliies S L6071 § 1562860
5 Commitments and Contingencies
Lease Conmnitnients

The Company has operating leases primanly for real estate in the United States and Japan. The United States
lease 8 for the Company s headgquarters in San Diego and has a tenm of five yeamn ending January 31, 2027, with
annual escalations. In Apnl 2024, the Company provided nofice to ferminate its previous lease agresment for its
Tekovo effice, effectve October 2024, and in May 2024, the Company entered imto a new lease sgrecment, effective
June 2024, for a different office space for its Tokyo location. The new lease had an initial lease term of 12 months
ending May 2025, following which the Company exercizad iis option 10 extend for an additional twvo months.
Thersatter, there will be auwtomatec two-month renewals il the lease 15 terminnted. [n measuning the lemse hatahty,
the Company determuied that it was feas oiably certian Ut il would exereiss ane reiwewil opioi. Accardingly, the
Comypany wosd o lemee term of 14 momhs in measunng the lease hability. The Company messured the lease lability
based on the present value of the future lease payments, including the one extension option that is reasonably certan
i be exerased, discounted using the estmated meremental borrowing rabe of 6.51 %, which 15 the mierest rate that
the Company would have to pay to bormow on a collateralized basis over o sinuilar term for an amount equal to the
lease payments at initial commencement. The real estabe operating leases are incleded i “Right-of-use asset™ on the
Company's consolidated balance sheets and represents the Company”™s nght to use the underlying assets for the lease
term. The Company's obligation to make lease payments are included in * Opemting lease liabality™ and *Cther non-
curment liabilities® on the Company's consolidated balance sheets

Enformation related to the Company”s nght-of-use aasets and related lease labilities are as follows:

Vear Fodrd
Diecmmber 11,
2urs a4
Cash paid for operating leme liabilities 8323999 % M6LOGY
Crperating lease costs. 204,236 238,647
Right-of-use assets obtained in exchange for
new operating lease obligations. — 42281
Current operating lease liabilites £ 194331 £ 193,760
Mon-cumment operating lease labilit ea 17,129 211 400
Total operating lease liabilines £ 211460 & 405210
Wieighted-average remaining lease fenn .08 1.98
Weighted-average discount rate QRN 9.6%
9
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Mamnties of operating lease hatilites 05 of December 31, 2025 were as follows:

228 S 206,483
2027 17,269
2028 --
2029 —
2030 —
Thereatter —

Total mimmum paynents 223,752
Leas impubed imfenest (12.292)
Total lense Habalities 5 211460
License and Revearch Agreements

The Company his entered wito in-leensing agreements with vamous pharmaceutical compames. Under the
teities of these agrecrbents, the Compary s recsived leenses 1o research, kamow-how and techiology elaimed i
certiin patents or patent applications. Under these license agreensents, the Company 12 generally required 10 minke
upfrant pavinents and addibomal pavments upon the schievement of milestones andior rovalties on future sales of
products until ihe later of the exprration of the applicable paient or the spplicable lasi date of murkel exclusivity afler
the first commercial sale, on 8 country-by-gountry besis.

Mo milestone paymenis have been made under these agreements dunng the vears ended December 31, 2023 and
2024 For products currently in development, fuluse potential milestone payments biased on product development of
MM-166 {ibudilaat)y and MN-001 (tipelukasty are $ 10 million o of December 31, 2025. For all cther products, future
petential malestone payments related 1o development milestones and commerciali mbion milestones tolaled 516.5
mallion e of December 31, 2025, There ure no mimmum royalties required under sy of the heense agreements. The
Commpany 15 umatde to estimatle with cerimnty the mng on when these milestone payments will occur as these
payments ere depansdent upon the progress of the Company™s product development programs.

Legal Proceedings

From time to tume, the Company may be subject 1o legal procesdings and claims in the ordinary course of
bapaness, The Compeny 18 not awane of any such proceedings or cdams that it believes wall have, individually or in
aggregate, amatenal adverse effect on its business, financial condition or resulis of operations,

6, Stock-beved Compensation
Krack Incentive Plans

In June 2013, ihe Company adopted the 2013 Equity Incentive Plan, or 2013 Plan, under which the Company
grumted equity-ased awirds, including stock options, steck appreaation rights, restricted stock, and restricted stock
umits to individoals who were then employess, officers, non-employee directors or consultants of the Company or its
subsidipnes. A total of & 700,000 shares of common stock were reserved for issuance under the 2013 Plan. In
additson, “retuming shares™ that may become avaalable from time to time were added back to the plan. “Retuming
shares” included shares that wiere subject to outstanding awands granted under the Company's pnor 2004 Equity
Imcentive Plan that expired or terminated prior to exerdse or setflement, were forfeited because of the failure to vest,
wene repurchased, or were withheld to satisfy tax withholding or purchase pnice oldigations in connection with such
awards. Althowgh the Company no longer granis equaty awards uader the 2013 Plan, all outstandisg stock awards
granted under the 20113 Flan will continue to be subject 1o the terms and conditions as s forth in the agresments
evidencing auch stock awards and the terms of the 2013 Plan.

In June: 2023, the Company adopted the 2023 Equity Incentive Plan, or 2023 Plan, under whach the Company
may grant stock options, stock appreciation rights, restricted atock, restmcted stock units and other awards to
indaviduals who ate then employees, offf cers, non-emplovee directons or consultanta of the Company or its
subsihanies. The 2023 Plan is the successor to the 2013 Plan, The number of shares of common steck: that may be
isaued under the 2023 Plan is equal to the sum of (a) shares subject to awands granted umder the 2013 Flan that were
outstanding upon expiration of the 2013 Plan and ame subsequently forleited, expine or lapse unecercized or unsettled
and shares isgwed pursiant o awards granted under the 2013 Plan that were outstanding upen expiration of the 2013
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Flan and ore subsequently forferted bo or reacquired by the Company and (b} shares reserved under the 2013 Flan
that were ot dssied of subject to outatanding awards wider the 2003 Plan upon expiration of the 2013 Plan. Wlale a
mananmam of 9,934 367 shares may become avalable for Esuance under the 2023 Plan from the 2013 Plan, sinee
this figure assumes that all awards outstancing under the 2013 Plan upon expiration of the 2013 Plan will be
forfeited, the Conpany expects the aciual number of shares added io the 2023 Plan to be less. In general, o the
extent that awards under the 2023 Plan are forfeted, cancelled or expire for any reason before being exercieed o
settlec in full, the shares sulyect 1o such awirds wall agam become svalable for imunnce under the 2023 P, [F
stock: appreciation nghts are exercised or restncted stock urits mre settled. then only the menber of shares (1 my)
actuadly 1ssied 1o the petiapont will reduce the number of shares svinlable under the 2023 Plane If restncted shares
or shings 1aseed upon exerase of oplions wre rescquared by tie Company purssmt o a forfature provision,
repurchise nght or for any other raason, then such shares shall again become moalable for issuanmce under the 2023
Flun. Shares withheld b pay the exercese pnice of options or satisfy tax withholdng obdigabons relited fo an award
shall again become avalable for issuance under the 2023 Plan. Further, to the extent an awand is settled in cash
rather than sharcs, the cash sctflement ahall met reduce the number of shares available for issuance under the 2023
Flan.

As of December 31, 2025, 1,932,173 shaves remain available for futiere grant uder the 2023 Plan

Certiin of the employee stock opitons granted contaln performance conditions, the vesting of which is based on
a determumation macke by the beard of directons or s compensation comnuibee as o the achieyenat of cartan
corporae clhyechves of the end of the performance period. The grant date of such awards i the date on which e
beard of directors or ils compensation commitiee makes its delermunation. For pentods preceding the grant date, the
expense related to these awards 13 messaned based on their fiar vadue of each reporting date, The estimated fur value
of the perfonmimee awards granfed and the resulting expense is based npon a cerlaan level of achievement of the
corporee ohjectives and other assumptions in determinang fair value, The amount of expense ulimately recognized
up the grant date al completion of the performance penod could change from the estimate as a result of vanous
factor, including the level of achievement of the corporate objectivies, changes in the assumptions wed in the
Black-Scholes model in determining fir vahes or Auctuations in the Company s stock priee during the performance
penod. As of Decamber 31, 2025, there were o total of 1,070,000 shares underdying performance options that were
subject o veating based on aclaevement of corperate objectives and employee performmnes for 2025 In January
2026, the compensation comimi e with the approval of the board of directors determined that the performance
mulestones were achieved at vanous levels, and accordingly 920,000 of these opfions vesied amd ihe remaiiing
shares were forfeited

Stack Gptians

Crptions gramted under the 2023 Flan and the 2013 Flan have tenms of ten years from the date of grant unless
carlier termianated and gemerally vest over a omwe o four-year pemod

The exercise price of all options granted dunng the vears ended Decermbser 31, 2025 wnd 2024 was equal 1o the
market vidue of the Company’s commoen stock on the date of grant

&1
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A summary of steck option actraty and related information for the years ended December 31, 2025 and 202418
aa follewa:

Number of Weighted Average
Ciption Sharm

Chutstanding at December 31, 2023 778,70 § 532
Grranged 11000 % 1.51
Exercised — § -
Forfemed (430,105) % 198
Expired (1,410,750) % 545
Chatstanding at December 31, 2024 TM0E0 8 5.]12
Granted 1,480,500 S 201
Exercised — & -
Forfeitad (1030000 5 186
Expared (416,000) % 308
Cutstanding at December 31, 2025 3&94 £ 460
Exercisable at December 31, 2025 6210670 8 5.14

Welghied Average

Fmmber of Cramt-Dabe Falr

. OpRo el

Nom-vested at December 31, 2024 BS0000 % 100
Granted 1450500 % 134
Vested (1L079,785) % 104
Forfeited {103,000) % 1.23
Mon-vesied at December 31, 2025 |i15'||'IT|5 5 1.37

Options outstanding and exercisable at December 31, 2025 had a weighted average coniractual life of 4,35 years
and 4,05 vears, respectively

As of Deceamber 31, 2025 and 2024, the total intrinsic value of ophions outstanding was $3,000 and 0.5
mallion, respectively. Totad intnmsic value of options exercsable was 51,500 and $25,840 as of December 31, 2025
and 2024, respechvely. Total for valve of eptions vested was $1.1 million and S0.9 mullion for the years ended
December 31, 2023 and 2024, respectively.

Copnpensation Expense

The Company uses the Black-Scholes valuation model for determining the estimated fiair value for stock-based
awards and considers management's curment expectations of the achdevement of the performance objectives for the
year. The following table provides the weighted-average assumphions used in the Black-Scholes valuation madel
wsed bo estimate the fair valee of opitons granted dunng yvears ended December 31, 2025 and 2024, and to estimate
the fir value of performance-based stock options as of December 31, 2025 and 2024:

Vear Ended
Decenmbvar 31,
pilrE] Tii24

Stock Options
Risk-free interest rate 1809, 4,38,
Expected volutility of common stock 6272%  T225%
]Jl'l.'i.-lﬁh[:,.‘iﬂld 0,009 0.00%
Expected aption 1enm (in years) 469 462

The nsk-free intere=t rate msumption is based upon observed inlenst rales ate for the expected term of
emploves stock eptions. The expected volatility is besed on the loatorieal volatlity of the Company's commnen
stock. The Company his not pad nor does the Company anticipate paying dividends on it common stock: in the
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foresseable futere. The expected term of employee stock options 15 based on the simpified method as provaded by
the stheritative guidanes o stook compensati o, as the ldatenical stock option exerciae experivibee dos not provide
a reasonable basis to estimate the expected temm

Thie weighted-overmge fair value of each stock option granted duning the vears ended Decembser 31, 2025 sl
2024, estimated as of the grnt date wing the Black-Scholes option valuation model, wis $1.34 per option and 50,53
per option, reapectively.

Stock-based compensabion expense for stock option mwards are rellected in ol operating expenses for erch
respective vear, The following table summan 205 stocks-based compensation expense for the yewrs ended December
31, 2025 and 2024:

Dhecemiber 31,
JIFEE 24
Fesearch, development and patents § MME2 5 Ad3sed
General and administrative 524243 48176
Total stock-basad compensation expense $_BIS09S 5 1191740

As of Decamber 31, 2025, there was S0, 1 million of unameortized compensation cost related 1o unvested stogk
option wwards whach is expethed 1o be recogmaned over a remaming weighted-average vesting penoed of 0,05 years,
om i strmght-line basis:

7. Stockhoblers’ Equity
At=-The-Afarket issuance Sales Agroemen]

O August 23, 2009, the Company' entered into an af the market isuance sales spreement, which was
amended on August 26, 2022 (as amended, the ATM Agreement) with B. Riley FBE, Inc. (B. Riley FER) for the
offer and sale of common stock through B. Riley FBE frem time to time up toan aggregate offerning price of $75.0
million.

o shares of commeon stock were sold under the ATM Agreement in the veam ended December 31, 2025 and
2024, reapectivaly.

Cm Febraary 26, 2026 the Company nofi fied B. Riley FBR that it was terminating the ATM agreement
effective March B, 20246

Eraeredlby Equity Purchase Agroement

Cm Jaly 30, 2025, the Company entered into a Stmdby Equity Purchase Agresment, or the SEPA with YA 11
PN, LTD., a Caymean Islands exempt limited congany, or Yorkville. Purstit to the SEPA, the Compemy has the
right, but net the obbigation, to sell o Yorkville from time to time up to $30.0 mallion of 1ts common stock, dunmng
the 36 menths following the execution of the SEPA, subject to the restnctions md satisfaction of the condilions in
the SEPA. At the Company's option, the shares of common stock would be purchased by Yorkville from time to
me at a price equal to 97% of the lowest of the three daily volume waghted average prices (VW APs), during a
three consecutive trading day peniod commencing on the date that the Company, subject to certain limitations,
delivers to Yorkville a notice that the Company is committing Yerkville to purchase such shares of common stock.
The Company may alsc specify a certain minimum acceptable price per share for a drawdown under the SEPA. As
consideration fior Yorkville's irrevocable comminnent to purchase commen stock, the Company paid Yorloalle a
25,000 structunng fee along with @ commutrment (ee of $375,000, recorded as General and Admimstrative expense.
Under the applicable riles of Masdag and parsuant to the SEPA, 11 no event may the Company issue or sell to
Yorkville more than 9,804,345 shares of common stock, or the Exchange Cap, which ts 19.99% of the shares of
eomamon stock owstanding imatediately pror 1o the execution of the SEPA, unbess (1) the Company oblans
stockholder approval to lssue shares of common siock i exeess of the Exchange Cap or (i) the average price of all
agplicable shares of common stock under the 3EPA equals or exceeds $1,33 per share (whach represents the bower
of (1) the Masdaq Officisl Clesing Price (as reflected on Nasdag.com) on the trasthmg day immiediately preceding July
M, 2025 or {il) the average Masdagq Cificial Closing Price of the commen stock {as reflected on Masdag.com ) for the
five traching days immediately preceding July 30, 2025} Parsuant to the 3EPA, Yorkville shall not be obliged to
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purehase oF acquire any shares of common stock under the SEPA which, when sggregated with all other shares of
the Compairy’s commaon steck beneficially owned by Yorkville and its affiliates, would reault in the beneficial
cownershap of Yeroville and its affiliates (on an aggregated basis) excseding 4.99% of the then outstanding voting
power of mimber of oulstanding shares of the Company’s commeon stock.

Pursuamt io a financial advisory agreement berween the Company and D). Boral Capitad LLC (I3 Boral), the

Companmy has also agreed to pay [ Boral a fee equal to three percent of the gross procesds received from amy shares
that the Company sells to Yorkville parsuant to the SEPA.

For the year ended December 31, 2025, the Company sold 175,000 shares of 113 common stock al prices
ranging from £1.39 1o §1.40 per share for proceeds of $0.2 million.

Equiny Distrivurion Agreement

O December 20, 2025, the Congrany entened il i éqinty distnbubion agréement, with Liscid Ciapatal
Markets, LLC {Luad) pursuant to which the Company maye sell commeon stock throwgh Luad from time o time up
tor n aggregate offening price of $50.0 nullion (the Equity Distnbution Agreement). Sales of the Company’s
common stock through Lucid, i any, wall be made by any method that i5 deemed to be an "at-the-market” equty
offering e defined in Rule 415 promul gated wcder the Securities Act of 1933, & anended, induding sales mide
directly om Nasdag, on my ofher existing traching market for the commen stock or theough o musket moker. Lucd
miay al 5o sell the commen stock i privately negotiated transactions, subyject to our prior approval, The Company
agreed to pary Lucid an sggregate conmusston rafe of 3,.0% of the gross prooseds of amy common stock sold under
this agreement. Proceeds from sales of commeon stock will depend on the number of shares of commeon stock sold to
Lucid and the per share purchase price of cach ransaction.

Mo shires of common steck wene seld under the Equity Distribution Agreement in the year encled
December 31, 2025
Cowmonon Stock Reserved for Futwre [sswmrce
The following table summan zes common stock reserved for future issuance at December 31, 2025

Common stogk reserved for issuance upon cxercise of
ophions cuistanding (under the 2004 Plan, 2003 Plan

and 2023 Fan) B002, 304
Common stogk reserved for futare equity awards
{under
the 2023 Flan) 1,932.173
9{93-4:56?

B Income Taxes

A reconcabateon of boss belore income taxes for domestic and forergn locatons for the years ended December
31, 2025 and 2024 i as follows:

Vear Ended
[eevmber 31,
paltsd hid
United States & (12004.784) F  (1L.060.504)
Foregn 12,821 16,494
Loas before income taxes 5 rI'IIIS"}IIBEB} 5 flllﬂdrllﬂﬂp
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A reconciliation of meome tax expense for the vears ended December 31, 2025 and 2024 15 a5 follows:

Vewr Ended
Diecember 31,
Current: pLrE] 024
Federnl 3 — % -
Erare — —
Foreign (59543 {5.537)
Total curent inoome i expene (5,994 (5,537)
Defemad:
Federnl —_ —
Htate — —
Foreign — —
Total deferred income tax expenss — -
Total income tax expense £ (S0ad) £ (5537

The sigmi ficant components of deferned income taxes at December 31, 2025 amd 2024 ane as follows:

Year Ended
[hecember 31,
Deferred tax assets: pa T4
Met operating loss caryforwards § 675097 5 711613
Ressmreh tax credits B.564,654 Q173 TET
Stock options 42,014 S35 846
Other, net 264,626 265409
Right-of-use lability .14 106,143
Bssareh and expenmentation capital zation 4,975 660 3,085,733
Total deferred tax msets 82215878 85,635,347
Deferred tax liabilites:
Right-of-use assel (51.554) (54,000}
Ineprocess rescarch and developament (1,343,213 (1,343,213 )
Tetal deferred b liabilities (304, 76T (L 437213y
Meet defermed tax assels 20,821,011 B4, 158,134
Valuation allowance (80022003 ) (B4, 300,006}
Met defierred tax ligbility 5 (J0LTEIY 3 (201792 )

The Company has established a valuation allowance against net deferred fax assets due to the uncertnindy that
such assets will be realized. The net chamge in the valuation allowance during the vear ended December 31, 2025
was @ decrease of 53,4 million. The Company periodscally evaluates the recoverability of the deferred tax assets. At
such time as it is determined that it is more likely than not that deferred tax assets will be reali zable, the valuation

allowance will be reduced.

Near Endesd
Ehegvenber 31,
2t B
Valzation allowance - beginning of year £ BA3990G6 8 B 3G6.840
Allowmnce taken or written off (3,375,117} 1,037,735
Cither adyustment (1.906 (4.645)
Valeation allowance - end of year 5 BLO22.903 5 B4300.006

At Decembeer 31, 2023, the Company hes federal and Califormia met operating loss (NOL ) carmyforwands of
agprocamately $262.7 million and $194_3 mallion, reapectively. $201.2 million of faderal MOL camyforwards begin
to expine in 2036, 5615 million of fiederal WOL carmyforwesds can be camied forward indefimitely, and the
Califomia NOL camyforwands begin to expire in 2028, At December 31, 2023, the Company also had federal and
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Califomia research tax credit carry-forwards of approximately 57.5 million ond 52,5 mallion, respectively. The
fisderal research tax credit camyforwasds begin to expine in 2026, and the California rescarch tax eredit camy forwand
does not expine and can be carried forward indefintaly unil utilized.

Thie abowve MNOL carmviorward and the research tix credit carmyforwards. are subject to un annuil limatation under
Section 332 and 383 of the Intemal Revenue Code of 1986, and simlar stafe provisions due fo ownership change
limitaticns that have occumed which will limit the ameunt of NOL and tax credit carmyTorwards that can be atilized
te offset future taxable income and ta, respectively. In peneral. an ownership change. s delined by Section 352 and
RS, pesults from transactions increasing ownershap of certain stockholders or public groups in the stock of the
corporation by more than 30 peresniage points over a three-year peniod. The Company completed an [RC Section
AR2/583 analysis regarding the limitation of net operating loss and reseasch and development credit carryforwands
for a pened of inception through December 2023, and did mot experience any ownership changes which triggers the
lzrmtition. There 15 0 sk that additional changes in ovwnership hivve occurred sinee the completion of the
Comypany’s analysis, [Fa change in ownership were to have ooourmed, additional NOL and tax credit carmyforwirds
coald be elimamted or restrigted. 11 elonenated, the retated asset would be removed from the deferred tax mset
schedule with a comesponding reduction in the valuntion allowance. Due to the existence of the valustion allowance,
limititions created by future ownership changes, if any, related fo the Company”s operations in the United States
will nat impact the Comguany™s affective Iy rte

Cn July 5, 2025, the reconcliaton bill, commonly nelerred to as the Cme Big Baaubful Bill Act (OBBBA), was
signed into law in the United States, which inchudes o broad range of tax reform provizions. Beginmang in 2025, the
CBEBA provides an elective deduction for demestic research and development expenses, a reanstatement of elective
1P first-venr boms depreciation and repeal of non-Urnited States corpomtions’ fiscd year end. Some impacts of
the GBEBA will not be pealized until 2026 and forward, such as a more favorable tax mte on Foreign-Denived
Deduction Eligible Ingome and income from non-United States subsidianies (et CFC Tested Ingome ). Due to the
nature of the tax law changes, the Company has not realized an impact in the Statement of Operations refated 1o
deferred taxes. The Company will continue to monitor the impact of the OBBBA and the mnge of potential
DUHEHTIES,

The income taxes paid by the Company are as follows,

Vieas Endied
December 31,
Pl EIE
Federnl 5 — % —_
Disaggregated state and |ocl jurisdictions
Califormia — -
Foregn
Japan 5,954 5043
Met cash paid for income ticoes 5 joeq % oAz
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A reconcalistion of the federal stafubory Income tax mibe fo the Company's ffective inpome tax mie 1s as

followa:
Yewr Ended
December 31,
005 224
H et 3 b}
1.5, fideral stataiory rate £(2,518312) 210% § (2.319.243) 0%
State income taoes, net of federal benefit — — (177,062 l.&
Forewgn tax effects
Yapan
Statutory tax rate difference between fapan amnd
s 1225 — {1133 =
Prior year Lability true-up 2293 = 1,913 —
Tax Credits
Reseurch and development credits (162,175) 14 (43862 ) 4.0
Chunges in valustion dlowanee {3.637,650) 03 &22,084 (56}
Montaxable or nondeductible items
Stock-basesd payment swands 20,242 (02) 73312 (0.7
Cither penmiznent items 91,336 (D7) LB
Changes in unrecognized tax benefits (71,782) 06 PEE 65T (89)
Cher adjustiments
Expiration of fax attmbiutes - ned operating foss 5175472 (43.1) 325,535 (300
Expiration of 1 atinbutes - pesearch ind credits HRT (KK (7.4} 337127 (3.0
Stock option cancetbation 200,020 (1.7} 1B (6.7
IRC Sec. 162(m) deferved tax asset limat 25321 g ] (143 6635 1.3
Retum-to-provision tnee-up and others {3) — 1,381 —
Provision for income taxes g 5944 its & ﬂ_éél (.05

The Company determines its uncertain tax pesinens based on a determination of whether and how much of &
tax benefit taken by the Company in 16 tax flings is moee bkely than not to be sustioned upon examination by the
relevant moome tax, suthorities,

The following table summan zes the activity related to the Company’s wnrecognized tax benefits

Year Ended
Diecember 51,
o FI]

Grross unrecognized tax benefits at January 1 £ 2H9T076 5 1380 64
Additions for tax pesitions tiken in the prior year - LOTR358
Decremse for tax positions taken in the prior year (36,511} -
Expared for tax poaitions taken in the prios year (B8, T ) —_
Additions for tax posifions taken in the current year 22100 2BA352
CGiross unrecognized tax benefits af Decemnber 31 § 2503974 S 2687076

IT recogmezed, noe of the unrecogsed tax benefits os of December 31, 2025 would reduce the annuad effective
tax mte, primanly due (o corresponding adjustments to the valuation allowimee,

The Company files icome tax reiums in the Unsied States, California and foreign jursdictions. Due fo the
Company”'s losses mowrred, the Company 13 subject 1o imcome tao, exsmination by ax suthoniies from inception 1o
date. Al December 31, 20235, there are no significant aceruals for interest related 1o unrecogmzred tax benefits or iy
penalties. The Company does not exped the unrecognized tax benefits o change sigmficantly ever the next twelve
menths.
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9, Emplayee Savings Plan

The Company his an empleves savings plan avalable to substintially sl emplovess. Under the plan, an
emyploves may ebect salary reductions which are contribated io the plan. The plan provides for discretionary
contributions by the Company, which totaled 5 70,004 and 84824 for the years ended Decemnber 31, 2025 and
2024, respectivaly
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Report of Independent Registered Public Accounting Firm

Shareholders and Board of Directors
MediciNova, Inc.
La Jolla, California

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of MediciNova, Inc. (the “Company”) as of
December 31, 2025 and 2024, the related consolidated statements of operations and comprehensive loss,
stockholders™ equity, and cash flows for each of the years then ended, 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 the years then ended, in conformity
with accounting principles generally accepted in the United States of America.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States) (“PCAOB™), the Company”s internal control over financial reporting as of December 31, 2025,
based on criteria established in Internal Control —  Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (“COS0™) and our report dated March 10, 2026 expressed an
unqualified opinion thereon.

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
audits. We are a public accounting firm registered with the 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 audits 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.

Our audits 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 audits 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 audits 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) relates 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.

160/161



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

Clinical Trial Accruals

As described in Note 1 to the consolidated financial statements, the Company recognizes costs it incurs for
preclinical studies, clinical trials and manufacturing activities as research and development expenses
based on its evaluation of its vendors® progress toward completion of specific tasks. Payment timing may
differ significantly from the period in which the costs are recognized as expense. Costs for services
incurred that have not yet been billed or paid are recognized as accrued expenses. In estimating the vendors"
progress toward completion of specific tasks, the Company uses data such as patient enrollment, milestones
achieved, clinical site activations or vendor information of actual costs incurred. This data is obtained
through reports from or discussions with Company personnel and outside service providers as to the progress
or state of completion of trials, or the completion of services. As of December 31, 2025, the Company recorded
$1.4 million inclinical trial accruals.

We identified clinical trial accruals as a critical audit matter due to management judgment used to estimate
the progress toward completion of specific tasks that is dependent upon data and information from internal
clinical personnel and outside service providers. Auditing these elements involved especially challenging
auditor judgment due to the nature of audit evidence and extent of audit effort required to address these
matters.

The primary procedures we performed to address this critical audit matter included:

Testing the appropriate measurement of clinical trial accruals by:
Inspecting significant agreements and agreement amendments,

Evaluating the Company®s documentation of trial progress and status (including consideration of
measures such as patient enrolIment and milestones achieved, clinical site activations or vendor
information of actual costs incurred),

Testing a sample of transactions and comparing the costs against related invoices and contracts,
and

Confirming certain amounts invoiced and paid as well as invoiced and unpaid directly with a
service provider.

Testing the completeness of the Company®s clinical trial accruals by evaluating publicly available
information (such as press releases and public databases that track clinical trials) and board of
directors” materials regarding the status of clinical trials and inquiring of clinical staff to gain
an understanding of the status of certain on-going clinical trials.
Testing a sample of subsequent payments to evaluate the completeness of clinical trial accruals at
the end of the year.

/s/ BDO USA, P.C.

We have served as the Company®s auditor since 2015.

San Diego, California
March 10, 2026
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