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Forward-looking statements and disclaimer

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, as amended,
including statements regarding: Moderna’s expected product sales in 2024 and frends informing Moderna's 2024 sales outlook; Moderna's ability
to drive vaccination rates; Moderna's expectations regarding the 2025/2026 contracting season, and expectations regarding a broader
MRESVIA RSV label; market dynamics for Moderna's COVID-19 and RSV vaccines; Moderna's 2024 financial framework and anficipated
performance; Moderna's expected further productivity gains; Moderna's ability to deliver 10 product approvals over the next three years; and
anticipated milestones for Moderna's pipeline programs in 2024, including its intent to file for several respiratory vaccines. In some cases, forward-
looking statements can be identified by terminology such as “will,” *may,” “should,” *could,” “expects,” “intends,” “plans,” “aims,” “anticipates,”
“believes,” “estimates,” “predicts,” “potential,” “continue,” or the negative of these terms or other comparable terminology, although not all
forward-looking statements contain these words. The forward-looking statements in this presentation are neither promises nor guarantees, and
you should not place undue reliance on these forward-looking statements because they involve known and unknown risks, uncertainties, and
other factors, many of which are beyond Moderna’s control and which could cause actual results to differ materially from those expressed or
implied by these forward-looking statements. These risks, uncertainties, and other factors include, among others, those risks and uncertainties
described under the heading “Risk Factors” in Moderna’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed with the
U.S. Securities and Exchange Commission (SEC), and in subsequent filings made by Moderna with the SEC, which are available on the SEC’s
website at www.sec.gov. Except as required by law, Moderna disclaims any intention or responsibility for updating or revising any forward-
looking statements contained in this presentation in the event of new information, future developments or otherwise. These forward-looking
statements are based on Moderna’s current expectations and speak only as of the date of this presentation.

Financial figures in this presentation as of, and for the quarterly periods ended, September 30, 2024, and September 30, 2023, are unaudited.
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3Q24 financial highlights

3Q24 GAAP financial results

—> Revenve: | Netincome: 2 Cash and investments:
(©) $1.9 billion ‘?@'655 $13 million =® $9.2 billon
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Continuing to execute with financial discipline

Reduced operating expenses by $0.5B from 3Q23 to 3Q24'

1. Reported figure excludes resizing charges of $1.4B incurred in Q3 2023; reflects cost of sales + SG&A + R&D. On a GAAP basis, reduction was $1.98B.
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We were ready for an earlier COVID vaccine approval in
the 2024/2025 season in the U.S.

2024 COVID vaccine approval Spikevax was available across the U.S. healthcare
was 19 days earlier than in 2023 system through timely shipments to all channels

2023 COVID vaccine approval:
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| | Sept. 11, 2023 | | 3 Shipped
2023 | | o | | 2X
August September October Q S ikevaX“" doses
| | | | QP P into channel in the first
2024 | v | | | week post-approval in
2024 COVID vaccine approval 2024 vs. 2023

August 22, 2024
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Timing of approval drove earlier uptake in the retail segment;
continuing to monitor weekly vaccinations

40% Moderna market share in retail channel season to date

U.S. Retail, total market COVID shots-in-arms to date

Cumulative doses, in millions Weekly doses, in millions
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Retail segment represented 73% of total COVID market in
fall 2023 season in the U.S.

-5 Retail distributed __ IDN+ distributed _.. Gov't& Others

57 volume! ]3] volume! [0l distributed volume?2
(Aug 2023 - Dec 2023) (Aug 2023 — Dec 2023) (Aug 2023 — Dec 2023)
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32M

oM

T 3M

COVID COVID COVID

NOTE: Retail encompasses all retail pharmacies, long term care (excluding the Veterans' Administration (VA)), and mail service; IDN+ (integrated delivery networks) encompasses clinics, non-federal hospitals, and health
maintenance organizations (HMOs); Gov't & Others encompasses the VA, Dept. of Defense (DoD), U.S. Centers for Disease Confrol and Prevention (CDC), including the Vaccines for Children (VFC) and Vaccines for Adults
(VFA) programs, blinded customers and channel inventory.

1. Based on information licensed from IQVIA: IQVIA National Prescription Audit (NPA) and IQVIA National Sales Perspectives (NSP) data for August-December 2023. All rights reserved.
2. Reflects data from IQVIA NPA and IQVIA NSP data for August-December 2023. All rights reserved.
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Flu market volumes show significant vaccinations across all
three channels in the U.S.

.o Retail distributed _ IDN+ distributed _.. Gov't & Others

597 volume! || volume! [l distributed volume?2
(Aug 2023 - Dec 2023) (Aug 2023 — Dec 2023) (Aug 2023 — Dec 2023)

57M 56M

42M
32M
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COVID Flu COVID Flu COVID Flu

Focused on driving COVID vaccination rate closer to Flu rate over time

NOTE: Retail encompasses all retail pharmacies, long term care (excluding the Veterans' Administration (VA)), and mail service; IDN+ (integrated delivery networks) encompasses clinics, non-federal hospitals, and health
maintenance organizations (HMOs); Gov't & Others encompasses the VA, Dept. of Defense (DoD), U.S. Centers for Disease Confrol and Prevention (CDC), including the Vaccines for Children (VFC) and Vaccines for Adults
(VFA) programs, blinded customers and channel inventory.

1. Based on information licensed from IQVIA: IQVIA National Prescription Audit (NPA) and IQVIA National Sales Perspectives (NSP) data for August-December 2023. All rights reserved.
2. Reflects total influenza distribution as reported by the CDC (see: https://www.cdc.gov/fluvaxview/dashboard/vaccine-doses-distributed.html), less IQVIA reported figures in retail and IDN+
channels. For COVID, reflects data from IQVIA NPA and IQVIA NSP data for August-December 2023. All rights reserved. m O d e r’n G
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https://www.cdc.gov/fluvaxview/dashboard/vaccine-doses-distributed.html

Efforts to drive vaccination rates

HCP education Consumer ad campaign CDC recommends additional
‘ j doses for older adults and
?ns::;r:;;cz\lmgoesupwnhevery|n'echon,GelprolecledfmeOVID-lerman % high-riSk popUIqiions

updated COVID vaccine this fall. foryouandthem.com

Navigating the
‘24/25 ACIP
Recommendations

for COVID-19
Vaccination

[£:18 CDC Newsroom

CDC Recommends Second Dose of 2024-2025 COVID-19
Vaccine for People 65 Years and Older and for People Who are
Moderately or Severely Immunocompromised

COVID-19 remains an important public health threat, and is a
greater cause of severe illness than other respiratory viruses.
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Why is it important for your Are there any updated recommendations
for COVID-19 vaccination in your
patients?

If you end up i

with Long COVID, i S e
Pepper will miss 3

how excited you

get to play fetch.

i
I you have any questions about COVID-19 vaccines, please refer to the latest CDC guidelines. | Do It For Them Learn more
Leam More About COVID-19
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RSV commercial update

@l. -

2024/2025 season
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e 3Q24 mMRESVIA® sales: $10M

e Timing of approval/recommendation
resulted in missing majority of
confracting season

e Substantial inventory build in channel
by competitors prior to Moderna
market entry

© 2024 Moderna, Inc. All rights reserved.

Opportunity

Ability to participate in the full U.S.
contracting season for 2025/2026

Anficipate broader mRESVIA RSV label
to include 18-59 high-risk (HR)
population

Potential for revaccination

Sales in markets in Rest of World (RoW)

moderna
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Moderna welcomes new Board member Abbas Hussain

© 2024 Moderna, Inc. All rights reserved.

More than 35 years of commercial
leadership and operating experience in
healthcare, most recently serving as CEO
of Vifor Pharma (2021-2023)

Former Global President, Pharmaceuticals
& Vaccines, GSK (2013-2017)

Spent first 20 years of career with
Eli Lilly, culminating as
President, European Operations

Significant global vaccine
commercialization experience in
emerging and mature markets

moderna



Executive Committee updates
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Stephen Hoge Rose Loughlin ~Jacqueline Miller
President EVP, Research Chief Medical - Chief People and
| | Officer ~ Digital Technology
| | | Officer
Leads strategy across Leads research Leads development Leads talent and
R&D, Medical Affairs organization organization digital functions
and Commercial | | |
moderna
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YTD total revenues of $2.3B!

Product sales through 3Q24

in billions

B US.

H RoW

1.8 2.2
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1Q24 2Q24 3Q24 1Q24-3Q24

1. Includes $0.1B of other revenue

© 2024 Moderna, Inc. All rights reserved.

3Q24 product sales of $1.8B, 1Q-3Q total of $2.2B

4Q and FY 2024 outlook
Expected 4Q product sales

(7 Uus. $0.2 - 0.5B

&9 Row  $0.6-088

Total S0.8 - 1.3B

$3.0-3.5B
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4 Third quarter 2024 financial results

oz

O

‘0 . Change

g In $ millions, except per share amounts m 3Q 2023 (3Q'24 vs. 3Q'23)

£ Net product sales $ 1,820 $ 1,757 S 63 4 %

= Other revenue! 42 74 (32) (43) %

1) Totalrevenue 1,862 1,831 31 2 %

Is) Cost of sales 514 2,241 (1,727) (77) %

_8_ Research and development 1,137 1,160 (23) (2) %

- Selling, general and administrative 281 442 (161) (36) %

§l Total operating expenses 1,932 3,843 (1,911) (50)%

o

AN

O Loss from operations (70) (2,012) 1,942 (97)%

™ Otherincome, net 91 54 37 69 %
Provision for income taxes 8 1,672 (1,664) (100) %

Net income (loss) $ 13 S (3,630) S 3,643 100 %

Earnings (loss) per share — Diluted $ 0.03 $ (9.53) $ 9.56 100 %
Weighted average shares — Diluted? 399 381 18 5 %
Weighted average shares — Basic? 385 381 4 1 %
Effective tax rate 39 % (85) %

Includes grant, collaboration, and licensing and royalty revenue
2We generated a net loss in the prior period presented, therefore the basic and diluted calculation was the same in 3Q 2023

Change
In $ billions LA e (9/30 vs. 6/30)

Cash, cash equivalents and investments $ 922 % 108 $ (1.6) (15) %

moderna
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Continued efficiency gains in 3Q24, reducing SG&A by 36%

A
N

Scaled the company and
invested in people,
processes and technology

@
SG&A
down
36%
v ¥ + Reduced purchased year-over-year Laid digital foundation g%g
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»{Q¢ « servicesand useof @ O with SAP/ERP system

72 ¢+ &~ external consultants v and strong focus on Al

We expect further productivity gains as we launch additional products

moderna
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4 Updated 2024 financial framework
O
g Current framework Change from previous framework
O
;E Net sales $3.0 - $3.5 billion in 2024 product sales Unchanged
E _____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
_8 Cost of sales 40% — 45% of product sales Narrowed from previous range of 40% - 50%
% _____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
§ R&D $4.6 — $4.7 billion Lowered from $4.8 billion
N |
G
& SG&A ~$1.2 billion Unchanged
Tax Negligible Unchanged
Capital ~$1.2 billion Increased from ~$0.9 billion, lower by $0.1 billion
expenditures ' excluding Norwood purchase
.CGSh and 2024 year-end balance of ~$9 billion Unchanged
investments

© 2024 Moderna, Inc. Allrightsreserved. e
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Respiratory vaccines

Next-gen COVID RSV Flu/COVID combo Flu
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MRNA-1283 MRNA-1345 MRNA-1083 MRNA-1010
(18-59 years HR) (50+ years) (50+ years)

e Shared positive Phase 3 e Shared positive Phase 3 e Shared positive Phase 3 e Initiated Phase 3
vaccine efficacy and data from 18-59 high-risk immunogenicity data at P304 efficacy study
immunogenicity data at (HR) population at R&D R&D Day e Project financing
R&D Day ; Day e Company has decided through Blackstone

e Using Priority Review e Using Priority Review not to use Priority Review Life Sciences
Voucher Voucher Voucher

\ }
!

Intend to file in 2024, and will announce PDUFA dates if/when confirmed by FDA'

1. For mRNA-1083, subject to ongoing discussions with the U.S. FDA

PDUFA: Prescription Drug User Fee Act mod ern G

© 2024 Moderna, Inc. Allrightsreserved. e
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Flu vaccine (mMRNA-1010) Phase 3 efficacy study (P304)

R Design
ﬂ Randomized, observer-blind, active control study of
optimized mMRNA-1010

Participants
~56,000 medically stable adults 250 years old across
two seasons with ~40,000 in first season

ﬁ Vaccination schedule
B Single dose of MRNA-1010 or Fluarix

- Duration
[u]n]a]u]
5567 6 months

@ Site locations
Northern hemisphere countries

© 2024 Moderna, Inc. All rights reserved.

Season 2 study only to commence if
success criteria not met in season 1

A

Season 2
Total N=~16,000
Randomization Ratio = 1:1

(

—

Season 1
Total N=~40,000
Randomization Ratio = 1:1

MRNA-1010

MRNA-1010

N=~20,000 N= ~8,000

Fluarix Fluarix
N=~20,000 N= ~8,000

Primary Endpoint:

+ Relative efficacy of mRNA-1010 to an active comparator in preventing
protocol-defined influenza like illness caused by any strain confirmed RT-PCR

- Safety and reactogenicity

moderna
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Non-respiratory portfolio

Latent + other
virus vaccines

CMV
MRNA-1647

e Expect to have accrued the 81
cases necessary to trigger the first
interim analysis for Phase 3 vaccine
efficacy by the end of 2024

e DSMB analysis will follow 81
confirmed cases; should DSMB
recommend unblinding af first
interim analysis, the Company
intends to share the results

Norovirus
MRNA-1403

Dosed first participant in Phase 3 trial

© 2024 Moderna, Inc. All rights reserved.

@ Oncology
£ ) therapeutics

INT: Non-small cell lung

cancer (NSCLC)
MRNA-4157

Initiated a Phase 3 study
evaluating adjuvant INT
(MRNA-4157) in combination
with KEYTRUDA® after
neoadjuvant KEYTRUDA and
chemotherapy in patients with
certain types of resected
NSCLC

Rare disease
therapeutics

PA
MRNA-3927

Intend to begin to generate pivotal
trial data in 2024

MMA
MRNA-3705

e Agreement from FDA on pivotal
study design during first START
meeting

e Expected to start pivotal study in
1H 2025

moderna
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Norovirus (MRNA-1403) Phase 3 study design

Phase 3 was designed to test the efficacy, safety and immunogenicity of a trivalent norovirus vaccine

D Design

—I¥ Randomized, observer-blind, placebo-controlled study Phase 3 Study Design
- Number of participants
VoYY ~25000 adults = 18 years old (~20,000 = 40 yo; ~5000 = 18 and <59 yo) Arm 1: MRNA-1403
------------------------------------------------------------------------------------------------------------------------------------------------- N=12,500
G Vaccination schedule -F-¥-¥- S
@ Single dose of MRNA-1403 or Placebo m
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' N=25 000 Arm 2: Placebo
¢ % Duration N=12,500
a6y  ~25 months including screening period
% Site location
Northern Hemisphere (United States, Canada, UK, Japan)
Southern Hemisphere and Equatorial Region (Argentina, Colombia,
Panama, Chile, Australia)
moderna
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Phase 3 trial evaluating adjuvant mRNA-4157 (V940) in combination
with pembrolizumab after neoadjuvant pembrolizumab and
chemotherapy in patients with certain types of NSCLC

Pembrolizumab (200mg) IV Q3W x 4 + chemotherapy Q3W x 4

| 1,236 enrolled

Surgery
| —
N=680
11 randomization'
Combination treatment arm Control treatment arm

(INT + pembrolizumab) (placebo + pembrolizumab)
INT IM Q3W x 9 Placebo IM Q3W x 9

+ +

Pembrolizumab 400mg IV Q6W x 7 Pembrolizumab 400mg IV Q6W x 7

| !

Disease free survival (DFS)
Primary analysis

NCT05933577

1. Eligibility for randomization: No pCR by local testing; Complefed (RO-R1) surgery; No disease re-baseline image; Participants
previously tfreated outside the study with neoadjuvant pembrolizumab and platinum-based chemotherapy and who successfully
completed surgery with surgical fumor tissue sample are eligible

In collaboration with Merck
© 2024 Moderna, Inc. All rights reserved.

Randomized double-blind placebo-controlled
study of adjuvant pembrolizumalb with or without
individualized neoantigen therapy (INT) for
patients not achieving PCR after receiving
neoadjuvant pembrolizumab + chemotherapy
followed by surgery

Stage 2-3b NSCLC patients able to undergo
surgery without EGFR mutation

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

Number of participants: ~680

moderna
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Our execution priorities

Drive use of Spikevax and mRESVIA vaccines
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Focus on 10 product approvals over the next 3 years to drive sales growth

Deliver cost efficiency across the business and slow the pace of R&D
investment, reducing annual R&D expense by $1.1B starting in 20271

ORORGO

moderna
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Our execution priorities

Drive use of Spikevax and mRESVIA vaccines

e Continue to work with all U.S. market channels 1o maximize availability of Spikevax

e Marketing campaigns and medical education to drive vaccination rates

T
O
0
L
<
o
=
x
o
o
—l
)
O
]
Q
-
v
N
o
N
g
™

e Bringing manufacturing facilities online in UK, Canada and Australia in 2025 to execute
against multi-year contracts

e Increase mRESVIA market share with full season of contracting in 2025

© 2024 Moderna, Inc. All rights reserved.
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Our execution priorities

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

e CMV: Expect to trigger Phase 3 interim analysis by the end of 2024

e PA and MMA: Initiation of pivotal studies
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e Norovirus: Commenced Phase 3 vaccine efficacy study

e Flu: Commenced Phase 3 vaccine efficacy study

4 )

Intend to file 3 products in 2024

e Next-gen COVID e RSV 18-59 HR e Combination Flu + COVID!

1. Subject to ongoing discussions with the U.S. FDA

moderna
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Our execution priorities

Deliver cost efficiency across the business and slow the pace
of R&D investment, reducing annual R&D expense by $1.1B
starting in 2027

e Continued focus on improving efficiency with SG&A and R&D
expenses flat to down in 2025
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e Reduction of R&D expense by $1.1B by 2027

e Cost of sales framework still intact; continue to drive efficiency

moderna
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Our mission
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Deliver the greatest possible impact
to people through mRNA medicines
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Appendix
Moderna’s Pipeline
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Moderna’s pipeline: respiratory vaccines

SV Yaccine doedic’rrics

© 2024 Moderna, Inc. Aﬁrlgh sreserved.

Preclinical Phase 1 Phase 2 Phase 3 Commercial
COVID-19 vaccine Next gen MRNA-1283 _
mevaor0
Flu vacines oo
Adults
RSV vaccine 18-59 high risk MRNA-1345 _
Flu + COVID + RSV vaccine MRNA-1230 _
Flu + RSV vaccine MRNA-1045 _
Pandemic Flu MRNA-1018 _
RSV + hMPV vaccine MRNA-1365 _
AdolesCents "coupsvoccmepusores  mevarzs (I
oo [ moderna
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Moderna’s pipeline: latent + other vaccines

Preclinical Phase 1 Phase 2 Phase 3 Commercial
to prevent infectious mononucleosis
Latent fo prevent long term EBV sequelae
vaccines
menaieas [
HIV vaccines
Enteric MRNA-1403 _
. Norovirus vaccines
Bacterial | mrvaciszs (L
. yme vaccines
vaccines menasez [
Public
health mrnacizis
vaccines
Mpox vaccine MRNA-1769

© 2024 Moderna, Inc. All rights reserved.
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Moderna’s pipeline: oncology
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6 Preclinical Phase 1 Phase 2 Phase 3 Commercial
_|_
_8 Adjuvant melanoma MRNA-4157 & meRck
Q
> Adjuvant NSCLC MRNA-4157 € MERCK
§ Individualized ;Adjt;vclnttNSCLC post neoadjuvant MRNA-4157 O Macx
<} neoantigen reaimen
O therapy cSCC MRNA-4157 € MERCK
e RCC MRNA-4157 © M
Bladder cancer MRNA-4157 ) MERCK
Cancer antigen checkpoint antigen specific therapy MRNA-4359
specific therapy

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

moderna
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Moderna’s pipeline: rare disease + other therapeutics
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6 Preclinical Phase 1 Phase 2 Phase 3 Commercial
_'_
8 Propionic acidemia (PA) MRNA-3927
% Methylmalonic acidemia (MMA) MRNA-3705
~ . i
N Rare disease %’;‘E‘:g?" slorage disease type 1a MRNA-3745
= infracellular -~ —
. rnithine transcarbamylase deficiency
O therapeutics  (orc) MRNA-3139
™ Phenylketonuria (PKU) MRNA-3210
Crigler-Ngjjar syndrome type 1 (CN-1) mRNA-3351
Inhaled Cystic fibrosis (CF) ;n\l;)lzl/;32692 V&ATEX
pulmonary
therapeutics

moderna

© 2024 Moderna, Inc. All rights reserved. e e A A el s B




	Intro
	Slide 1: Third Quarter 2024  Financial Results
	Slide 2: Forward-looking statements and disclaimer

	Business section
	Slide 3: 3Q24 earnings call agenda
	Slide 4: 3Q24 financial highlights
	Slide 5: We were ready for an earlier COVID vaccine approval in the 2024/2025 season in the U.S.
	Slide 6: Timing of approval drove earlier uptake in the retail segment; continuing to monitor weekly vaccinations
	Slide 7: Retail segment represented 73% of total COVID market in fall 2023 season in the U.S.
	Slide 8: Flu market volumes show significant vaccinations across all three channels in the U.S.
	Slide 9: Efforts to drive vaccination rates
	Slide 10: RSV commercial update
	Slide 11: Moderna welcomes new Board member Abbas Hussain
	Slide 12: Executive Committee updates
	Slide 13: 3Q24 earnings call agenda
	Slide 14: 3Q24 product sales of $1.8B, 1Q-3Q total of $2.2B
	Slide 15: Third quarter 2024 financial results
	Slide 16: Continued efficiency gains in 3Q24, reducing SG&A by 36%
	Slide 17: Updated 2024 financial framework
	Slide 18: 3Q24 earnings call agenda
	Slide 19: Respiratory vaccines
	Slide 20: Flu vaccine (mRNA-1010) Phase 3 efficacy study (P304)
	Slide 21: Non-respiratory portfolio
	Slide 22: Norovirus (mRNA-1403) Phase 3 study design
	Slide 23: Phase 3 trial evaluating adjuvant mRNA-4157 (V940) in combination with pembrolizumab after neoadjuvant pembrolizumab and chemotherapy in patients with certain types of NSCLC
	Slide 24: 3Q24 earnings call agenda
	Slide 25: Our execution priorities
	Slide 26: Our execution priorities
	Slide 27: Our execution priorities
	Slide 28: Our execution priorities
	Slide 29
	Slide 30: Q&A
	Slide 31: Appendix Moderna’s Pipeline
	Slide 32
	Slide 33
	Slide 34: Moderna’s pipeline: oncology 
	Slide 35


