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Item 2.02 Results of Operations and Financial Condition.

On October 29, 2025, Mind Medicine (MindMed), Inc. (the “Company”) filed a prospectus supplement (the “Prospectus Supplement”) and, as discussed elsewhere in this
Current Report on Form 8-K, posted an updated corporate presentation on its website (the “Presentation”). The Prospectus Supplement and Presentation disclose the
Company’s estimated preliminary financial information of cash, cash equivalents and investments of approximately $209.1 million as of September 30, 2025.

This estimate of cash, cash equivalents and investments is preliminary and subject to completion. As a result, this unaudited preliminary financial information reflects the
Company’s preliminary estimate with respect to such information, based on information currently available to the Company’s management, and may vary from the Company’s
actual financial position as of September 30, 2025. The unaudited preliminary cash, cash equivalents and investments included in the Prospectus Supplement, the Presentation
and this Current Report on Form 8-K have been prepared by, and are the responsibility of, the Company’s management. The Company’s independent registered public
accounting firm, KPMG LLP, has not audited, reviewed, compiled or completed its procedures with respect to such unaudited financial information and, accordingly, KPMG
LLP does not express an opinion or any other form of assurance with respect thereto. It is possible that the Company or its independent registered public accounting firm may
identify items that require the Company to make adjustments to the financial information set forth above.

Item 8.01 Other Events.

On October 29, 2025, the Company posted the Presentation on its website. A copy of the Presentation is filed herewith as Exhibit 99.1 and is incorporated by reference in this
Item 8.01.

Item 9.01 Financial Statements and Exhibits.
) Exhibits
Exhibit No.  Description

99.1 Corporate Presentation, posted October 29, 2025
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



https://content.equisolve.net/mindmed/sec/0001104659-25-103726/for_pdf/tm2529652d1_ex99-1.htm
https://content.equisolve.net/mindmed/sec/0001104659-25-103726/for_pdf/tm2529652d1_ex99-1.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

MIND MEDICINE (MINDMED) INC.

Date: October 29, 2025 By: /s/ Robert Barrow

Name: Robert Barrow
Title:  Chief Executive Officer
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Disclaimer

This presentation (the “Presentation”) has been prepared by Mind Medicing (MindMed) Inc. {"MindMed”, the “Company”, “we”, “our” or “us") solely for informational purposes. This Presentation does not constitute an offering of or a solicitation of an offer to purchase, securities of MindMed and under no circumstances
be construed as a prospectus or advertisement or public offering of securdties. Any trademarks inchuded herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as 2n endorsement of the products or services of MindMed. Any zmounts zre in USD unle
otherwise noted MindMed's securities have not been approved or disapproved by the LI S Securities and Exchange Commission (the "SEC") or by any state, provingial or other securities regulatory authority, nor has the SEC or any state, provineial or other securities regulstory authority passed on the accuracy o ade
ofthis Presentation. Any representation to the contrary is 2 criminal offense.

Cautionary Note Regarding Forward-Looking Statements

This Presentation contains. and our officers and representatives may from time to time make, “forward-looking statements” within the meaning of applicable securities laws and are prospective in nature. Forward-locking statements are not based on historical facts. but rather on current expectations and projections
future events and are therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results expressed or implied by the forward-looking statements. These statements generally can be identified by the use of forward-looking wards such as “will”, “may”, “should”, “cou
“intend”, “estimate”, "plan”, “anticipate”. “expect”, “believe”. “potential”. “continue”, “budget”, “scheduled”, "forecasts”, “intends™ “anticipates”, “projects” or the negative thereof or similar variztions. Forward-looking statements in this Presentation inchude. but are not limited to, statements regarding the anticipated
timing. progress and results of our investigational programs for MMIZ0 oral disintegrating tablet ("D0T"), a proprietary. pharmaceutically ogtimized form of lysergide D-tartrate (including the anticipated topline readouts for the Voyage. Panorama. Emerge and Ascend studies). MM4OZ also referred to as R{-1-MDMA. 2
other product eandidates: our ahility to identify new indications for our lead product candidstes beyond our current primary focuses: the success and timing of our development activities: the success and timing of our planned elinical trials: our ability to meet the milestones set forth herein: the likelthood of success ol
clinical trials or of obtaining LS. Food and Drug Administration ("FDA") or other regulatory approvals: our beliefs regarding potential benefits of our product candidates; rmmmsnfpntenha{ providers regarding our product candidates. i approved and commercizlized: our ability to maximize operational efficiencies th

our frial designs; strategies to address drug elass methodological considerations: our cash runway funding operations into 2027 based on our eurrent operating plan and anticipated research and devel il our pre-launch strategy; the potential commercial opportunity for MMIZO DD, if approved, inchd
total addressable market: the potential delivery model for MMIZ0 00T, if approved: the potential for the markets that we are anticipating to aceess and protection of our intellectual praperty.

There are numerpus risks and uncertzinties that eould cause actual results. plans and ohjectives to differ materially from those expressed in forward-looking including hi negative cash flows, imited ting history, incurrence of future losses. availability of additional capital, compliance with law
regulations. difficulty associated with research and development, risks associated with clinieal trials o studies, heightened reguiatory serutiny. early stage product development, clinical h!al risks, regulatory apwua! processes, novefty of the psychedelic inspired medicines industry. our ability to maintain effective pi
rights and other intellectual property protection for our product candidstes, our expectations regarding the size of the eligible patient populations for our lead product candidates, if approved and ialized: our ability to identify third-party treatment sites to conduct our trials and our ability to identify and train

appropriate qualified healthcars practitioners to administer our treatments: the pricing. coverage and reimbursement of our lead product candidates, if approved and commereialized: the rate and degres of market acceptance and clinical utility of our lead product candidates. in particular. and controlled substances.
general; as well as those risk factors described in the Company's Annual Report on Form |0-K for the fiscal year ended December 31, 2024 under headings such as “Special Note Regarding Forward-Looking Statements.” and “Risk Factors™ and "Management's Discussion and Analysis of Financial Condition and Results of
Dperations™ and in the Company's subsequent (uarterty Reports on Form I0-0 and other filings and furnishings made by the Company with the securities regulatory authorities in all provinces and territories of Canada which are available under the Company's profilz on SEDAR+ at www.sedarplus ca and with the SEC oo
EDGAR at www.sec.ov.

Any forward-looking statement made by MindMed in this Presentation is based only on information currently available to the Company and spesks only 2s of the date on which it is made. Except as required by law, the Company undertakes no duty or obligation to update any forward-looking statements contained in this
Presentation as a result of new information, future events, changes in expectations or otherwise.

Cautionary Note Regarding Regulatory Matters

The Uinited States federal government regulates drugs through the Controlled Substances Act MMIZO DDTis a prwﬂehw uhmm:hmﬂrouhmedfnrm of lysergide [ ta'h'ahaand MM07Z. or R{-)-MDMA. is our proprigtary form of the R-enamtiomer of MDMA (3 4-methylenedioxymethamphstamine). Lysergide and M
are Schedule | substances under the Controlled Substances Act. While the Company is focused on proge js and non-hallucinogenic derivatives of these compounds, including in MMIZ0 0DT, HNBI and its other produet candidates. the Company does not have any direct o
indirect involvement with the illegal selling. production or distribution of any substances in the jurisdictions in va\d operates. lhe Company is a neuro-pharmaceutical deug development company and does not deal with psychedelic or hall ic substances except within laboratory and elinical trial seftings condi
within approved requlatory frameworks. The Company's products will not be commercialized prior to applicable regulatory approval, which will only be granted if clinical evidence of safety and efficacy for the intended uses is successfully developed.

Market and Industry Data

This Presentation inchudes market and industry date that has been obtained from third party sources, including industry publications. MindMed believes that the industry datas accurate and that the estimates and ptions are r ble. but there is no as to the sccuracy or completeness of this data.
party sources generally state that the information contained therein has been obtained from sources believed to be reliable, but there is no assurance as to the accuracy or completeness of included information. Although the data is befieved to be reliable, MindMed has not independently verifizd any of the data from th
party sources referred to in this Presentation or ascertzined the underlying economic assumptions relied upon by such sources. References in this Presentation to research reports or to articles and publications should not be construed as depicting the complete findings of the entire referenced report or article. Mir
does not make any representation as o the accuracy of such information.
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MindMed: Transformational Innovation for Brain Health

Experienced
Management Team

Strategic Focus
on GAD and MDD

The two largest drivers of
psychiatric disease burden

m

Proven track record in developi
and commercializing novel CN¢
therapies

Late-Stage Pipeline

MM120 ODT: lead clinical program
in ongoing Phase 3 studies in two
indications

Strong Financial Position

Cash, cash equivalents and
investments of $209.1 million as
of September 30, 2025*

. Cash runway expected to extend
Comprehensive into 20272

Intellectual Property Strategy

MM120 ODT patents issued covering
pharmaceutical formulation, methods of
manufacturing and treatment

Three Phase 3 readouts anticipated in 2026 | Potential billion-dollar commercial opportunities in GAD and MDD?
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ANTICIPATED MILESTONES

On Track and
Executing

MM120-300 for GAD
Phase 3 topline readout 1H 2026

MM120-301 for GAD
Phase 3 topline readout 2H 2026

MM120-310 for MDD
Phase 3 topline readout Mid 2026

MM120-311 for MDD
Phase 3 study initiation Mid 2026




Strong Execution Driving Expected Upcoming Milestones

2024

¥ $250 million in equity investment

¥ Initiation of Phase 3 program for
MM120 ODT in GAD (first patient
dosed in Phase 3 Voyage study)

v MM120 Phase 2b results
presented at APA Annual Meeting

¥ MM120 granted breakthrough
designation by U.S. FDA

v Successful End-of-Phase 2
meeting with U.S. FDA supporting
pivotal trial plans

v MM120 ODT patents issued
covering pharmaceutical
formulation, methods of
manufacturing and treatment;
patent life through 2041

¥ MM120 ODT awarded Innovation
Passport by the U.K. MHRA

) MindMed

1H 2025

v’ First patient dosed
in 2" Phase 3 GAD
Study - Panorama

v’ First patient dosed
in Phase 3 MDD

Study - Emerge

2H 2025

¥/ MM120 Phase 2b
results published in
JAMA

MM402 for ASD
Phase 2a Study Initiation

v Voyage
MM120-300 for GAD
Phase 3 Topline Readout

/N Panorama

MM120-301 for GAD
Phase 3 Topline Readout

< Emerge

MM120-310 for MDD
Phase 3 Topline Readout

Ascend

MM120-311 for MDD
Phase 3 Study Initiation

Corporate Presentation | October 2025




Advancing Our Pipeline with Broad Therapeutic Potential

. . : sy Pivotal . t
Product Candidate Indication Preclinical Phase 1 Phase 2 hvotal £ Registration

Phase 3

MM120 ODT Generalized Anxiety
(Lysergide D-tartrate) Disorder (GAD)*

Major Depressive
Disorder (MDD)*

Additional
Indication(s)?

MM402 Autism Spectrum
(R(-)-MDMA) Disorder (ASD)?




Critical Gaps in Care Demand Innovation

GAD . MDD

26 million U.S. adults live with cap: AECACA "I 41 million U.S. adults live with MDD?

23 do not achieve remission after 1% line

Last FDA | in 2007
as approval in therapyis

50% of patients failed by first-line

S Hammacological tredtmonts2 Among patients who receive treatment,

30% are failed by 2+ lines of therapy®®

Desired Future s  Fast onset * High remission rates
+ Single intermittent administration * Durable response

State of Treatment * Favorable tolerability * Restores neural pathways

{f@ MindMed :

CAD g et e
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Psychedelics: A Welcome Breakthrough for Providers

% of Surveyed Providers! Agree

B Al psychiatric providers?
B interventional psychiatric providers?

Availability of psychedelics for GAD and MDD | expect psychedelic treatments to radically
will change my approach to treatment transform the treatment of GAD and MDD

Corporate Presentation | October 2025
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MindMed

MM120 ODT
Lysergide D-tartrate

Program Overview




Clinical Rationale and Mechanism of Action

Increased connectivity
between brain regions

Baseline connectivity
between brain regions

MM120 activates serotonin-2A receptors

MM120- § {l’_ 2
h J:? 2

. e
Se{::‘;;'t';'rn et . 4 Transiently and powerfully alters
"W perception, behavior, and mood

0 # Intensifies thoughts, emotions,
-~ and sensorium

‘*?5 4 Durable anxiolytic effects and
neurogenesis

Q ¥ Rumination, anxiety

>

]
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MM120 Phase 2b Efficacy and Durability Support GAD Phase 3 Trial Plans'?3

,// Comparative Effect Sizes in GAD \ i Rapid and durable response after single administration?

MM120 100 pg? — i _

Benzodiazepines® _ 0.38

1.8-point reduction in CGI-S within 24
hours (p<0.0001)

21.9-point improvement on the HAM-A
at Week 12 (p=0.003)

Response 48% of participants in remission at
SRIs* 0.36 & Remission Week 125
Buspirone® i ‘ Limited Adverse Favorable tolerability with most AEs on
Event (AE) Burden dosing day
o 0.2 0.4 0.6 0.8
Cohen’s d Observed drug effect without

accompanying psychotherapy

Maximum effect size d=0.81 more 3thc:n double
\ the standard of care ™ ,/} \

‘) MindMed -
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MM120 Phase 2b Showed Statistically & Clinically Significant
Improvements on Anxiety and Depression Symptoms?-2

Primary Outcome: HAM-A Change from Baseline MADRS Change from Baseline

Y Change from Baseline? 2
- Week 12: -21.9 points
= Improvement over Placebo?
@
8 - Week 12: -7.7 pts, p=0.003 5 -5
:
E 2
2-10 g
= =
= =10
=
e )
§ 5
G 5 -
= g
E_ZO \ g
4 4
-25 > e 20
Bq. Wy 7 W g
Qs@/fbeesk 1 @e‘_ 2 e@/\- g4 ke 1 >

Change from Baseline??

+ Week 12: -18.7 points

Improvement over Placebo??
+ Week 12: -6.4 points, p<0.01

8‘*@#&% M T

-=-Placebo =100 ug

® MindMed | S
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MM120 Phase 2b Produced Profound Changes in GAD Severity?!

HAM-A Severity & : HAM-A Response
Clinical Symptoms Median HAMEA Thiotgh Week 12 and Remission at Week 122

% Responders % Remitters
Very Severe =% 20014g Plocebo 100 pg  Placebo 100 pg

Symptoms are incapacitating —=—Placebo 0
30
Severe (=24)
Symptoms are severe and persistent or recult in
severe distress or marked impairment in functioning 3
21
20 :
Moderate (15-23)
Symptoms are more frequent, with moderate
distress or limited interference with usual activities E 31
Mild (8-14) .
Symptoms are infrequent, with no impairment 10 - v
48
65

=
(=]

5]
o

w
o

=
I

and no more than mild distress

[l
o

|

Percent of Participants Meeting Criteria ot Week 12

Remission (<7) T
Symptoms are absent, insignificant, or clearly
due to couses other than anxiety

o
(=]

3
g
£
3
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MM120 Phase 2b was Well-tolerated with Mostly Expected Transient,
Mild-to-Moderate Adverse Events on Dosing Day?

Eavarabla * Virtually all (99%) adverse events (AEs) were mild-to-moderate in sever
tolerability profile * Minimal (2.5%) treatment emergent AEs (TEAESs) led to study withdrawc

* No drug-related serious AEs (SAEs)?

No SAEs related to * Only SAE was in 50 pg dose group and deemed unrelated 2
study drug * AE profile consistent with historical studies and drug class

No suicidal or self-injurious behavior
No indication of increased suicidality or suicide-related risk
<2 participants per arm reported suicidal ideation during the study

13 MindMed = = A oy ik sy o 0t e e 0 Yo Corporate Presentation | October 2025




Comparative Clinical Activity of MM120 vs. Approved GAD Treatments?

Regimen HAM-AA HAM-A A
(Tx

Drug Company Class Route N (Tx/PBO) {Timepoint) ) (PBO) PBO-Adj A g Clinical Study

Year
Approve

Single Treatrment With MM 120 (Lysergide) in Generalized

MM 120 MindMed rs'fﬁ.?;:d'c 150739 Single 100 ug Single Dose Disorder: A Randomized Clinical Trial (Robisonetal.)

(LsD ODT)2 (optimal) ""’::;; :::‘:';“ Study Design: 4-wk mndomized DEPC

ist
SpnR ) Year Completed: 2025

Phamacotharapy of generalized anxiaty disordar: rasufts

duloxetine treagtment from a pooled analysis of three clinic
=11.1 =8.0 =3.1 2007 (Allgufander et al.}

Study Design: Pooled dato - 2 10-wk flexible dose + 1 @-v

Year Completed: 2007

60=120 mg/day

(10-week flex) Chronic
60 or 120 mg/day  (9-10weeks)
(2-week)

Duloxetine® Eli Lilly SNRI Oral 668/ 495

Escitalopram in the treatment of genenalized anxiety disor

double-blind, placebo controlled, flexible dose study (Davi
=11.3 =7.4 =3.9 2002 al.)

Study Design: 8-wk randemized DEPC

Year Completed: 2004

s 10-20 mg/day Chronic
Escitalopram’® Lundbeck / Forast SSRI oral 158/ 157 (flex) (B weeks)

Paroxetine Tregtment of Generalized Anxiety Disorder:
Chronic 5 2 A Double-Blind, Placebo-Controlled Study (Rickels etal.}
(8 weaks) 125 22 B2 2001 Study Design: 5-wk randamized DBPC
Year Completed: 2003

Paroxetine® GlaxoSmithKline SSRI Oral 286/ 180 20 or 40 mg/day

Efficocy of Venlafaxine Extended-Release Copsules in
i with I Anxiety Disor

75,160 or 226 Chronic

i {28 vieske) -13.4 -8.7 =47 1097  (Gelanberg et aL)

Study Design: 28-wk rondomized DEPC
Year Completed: 2000

Venlafaxine XR® Wyeth (Pfizar) SNRI Oral 124 /127

Efficocy of buspirone in generalized anxiety disorder with
Bristol-Myers 5-HT1A partial 15-45 mg/day Chronic coexisting mild depressive symptoms (Sramek et al)
Squibb agonist Ol e (Flex) (8 weeks) =124 =5 =R #ah6 Study Design: B-wesk rondomized DEPC vs. placebo

Year Completed: 1936

Buspirone™

Pragabalin for Treatment of Generalized Anxiaty Disordar:

Week, Multicenter, Double-blind. Plocebo-Controlled Trial
-10.8 =8.4 -2.6 1981 Pregabalin and Alprazolom (Rickels et al }

Study Design: 4-wk randomized DBPC vs. pregabalin

Year Completed: 2005

Chronic
(4 weeks)

Alprozolam?® Upjohn (Pfizer)  Benzodiozepine Oral 93 /91 1.5 ma/day

Corporate Presentation | October 2025
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Robust Phase 3 MM120 Development Program Aiming for Broad Label

Aligned clinical trial designs across indications maximize operational efficiencies

Generalized Anxiety Disorder (GAD)

v Voyage

MM120-300

AN\ Panorama

MM120-301

Primary Endpoint: HAM-A at Week 12

n=200%2
(1:1 randomization)

MM120 ODT vs. Placebo

Part A: 12-week DB, RCT
+ Part B: 40-week
Extension with OL
Treatment

Anticipated Topline Readout
1H 2026

) MindMed -

n=250%2
(2:1:2 randomization)

MM2120 ODT vs. Placebo
(including 50 pg control)
* Part A: 12-week DB, RCT
* Part B: 40-week
Extension with OL
Treatment

Anticipated Topline Readout

2H 2026

Major Depressive Disorder (MDD)

Y Emerge

MM120-310

Ascend

MM120-311

Primary Endpoint: MADRS at Week 6

n=140?
(1:1 randomization)

MM120 ODT vs. Placebo

Part A: 12-week DB, RCT
¢ Part B: 40-week
Extension with OL
Treatment

Anticipated Topline Readout

Mid 2026

n=175*2
(2:1:2 randomization)

MM120 ODT vs. Placebo
(including 50 pg control)

Part A: 12-week DB, RCT
Part B: 40-week
Extension with OL
Treatment

Planned Study Initiation
Mid 2026
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Rigorous Development Approach Addresses Key Regulatory Considerations

Complementary clinical study designs intended to generate robust evidence

* Phase 2b and 3 studies intended to address key regulatory considerations for
psychedelics

* 50 pg control dose in Panorama and Ascend intended to further mitigate effects of
functional unblinding

* Central raters blinded to treatment allocation and visit number to minimize bias

First study in the field to evaluate dose-dependent efficacy

=l
)
E@ * Phase 2b study established dose-response across four doses of MM120: 25, 50, 100
and 200 pg

* 100 pg selected as optimal dose for Phase 3 program

Phase 3 program includes open-label treatment opportunities

il

) MindMed Corporate Presentation | October 2025

* Intended to improve participant retention

* Potentially provides information on real world treatment patterns




MM120 for GAD | Two Complementary Pivotal Phase 3 Study Designs

Part A Part B
PHASE 3 STUDY? 12 Week Randomized, Double-Blind 40 Week Extension with Opportunity for Open-Label Treatment

Single Dose Potential treatment if HAM-A =16
m MM120 ODT 100 pg -—-—-—-
Vi Voyage Up to four open-label doses of MM120 ODT 100 pg

Follow-up Observation
GAD-7 (ePRO): biweekly

Single Do
bt et HAM-A (central rater): monthly or when GAD-7 =10

MM120 ODT 100 pg

control Eligible for open-label treatment if HAM-A=16

MM120-301 m Placebo

xt;) MindMed I s Bined sy 422 -S58matn Bases o1 rusons pvansties (49, gt ane. arie -. samum) B attemgt s ma Ty




MM120 for MDD | Two Complementary Pivotal Phase 3 Study Designs

Part A Part B
1
PHASS & SIHEY 12 Week Randomized, Double-Blind 40 Week Extension with Opportunity for Open-Label Treatment

Single Dose Potential treatment if MADRS=20
_\_:__/_ Emerge Up to four open-label doses of MM120 ODT 100 pg
. [ |
MM120-310 ¢
Follow-up Observation
z PHQ-9 (ePRO): biweekly
Single Dose MADRS (central rater): monthly or when PHQ-9>10
MM120 ODT 100 pg
MM120 ODT 50 pg Potential Treatment
Ascend m control Eligible for open-label treatment if MADRS =20

A

Corporate Presentation | October 2025
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Regulatory Elements Supporting MM120 ODT NDA Filing Requirements

Phase 2b Bheaia
demonstrated FDA ; Phase 3 Studies designed to
substantial Breakthrough FlEacie study design demonstrate
improvement Therapy mirrors positive standalone drug
over current Designation Phase 2b study effect
therapies?

alignment
with FDA
guidance

A & L Sty MMECODE e £y GSSUTSRI G GG, COMRGNEINE B RANGArd o1 carde e drud £ A DG SN NS REa] SaMPaRen Nt Nead-1e TRad SaRIEan 17
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MindMed

MM120 ODT
LSD D-tartrate

Commercial Framework




Large, Identified, Accessible Opportunity for MM120 ODT

High Unmet
Need

Poor efficacy,

tolerability, and
I, 24

persistence
Poor Poor
Efficacy Tolerability
+ Slow onset of effectt  *+ Weight gain®

* Sexual dysfunction®
* Tolerance and
dependence’

* Low response and
remission rates®-*
* Low Rx persistence®

Discontinue SRIs in
o~ 50% first 4 mos. in GAD®?

Rx persistence at
~22% 12 mos. in MDD®

. MindMed

Potential Paradigm
Shifting Clinical Profile

Sustained clinical

..I response from a single
administration®®

Rapid onset of effect
High response rates
High remission rates

Durable response

.
>

Intermittent dosing potentially
reduces the risk of adverse long-
term effects

Efficient Go To Market
Strategy

4 Identifiable HCPs
ﬁ “ and patients suffering
2%, from the burden of
inadequate treatment

Based on cloims dato

~7,000
Psychiatrists see >50% of likely
MM120 ODT patients**

Anticipate scalable delivery
model in diverse care settings

ﬁ Positive practice economics
anticipated to expand sites of care

B2 3| k>

. =it Corporate Presentation | October 2025




MM120 ODT Clinical Dosing Paradigm with Potential Translatability to
Efficient Real-World Delivery?':2

ik Hour 1-6 Hour 5-8 R
(time to onset) post-session
MM120 ODT Transient perceptual, affective, and Hour 5: Dosing Session Usual perception,

disintegrates in less cognitive drug effects vary from Monitor (DSM) evaluates affect, and
than 5 seconds person to person patient hourly with an cognition return
end-of-session checklist
Hours 2-3: effects reach maximum to determine when the Normal activities
intensity patient can leave safely resume the next
day, including
Hours 4-6: effects start to resolve 5 to 8 hour duration offers driving

an extended window for
emotional processing and
a gentle, predictable
return to baseline

Efficient single-visit model with full-session reimbursement streamlines administrative burden

* Patients are supported by DSMs, healthcare professionals who passively observe and offer comfort care such as
assistance with food or restrooms breaks.

* Psychotherapy is not offered or required but may be added outside a dosing session based on a decision between a
provider and patient to support individual goals and needs.

it O €00ing for ML AV YEL 13 D4 e5TIBE P Corporate Presentation | October 2
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MM120 Durability of Effect Has Potential Best-in-Class Profile with
Efficient Delivery Dynamics

Monitoring Hours Number of Sessions Annual Monitoring Hours
per Patient Session per Patient per Year per Patient
MM120 8 hours!? Up to 4 sessions’ 8 — 32 hours?
2
Spravato’ - 2 hours 34 - 56 sessions 68 — 112 hours

(o;kc-m mine) @ Q\\\

MM120 could have up to 56x fewer drug administration sessions and up to 14x fewer patient monitoring hours per year®
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Positioned to Leverage Existing Delivery Infrastructure, Practice
Patterns & Reimbursement Pathways

Activity Stakeholder Potential Reimbursement/Coding3
i e
Evaluation & QEee-haaed ai Medical Benefit
Telehealth

Prescribing CPT-1 E&M Code (992XX)

Prescriber?®

Medical Benefit

Site of delivery
CPT-1ll Code* (0820T/0821T/0822T)

N
A\

or
HCP2 to monitor CPT-I Service Codes
session (992XX + 994XX)
4 P A /
N N
Ph B fit
MM120 ODT PhtacEy armacy Benefi

J Code & Dispensing Fee
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MM402 Advancing into Phase 2a Study in Autism Spectrum Disorder (ASD)

Completed Phase 1 study in 2024

=
!E * Single-ascending dose study in adult healthy volunteers characterized the tolerability,
9 pharmacokinetics and pharmacodynamics of MM402

* MM402 was well-tolerated at doses up to 255 mg with no SAEs or TEAEs leading to
discontinuation, supporting advancement into Phase 2 clinical trials
Anticipate initiating Phase 2a study in 4Q 2025

* Single-dose, open-label study to assess early signals of efficacy of MM402 in treating core
social and communication symptoms of ASD in up to 20 adult participants

* Study endpoints designed to characterize pharmacodynamics and clinical effects of MM402 ir
adults with ASD, including on multiple functional biomarkers
About ASD

|.E| * ASD is a neurodevelopmental condition characterized by persistent challenges with social
communication, restricted interests and repetitive behavior

* US prevalence of approximately 1 in 31 children: with no approved pharmacotherapies for the
treatment of core symptoms of ASD
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Financial Summary & Upcoming Milestones

Cash, Cash Equivalents &
Investments? Key Anticipated
g Milestones Timing
$209.1 million
as of September 30, 2025 GAD Ph 5
ase

. age V - 1H 2026
Credit Facility Voyage topline data
Up to $120 million
($42 million outstanding) AN\ Panorama GAD Phase 3 2H 2026
as of June 30, 2025 topline data

MM120
- CRREEN oDT .
v MDD Phase 3 s
75.8 million ~ Emerge Yorie dnta Mid 2026
as of June 30, 2025
Second Quarter 2025 Ascend S:f][c’i;’ ;‘i’:i’;teisn Mid 2026
Operating Expenses
$40.9 million
* R&D - $29.8 million
*  G&A - $11.1 million Three Phase 3 topline readouts expected in 2026
Potential billion-dollar commercial opportunities in both GAD and MDD
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