English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

MaaT Pharma SA

Soci ® ® anonyme 7 (publiténdtedlcompanyavditmioard of directars) with capital of
u658,823.50

Headquarters: 70 avenue Tony Garnier, 69007 Lyon
808370100 RCS Lyon

REGISTRATION DOCUMENT

(Registration Document as defined by Article 2 of Commission Delegated Regulation (EU) 2019/980 of 14
March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council, the

content of which was established in accordance thighterms of Annex 1 of the Commission Delegated
Regulation (EU) 2019/980 of 14 March 2019 as regards the format and content of the prospectus)

This document is a free ndainding translation into English prepared for the convenience of Ergpisaking
readers, for information purposes only, of the French language Registration Docubemrumént
ddéenreg) sasempptoved by the AuAMBG) t ®adteisngnaas h
pursuant to Regulation (EL2017/1129 on September 27 220under number 1.2054.

®6 mp e tne

The AMF approval of the original version of this document shall not be considered as a favourable opinign on the
i ssuer which is presented in the Document dbéenyegistr

The original French versiarf this document may be used for the purposes of public offering of financial securities
or the admission to trading on a regulated market if it is complemented by a securities note, and, as the¢ cas may
be, a summary and its supplement(s). These docuraemtthen approved together by the AMF pursuant to

Regulation (EU) 2017/1129.
In the event of any ambiguity or conflict between corresponding statements or items contained in this

translation and the original French version, the relevant statemeiiésns of the French version shall prevail.

The free translations of the auditordés reports
statements.

English

presen



English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

Table of contents

1 RESPONSIBLE PERSONS, INFORMATION FROM THIRD PARTIES, EXPERT REPORTS AND

APPROVAL OF THE COMPETENT AUTHORITY....oooiiiiiiiiiee e 8
1.1 PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT.........cccoimmimiieeiineeininnenns 8
1.2 CERTIFICATION OF RESPONSIBLE PERSQN.........uuttiiiiiiiiiiiiieeeiiiiienreeeeeecn e 8
1.3 EXPERT REPORTS AND STATEMENTS OF INTEREST........coviiiiid 8
1.4 INFORMATION FROM THIRD PARTIES.......ooiiiiiiiiiiiiiinee 8
1.5 STATEMENT RELATING TO THE REGISTRATION DOCUMENT........cccoooiiiiiiienee e, 8
2 STATUTORY AUDITORS......oiiiiiiiiiiiiiiie ettt e e e s 9
2.1 AUDITORS ... e e e 9
2.2 INFORMATION ON STATUTORY AUDITORS WHO HAVE RESIGNED, BEEN DISMISSED OR
NOT BEEN RENEWED.........c.iiiiiiiiiiiii it 9
3 RISK FACT O RS ...ttt eeeeh e e e ettt e et e e e e e emes e s e ettt e et e e e e e e e e e e e s e s ammeeeae s 11
3.1 RISKS RELATED TO OUR BUSINESS OPERATIONS.......cociiiiiiiiiii e 14
32 RI SKS RELATED TO THE COMPANMRBIPARHBESE.ND.ENC.R1 ON
3.3 RISKS RELATED TO THE ORGANIZATION OF THE COMPANY.......cuviiiiiiiiiiiiiiiiiiiieee, 23
3.4 REGULATORY AND LEGAL RISKS.....coittiiiiiiiiiiie et e e 25
3.5 FINANCIAL RISKS ...ttt ettt e e e e e e e e e mer e e e e e e e e e e s snnees 31
3.6 INSURANCE AND RISK COVERAGE ..ottt 35
4 INFORMATION ON THE ISSUER.......ctttiiiiiiiiiiiiii i 36
41 LEGAL AND TRADE NAME OF THE ISSUER.......cuttttiiiiiiiiiiiiiieeeieeeee e 36
4.2 LOCATION AND REGISTRATION NUMBER OF THE COMPANY, LEGAL ENTITY
IDENTIFIER (LEI) .iiiiiiiiiiiieie ettt a e e e 36
4.3 DATE OF INCORPORATION AND TERM......cociitiitiiie e 36
4.4 REGISTERED OFFICE OF THE COMPANY, LEGAL FORM, LEGISLATION GOVERNING ITS
ACTIVITIES .ottt et e e s s e e e e e eeenanne 36
5  BUSINESS OVERVIEW.... ..ottt e e e e e e e e e e mmee e e e e e e e e e e s 36
51  COMPANY HISTORY ..ot aser s eeee e 36
5.2 CORE BUSINESS ACTIVITIES......ooiiiiiiiiii e 37
5.3 INVESTMENTS . ...ttt e e e e e e s ettt ettt e e e e e e e e e e s s e s s e s ammme e e e e e e e e e s e e s e e s annnnnees 70
54 RESEARCH AND EVELOPMENT, PATENTS, LICENCES, TRADEMARKS AND DOMAIN
6  ORGANIZATIONAL STRUCTURE. ...ttt 82
6.1 LEGAL ORGANIZATION CHART/SUBSIDIARIES AND HOLDINGS..........ccocvveiiiireeennnen. 82
6.2 SUBSIDIARIES ... ..ttt et eeeet e e e et ettt e e e e e e e e s aaar e et et e e e e e e e e e e e e aeaa e 82
7 ANALYSI S OF THE COMPANYO® S FI NANCI AL POSI TI ON AN
OPERATIONS ... e e et et e e eaeer bbb e e e e e et ettt et e e e e e e e smnnrnneeeeeed 82
7.1 FINANCIAL POSITION ..ottt teee e e 82
7.2 OPERATING INCOME. ... ..ttt ettt e e eer ettt e et e e e e e e e e e e s s e rmmme e n e e e e e eeaeannans 92
8  SHARE CAPITAL AND CASH FLOW. ..ottt e e s 93



English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

8.1 INFORMATION ON SHORT AND LONG-TERM CAPITAL .....vvreverrereerreeeereeereeseeereerssnans 93
8.2 CASH FLOW... oot eeeeeeeeeeeeseee e eeeee et eeeeese et eeseseeseee e eseeseeesseseeeseeemsee s eseeseeeseeseeeseseeeennn 95
8.3 FINANCING STRUCTURE AND REQUIREMENTS ......ovveieieeereeeoeemeeseessessesseeseesssseesenns 98
8.4 RESTRICTIONS ON THE USE OF CAPITAL .. ivoeieeeeeeeeeeeeeeeeeeeeeseeeeeseeseeseeeseeseesss e 100
8.5 FUTURE FUNDING REQUIREMENTS ...eeveooeeeeeeeeeeeeseeeeeeeeseeseesseeseeeseeseesseeseesesesesseessssens 100
REGULATORY ENVIRONMENT ......vetteeoeeeeeeeeeeeaeeseseeeseseeesseesesesseseessseesesessesseeseeseeseseseesesesens 101

9.1 REGULATION OF THE SAMPLING/COLLECTION OF HUMAN BIOLOGICAL SAMPLES
(STOOL) ettt eeee et seeee et e e e et eeee s eet e et es e semeeeseeseoe 101
9.2 PRECLINICAL DEVELOPMENT .....cviteeteeeeeseeeeesseeesesseseeeseeeseeesesseesseeeesesseeseesseseeseeeseeseene 103
9.3 CLINICAL TRIALS IN HUMANS ......vooveeeeeeeeeee e eeeeseeseeeeeeeeeeeeeseeseeeseeeeseeseeseeeseeseseseseeseeee 103
9.4 MARKETING AUTHORISATION ....ooveiveeveeeeeeeseeeeeoeeeseseeseeseeeseesesesseseseemseseseseeseesseeseesesssesees 105
9.5 REGULATIONS APPLICABLE TO MEDICAL DEVICES........ovoieeeeneeeeeeseeeeseesseseesseesssee. 109

9.6 REGULATION OF RELATIONS WITH HEALTHCARE PROFESSIONALS AND WITH
MANAGERS OF PUBLIC HEALTH HOSPITAL FACILITIES AWARDING PUBLIC

CON T R A C T Sttt ettt e e e s e et e e e eaees bbb e e e e e s e e e et e et e eeeeenans 109
INFORMATION ON TRENDS ..ottt et e e e 112
10.1 MAIN TRENDS AND MATERIAL CHANGES IN FINANCIAL PERFORMANCE SINCE THE
END OF THE LAST FINANCIAL YEAR ENDED 31 DECEMBER 2020..........ccccvvviiiiiiiiinnn. 112
10.2 KNOWN TRENDS, UNCERTAINTIES, CONSTRAINTS, COMMITMENTS OR EVENTS THAT
ARE REASONABLY LIKELY TO AFFECT THE COMPANY'S PROSPECTS.............cceen. 112
11 PROFIT FORECASTS OR ESTIMATES ... ..ottt 113
12 ADMINISTRATIVE AND MANAGEMENT BODIES .......ccooooiiiiiiiiiieenrneen 114
12.1 COMPOSITION AND FUNCTIONING OF THE MANAGEMENT AND SUPERVISORY BODIES
114
12.2 DISCLOSURES RELATING TO THE ADMINISTRATIVE AND MANAGEMENT BODIES.. 120
12.3 CONFLICTS OF INTEREST... ..ottt ie e ettt eeees et et e e e e e e e e e s smmreeeee e 121
13 COMPENSATION AND BENEFITS.....oiiiiiiiiiiiiiiii e 122

13.1 COMPENSATION AND BENEFITS PAID TO CORPORATE EXECUTIVES AND DIRECTORS
122

13.2 AMOUNTS PROVISIONED BY THE COMPANY FOR THE PAYMENT OF PENSIONS,
RETIREMENT AND OTHER BENEFITS TO CORPORATE OFFICERS AND DIRECTQR334

14 FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BODIES.........ccccoovviiiieennn. 135
14.1 TERMS OF OFFICE OF MEMBERS OF THE ADMINISTRATIVE AND MANAGEMENT BODIES
135
14.2 INFORMATION ON SERVIGE AGREEMENTS BETWEEN MEMBERS OF THE BOARD OF
DIRECTORS AND THE COMPANY. ...ttt eeee et eeen e e e e e aeeee e s 135
14.3 BOARD OF DIRECTORS, SPECIAL COMMITTEES ANDORPORATE GOVERNANCE...135
14.4 CORPORATE GOVERNANCE CODE ...ttt 139
14.5 SIGNIFICANT CHANGES IN GOVERNANCE SINCE THE END OF THE LAST FINANCIAL
YEAR ettt e e e e e 141
15  EMPLOYEES . ... oottt e et eaanh et e e et e et e e e e eenr e 141
15.1 EMPLOYEE INFORMATION. ....cottiiiiiiiiieiii it reee e 141
15.2 SHAREHOLDINGS AND SHARE SUBSCRIPTION OR PURCHASE OPTIONS OF MEMBERS OF
THE BOARD OF DIRECTORS AND THE GENERAL MANAGEMENT...............ooviiiiieee 141
15.3 EMPLOYEE SHARE OWNERSHIP IN THE COMPANY......ccttttiiiiiiiiiiiiie e 143

3



16 MAIN SHAREHOLDERS.......ooittiii ittt sttt et e e bt e e s abe e e e snbe e e s saeenbbe e e s bbeaeanaeeas 144
16.1 DISTRIBUTION OF SHARE CAPITAL AND VOTING RIGHTS AS AT THE DATE OF
APPROVAL OF THE REGISTRATON DOCUMENT ....ccciitiiiiiiiie it reeeiie et 144
16.2 VOTING RIGHTS OF MAIN SHAREHOLDERS.........coiiiiiiiiiiiie e 146
16.3 CONTROL OF THE COMPANY AND THE NATURE OF SUCH CONTROL AND MEASURES
TAKEN TO PREVENT ITS ABUSE.... ..ottt 146
16.4 AGREEMENTS KNOWN TO THE ISSUER, THE IMPLEMENTATION OF WHICH COULD, AT
A LATER DATE, RESULT IN OR PREVENT A CHANGE OF CONTROL OVER I[T............ 146
17 RELATED PARTY TRANSACTIONS. ...ttt ettt ettt e e e nb e e 147
18 FI NANCI AL I NFORMATI ON ON THE | SSUER6S ASSETS,
PERFORMANCE ...ttt ettt ettt et e s et e e e e s s bbbt e e eamt e e s e nnbb e e e e e e nsbbeesenanas 153
18.1 HISTORICAL FINANCIAL INFORMATION ....cciiiiiiiiiite it erteeiie ettt eemee e 153
NOTES TO THE FINANCIAL STATEMENTS. ...ttt et eneeee e e e 162
1. Description of the company and itS DUSINESS......c.coiiieiiiiiiiiieeee e ereer e e e e ee e 162
2. BasSiS fOr PreParatiQrl..........oivuiiiiieiieeeiiiee et e et st e e e s me et e e e e s snnbeeas 162
3. Significant Events Of the Periad.............ueiiiiiiiiieei e 164
4, YU o110 (U= L ==Y (S 168
5. Firsttime adoption Of the IFRS........ccoo i e enee s 168
6. SeGMENINTOIMALION. ... .eiiiiie ittt e e s rme et e e e e e anneeeas 173
7. (@] 1= =1 1] T I F= 1 (=SSP PP P OPPPPPT 174
8. Net financial iNCOME and EXPENSE........ooviiiiiiiit e e e rree e e e e e e e e e e anaens 182
9. L pTeTo] TSN = PR 182
10. Intangible assets and property, plant and eqUIPMENL...........c.cooiiimeriiiieeeere e 185
11, Norrcurrent fINANCIAl BSSELS......ciiicieiiiiiiiiiiieeese et ee e e e seeer e e ereereeaaeeeeessasnseeeeeeeees 190
12.  Receivables and CUMENT @SSEIS ... ...cciiiiririiii et ee et e e e smee e e e e e s st e e e e smeeeenees 191
G T O 1] o 1= T o o= ] g I =To [0 1)Y= 1= ) 3 191
S o 111 /O TP PPPR 191
15.  Provisions and contingent abilities............ooiuiiiiiiiiec e 194
16. Trade accounts payable, otlweirrent liabilities, other noeourrent liabilities..............c.cccvvvvnenne.. 200
17.  Financial instruments and riSk ManagemMeNnt............cceiiiiiiiieeeiiie e 200
18.  Related party tranSACHONS . ......ci ittt eee ettt e e st e e e e st e e e eee e e a 203
19. Off-balance sheet COMMITMENTS........uiiiiiiiiiiie e nnne e 203
20 Statutory Audi.t.ors.b. . . e e.8 s 203
18.2 INTERIM AND OTHER FINANCIAL INFORMATION .....cutiiiiiie it veee e 278
NOTES TO THE CONDENSEBRYHAR-FINANCIAL STATEMENTS. ...ttt 287
1. Description of the Company and itS DUSINESS .........uuuuiiiiiiiiieee e 287
2. 7 TS R (o] o =T 0 = = i o 1o W PO PRPPR 287
3. Significant Events of the Period.............uuiiiiiiie e 289
4. SUDSEOUENT BVENTS ...ttt e e e aea bbbttt e ettt e e e e e e e e e eaateeeeeeeeeaeaaaaaeaaaans 292
5. (@] 1T o1 (1T e F= 1 - PP PPP 292
6. Net financial iINCOME aNA EXPENSE........uiiiiiiiiiiit et 296
7. [ gTelo] 0 g [ £= O O U TP PP PP PUTTTT TP 296

English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

Fl



English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

8. Intangible assets and property, plant and eqUIPMENL...........uuuiiiiiiiieceiiieer e 296
9. NOMCUITENE fINANCIAL BSSELS....ciiiiiiiiiiiie it eeet et e e e e s s aeenssereeeee s 299
10. Receivables and CUMENT ASSEIS ... oo ittt ieees e et e e e e e e e e e e e e e e e s saameeeeeeas 299
11.  Cash and Cash EQUIVAIENLIS...........uuiiiiiieiieieeeiiiirrire e e e e e e e s e e e eeesrare e e e e e eraaaaeaeaeesssssnmmraeaaaaaaeaes 300
D o 111 PSPPSR PPPPPPPPR 300
13.  Provisions and coimgent abilitieS...........ccooiiiiiiiiii e 302
14. FINANCIAl ABDL.....co oo ettt eeeeea b e e et e e e e eeeeeaeeeennes 303
15. Trade and related payables, other current liabilities, otherqworent liabilities......................... 306
16.  Financial instruments and risk Management............ooouuiiiiieenie e 307
17.  Related party tranSACHONS ... .....iiuuriiiie it ieeet ittt e et e e e st e e e e s b e e eabreeeeeean 308
18.  Off-balance sheet COMMIIMENLIS........ciiiiiiiiiiii e rree e e e e smnee s 308
18.3 AUDIT OF HISTORICAL ANNUAL FINANCIAL INFORMATION .....ccoviiiiiiiiiiieeeeevcce e 308
18.4 PRO FORMA FINANCIAL INFORMATION oottt sreeee st smmee s 308
18.5 DIVIDEND POLICY .iiiiiiiieiiiiiiitie et eeeite et e s sttt e e s s nnesstb e e e e s annsbaeeeessannbnnesnsbeeeaeeesnnsnees 309
18.6 LEGAL PROCEEDINGS AND MEDIATION oo eeer et e e eree e e en s 309
187 MATERI AL CHANGES I N THE | SSUERA.S...EIL.NANC.L.392
19 ADDITIONAL INFORMATION ...iiittiitie ettt smee sttt e e e ettt e e e e e smmne e st e e e e e snbbe e e e e e smmne e e snneeeas 310
T R S o N 07 2 i A SRR 310
19.2 MEMORANDUM AND ARTICLES OF ASSOCIATION......oiiiiiiiie e eeeee et eein e 329
20 IMPORTANT AGREEMENT S ....oo i ceeet e e ettt e e e e e e e e et e e s eenneestanaaeaees 336

20.1 LICENCE AND COLLABORATION AGREEMENTS ENTERED INTO BY MAAT PHARMA336
20.2 PRIMARY SERVICE AGREEMENTS RELATING TO THE DEVELOPMENT AND

MANUFACTURE OF MAAT PHARMA PRODUCTS.......cccoiiiiiiiiieeee e 340
21  AVAILABLE DOCUMENTS ..ottt ittt e e e e e e e e e s s eeee s e e e n e 343
22 CONCORDANCE TABLE ...t e s e e e e s e e e e e e e e e e e e as 344
23 APPENDICES ... ...t r e et r e e e e e e e e 359

POSI TI



English free translation of the FrencHanguage Registration Document of
MaaT Pharma for information purposes only

GENERAL REMARKS

The Registration Document describes the Company as it exists on the date of registration of the Registration
Document.

In the Registration DocumentCbmpany' or "MaaT Pharma" refers to MaaT Pharma SA anBégistration
Document' refers to this Registration @ament.

The Registration Document, established in accordance with Annex 1 of Commission Delegated Regulation (EU)
2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017, presents Hueounts established under the financial years ending 31 December 2018,
2019 and 2020, as well as the accounts established as of 30 June 2021, entered ih8Fhagteial information
concerning the assets, financial situation and financial results of the ietlee Registration Document.

Forward-looking information

The Registration Document contains indications about the prospects and develsipategy of MaaT Pharma.
These indications are sometimes identified through the use of the future or conditional tense or by terms of a

forward-looking nature, such as "consider", "plan," "think", "aim", "expect", "understand”, "have to", "have to
strive", "estimate”, "believe", "wish", "may" or, if applicable, the negative form of these same terms or any other
similar variant or expression. This information is not historic data and should not be interpreted as guarantees that
the facts and data stated widltcur. This information is based on data, hypotheses and estimates considered
reasonable by the Company. They may progress or be modified based on uncertainties related in particular to the
technological, economic, financial, competitive and regulatomrenment. This information is mentioned in
various paragraphs of the Registration Document and contains data related to the intentions, estimations and
objectives of MaaT Pharma concerning in particular the markets, products, strategy, research anmahelgyelo
growth, financial results, financial situation and cash of the Company. The felvakidg information mentioned

in the Registration Document are data only as at the date of approval of the Registration Document. Except in case
of applicable legalor regulatory obligation (in particular Regulation (EU) No. 596/2014 of the European
Parliament and of the Council of 16 April 2014 on market abuse as modified and the General Regulation of the
Autorité des marchés financiers (French Financial Markets dkityh (the "AMF "), the Company makes no
commitment to publish updates to the forwérdking information contained in the Registration Document in

order to reflect any change affecting its objectives or the events, conditions or circumstances on VYanighrthe

looking information contained in the Registration Document is based. The Company operates in an environment
characterised by significant competition and constant change. Therefore, it is unable to anticipate all the risks,
uncertainties or othemattors that may affect its activities, their potential impact on its activity or even to what
extent the materialisation of a risk or a combination of risks could have results that are significantly different from
those mentioned in any forwaftdoking information; none of this forwarlboking information is a guarantee of

actual results.

Information on the market and competition

The Registration Document contains, in particular in Chdgtesur ! Source du renvoi introuvable.Overview

of activities information about the activity carried out by MaaT Pharma and its competitive position. The
Registration Document contains information about the Company's activity as well as the market and the industry
in which it operates. Some information contained in the Registration Document is publicly available information
that the Company considers reliable but that has not been verified by an independent expert. This information
comes from studies carried out bytdrnal or external sources (for example, industry publications, specialised
studies, information published by market research companies, analyst reports etc.). The Company cannot guarantee
that a third party using different methods to collect, analysaloulate data on segments of activities would obtain

the same results. The activity of MaaT Pharma may therefore evolve differently from what is described in the
Registration Document. The Company makes no commitment to publish updates of this inforexatqm in
accordance with any legislative or regulatory obligation that may apply and in particular Regulation (EU) No.
596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse.
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Risk factors

Investors are invited to cardly read the risk factors described in ChapEareur ! Source du renvoi
introuvable. Risk factorsof the Registration Document before making any investment decision. The occurrence
of all or part ofthese risks is likely to have an unfavourable effect on the activities, results, financial situation or
prospects of the Company. In addition, other risks, not yet identified or considered insignificant by the Company
on the date of the Registration Docurhecould also have the same negative effect and investors could thus lose
all or part of their investment.

Glossary

For proper understanding by the reader, a glossary of the main scientific and technical terms used is included in
Chapter 22 of th®egistration Document.

Rounding

Some figures (including data expressed in thousands or millions) and percentages presented in the Registration
Document have been rounded. If applicable, the totals presented in the Registration Document may differ slightl
from those that would have been obtained by adding the exact (unrounded) values of these figures.

Websites and hypertext links

References to any website and the contents of hypertext links appearing in the Registration Document are not part
of theRegistration Document.



1 RESPONSIBLE PERSONS, INFORMATION FROM THIRD PARTIES, EXPERT
REPORTS AND APPROVAL OF THE COMPETENT AUTHORITY

1.1 PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT

Mr Hervé Affagard, Chief Executive Officer of MaaT Pharma.

1.2 CERTIFICATION OF RESPONSIBLE PERSON

[INTENTIONNALLY OMITTED]

1.3 EXPERT REPORTS AND STATEMENTS OF INTEREST

No reports or statements attributed to any person acting as an expert are included in the Registration Document.

1.4 INFORMATION FROM THIRD PARTIES

Someinformation in the Registration Document is based on studies and statistics frompatttyrarganizations,

trade associations or figures published by competing companies. All of thespdattirdources are available as
references in the Registration Dweent. The Company certifies that such information, which it believes to be
reliable, has been accurately reproduced and that, to an extent known to the Company from published data or data
provided by such sources, no facts have been omitted that wodkt the reproduced information inaccurate or
misleading.

1.5 STATEMENT RELATING TO THE REGISTRATION DOCUMENT

[INTENTIONNALLY OMITTED]



2 STATUTORY AUDITORS

2.1 AUDITORS

Principal auditor

ERNST & YOUNG et Autres

Member of the Compagnie régionale d@@smmissaires aux comptes de Versailles (Versailles Regional Institute
of Statutory Auditors)

Represented by Lionel Denjean

1-2 place des Saisons

92400 Courbevoie, Paris La Défense 1
France

Appointed by decision of the Company's shareholders' meetinguiie! 2021 for a term of six financial years,
i.e. until the shareholders' meeting to be held in 2027 to approve the financial statements for the financial year
ending 31 December 2026.

Alternate auditor

In accordance with the provisions of Article 823-1 of the French Commercial Code, the Company has not
appointed an alternate auditor.

2.2 INFORMATION ON STATUTORY AUDITORS WHO HAVE RESIGNED, BEEN
DISMISSED OR NOT BEEN RENEWED

Former principal auditor

Grant Thornton

Member of the Compagnie régionale des Commissaires aux comptes de Versailles (Versailles Regional Institute
of Statutory Auditors)

Represented by Samuel Clochard
29 rue du Pont

92200 NeuillysurSeine

France

Appointed by decision of the Company's shatders' meeting of 3 December 2014 for a term of six financial
years, i.e. until the shareholders' meeting called in 2021 to approve the financial statements for the year ending 31
December 2020. The shareholders' meeting of 4 June 2021 acknowledggairthefehe term of office of Grant
Thornton as principal auditor at the end of the said meeting. His term was not renewed. ERNST & YOUNG et
Autres was appointed as the new principal auditor of the Company on the same day.



Former alternate auditor

Institut de Gestion et d'Expertise Comptabl&SEC

Member of the Compagnie régionale des Commissaires aux comptes de Versailles (Versailles Regional Institute
of Statutory Auditors)

22 rue Garnier

92200 NeuillysurSeine

France

Appointed by decision of thedhpany's shareholders' meeting of 3 December 2014 for a term of six financial
years, i.e. until the shareholders' meeting called in 2021 to approve the financial statements for the year ending 31
December 2020. The shareholders’ meeting of 4 June 2029nieed the expiry of the term of office of the

Institut de Gestion et d'Expertise Comptadld GEC, and decided not to appoint an alternate auditor as of that
date, in accordance with the provisions of Article L.-828f the French Commercial Code.
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3 RISK FACTORS

The Company has opted for a presentation of its risk factors by category of risk. The risk factors considered most
important are listed at the beginning of each category.

Investors should carefully consider all of the information set forthénRagistration Document, including the

risk factors outlined in this Section, before taking a decision to invest. Such risks are, as of the date of the
Registration Document, the risks that the Company believes, could have significant adverse eftcotsmeds,

its results of operations, its financial condition and its prospects.

In order to identify and assess the risks likely to have an adverse impact on its business, prospects, financial
position, results (or ability to achieve its objectives) aedelopment, the Company has mapped the risks
associated with its business since its incorporation in 2014. This enabled the Company first to identify potential
risks and assess their probability of occurrence and, where possible, to assess their inggativBom a

financial, | egal and reputation point of view, as we
then made it possible to identify and evaluate ways to control these risks. Risk mapping is a management tool. It
isreviewed pedadi cal ly by the Companyb6s management and the

assistance of the Audit Committee once in place. At the time of the periodic risk review, all risks and mitigation
measures are reviewed and reassessed. This tool isuglptemented by a detailed analysis of the causes and
impacts in the event of the occurrence of any significant risk and takes into account the actions and control
measures implemented by the Company. This methodology should provide an overview o$ thevirgkhment
affecting the Company which will then enable the Company to define, if necessary, the action plan for risk
management and the areas of internal control and audit for the following year.

The risk mapping exercise enabled the Company to summarize the main risks and group them into the categories
as indicated below. The Company has grouped these risks into six categories, with no hierarchy between them.

The table below summarizes the maskfactors identified by the Company and indicates, for each of them, the
degree of criticality (combination of the probability of their occurrence and the extent of their negative impact on
the Company) as at the filing date of this Registration Docuntekihg into account the actions and control
measures implemented by the Company on such date. The probability of occurrence, magnitude of negative

i mpact and net <criticality of the risks are assessed
Risk category Probability of | Magnitude of | Net criticality

occurrence negative impact (High / Moderate/

(High / Moderate /| (High / Moderate /| Low)

Low) Low)

Risks related to our business operations

The development of products requirii Moderate High High
costly, rigorous and highly regulate
preclinical and clinical studies, th
number, timing and outcome of which a
uncertain.

The Company cannot guarantee tha] Moderate High High
will obtain or maintain early acceg
authorizations (formerly known 3@
fiA T U or)marketing authorizations

Our drug candidates are based | Moderate High High
microbiome therapeutics, which is ¢
experimental novel approach
therapeutic intervention.

The prospects of the Company depend Moderate High High
its most advanced developmel
programs: MaaT013 and MaaT033.

All of the Company Moderate High High
its MET technology platform, which i
innovative and has not been commercie
validated to date.
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The Company faces  substal
competition, which may result in oth¢
companies developing q
commercializing drugs before or mo
successfully than the Company.

Moderate

Moderate

Moderate

The Companyds man
its drug candidates is complex and has
yet beenscaled up to handle potenti
commercial demand.

Moderate

Moderate

Moderate

The Company uses human biologi(
resources for research and manufactui
of the products, which presents a num|
of risks €.g contamination, stringen
legalframework).

Low

High

Moderate

The Companyds bus
may be adversely affected by tl
constantly evolving and
ongoingCOVID-19 global pandemic.

Low

High

Moderate

Ri sks related to t

he Companyds depend

ence

on

The Company is dependent on i
subcontractors for the conduct of |
preclinical and clinical trials.

Moderate

High

High

The Company is dependent on
suppliers and subcontractors for t
manufacturing of its drug candidates a
the componentthereof.

Moderate

High

High

The Company is dependent on f{
establishment and maintenance
development, commercializatiol
collaboration or licensing agreements
maximize the potential of its platform.

Moderate

High

High

The Company islependent on scientifi
collaborations to enhance its access
innovation.

Moderate

Moderate

Moderate

Risks related to the organization of the

Company

The Company does not have sal
marketing and distribution resources a
may not succeed irbuilding its own
commercialization  infrastructure ¢
securing commercialization partners.

Moderate

Moderate

Moderate

The Company depends on certain k
persons and may not succeed in attrac|
and / or retaining qualified personnel.

Moderate

Moderate

Moderate

The Company faces risks related to cyl
security, operational continuity and
performance of information technolog
systems.

Moderate

Moderate

Moderate

The Company may not succeed
managing its growth.

Low

Moderate

Moderate

TheCompanyds succe
its ability to penetrate foreign markets.

Low

Moderate

Moderate

Regulatory and legal risks

The Company operates in a legal g
regulatory  environment that i
increasingly strict in the pharmaceutic

Moderate

High

High
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industry, and is evolving and uncerts
with respect to various microbion
aspects.

The Company cannot guarantee w
certainty that the scope of any pate
protection and, for MaaT013, its orph:i
drug designation will be sufficient t
protect the Company against |
competitors.

Moderate

Moderate

Moderate

A significant por
intellectual property lies iits know-how
and trade secrets, which value dependj
t he Companyo6s ab
confidentiality.

Moderate

Moderate

Moderate

The rights to the development ali
commercialization of the technology at
drug candidates are subject, in part, to
terms and conditions of licenses grant
to the company by third parties, and t
company may not be successful
obtaining or maintaining additiong
necessary rights related to its dr
candidates through acquisitions and
licenses.

Moderate

Moderate

Moderate

The Company could be held liable

connection with therials, manufacturing
and marketing of therapeutic products
human use and due to unexpected ¢
effects resulting from the administrati
of its products.

Moderate

Moderate

Moderate

The Company handles personal dg
which is highly regulated and ar
violation could be harmful.

Low

Moderate

Moderate

As a biotechnology company, th
Company may be subject @ foreign
investment control reginmen France.

Low

Moderate

Moderate

Financial risks

Liquidity Risk.

High

High

High

Risks related to uncertain addition
financing. The Company will likely still
require additional financings in the futu
to continue to fund its operations.

High

High

High

The Company has a limited operatil
history, has incurred losses every Yy
since inception, and anticipates that |
losses will continue in the future.

High

Moderate

Moderate

The current and futurghareholders of thi
Company may experience dilution.

High

Moderate

Moderate

Risks related to access to the research
credit.

Moderate

Moderate

Moderate

Risk of not being able teportfuture loss
in the future

Low

Moderate

Moderate

Risks related to access to governme)

grants angbublic fundings.

Low

Low

Low

Insurance and risk coverage
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Ri sks related to {Low Moderate Moderate
and risk coverage.

3.1 RISKS RELATED TO OUR BUSINESS OPERATIONS

3.1.1 The development of productsrequires costly, rigorous and highly regulated preclinical
and clinical studies,for which the number, timing and outcome are uncertain.

The Company conducts research activities and preclinical and clinical programs withnthey mbjective of
developing and commercializing therapeutic applications for the treatment of severe to moderate intestinal
dysbiosis in cancer patientsdaother related malignanceso(fmore details, see ChapterBusiness Overvieéw

of the Registratin Document). Its drug candidate MaaT013 has completed a Phase Il clinicabstlidye
Company aims to startRhase Il clinical study with such drug candidate. Its other programs are less advanced
with MaaT033 currently under investigation in the Phiseand MaaT03X under preclinical study for an
undisclosed solid tumor indication.

The development of a drug candidate is a long, complex and costly process that takes place in several distinct
phases, each of which is costly and may lead to failurelay déh obtaining approval and marketing authorization

of the product. In general, the developmenmtetiof a drug for human health takafsen more than 10 years, as

from the discovery offte molecule (drug candidate)ttte actual marketing of the drughe common stages in

the development and marketing of a pharmaceutical product are as follows:

- researchif vitro andin vivo studies);

- preclinical development (regulated pharmacology studies);

- pharmaceutical development (formulation, production and stabilization of the final product);

- Phase I clinical trials involving the administration of the molecule to healthy human subjects in order to
assess its safety, list potential side effects andiatathe tolerance to the maximum doses administered
of healthy subjects or patients in specific domains such as oncology, as drlfasstribution in the
body and its effect on metabolism;

- Phase Il clinical trials, again involving the administratiéith@ molecule to human subjects, but in this
case on a limited population of patients suffering from the disease, with the aim of providing initial proof
of the product's efficacy, determining its dosage and assessing the tolerance of patients tctithee effe
doses;

- Phase lll clinical trials, extended to a larger population of patients suffering from the disease, with the
aim of proving the efficacy and tolerance of the product in comparison with products already on the
market or placebos, in order to pege a dossier presenting sufficient data to be filed with the regulatory
authorities;

- submitting and obtaining a marketing authorizatiorMA™) that will allow the effective
commercialization of the drug;

- pharmacovigilance studies to monitor the adveflee®s of authorized products; and

- postauthorization realife studies, sometimes carried out to monitor the effects and safety of authorized
products.

Preclinical and clinical trials are highly regulated and clinical trials must be authorized by tegcAmFood

and Drug AdImRDADI)s ttrhatoiuggrh (tfhe approval INDBb)antheveetieya
i nstituti onafRBonevioegwtthearAdne(fi can mar ket or the regul
in the countries where thigals are being conducted.

For the Phase Il clinical trial for MaaT013, the study design and development program have been reviewed by
the European Medicines AgencMMA "), via the Protocol Assistance Scientific Advice, and are currently being
reviewed by the FDA, following the submission of an IND.
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The Company canngfuarantee that it will obtaithe relevant contemplated clinical trials authorizations nor the
approval of its IND or that such authorizatipii obtained will not be suspended. The Gm@mny cannot guarantee

that the results of the tests, preclinical trials and clinical trials currently underway or that will be conducted during
these different phases will demonstrate the tolerability, safety and efficacy of its drug candidates.

In addition, the results obtained during the preclinical phases may not be predictive of the outcome in human
trials. Therefore, during Phase I, Il or Il clinical trials, the drug candidates developed by the Company may not
prove to be as effective as exptbr may cause side effects or toxicity that were not previously anticipated. The
importance of the side effects caused by a drug candidate or its lesser efficacy compared to competing products
may be sufficient grounds to justify abandoning its develgime

Moreover, unsatisfactory results in the early stages of development are not always enough to decide whether or

not to continue a project. The size of the samples, the duration of the studies and the parameters studied may not
be sufficient to reach definitive conclusion, requiring new investigations, which could have a negative impact

on the Company's results. Conversely, promising results in the early phases, and even after the conduetion of late

stage clinical trials, do not guarantee the Compahility to successfully market its drug candidates.

Regulatory authorities in the various countries in which the Company intends to market its drug candidates may
not validate the development plans or may have a different interpretation of the resulisettCompany's and

may, in any event, request additional tests or impose additional and unforeseen requirements during these trials.
The outcome of these studies is therefore highly uncertain from all points of view and the Company cannot
guarantee thahe clinical trials will lead to marketable results or that these clinical trials will be carried out in a
timeframe that allows for profitable commercialization.

The Company may encounter difficulties in recruiting and retaining patients to participlaedlinical trials the
Company conducts. These difficulties could result in a significant increase in the duration of the planned clinical
trials. In addition, once recruited, patients participating in these trials may suspend or terminate thpatjartici

at any time and without having to justify it. Thus, if too many patients were to discontinue their participation in a
clinical trial, the analysis of the results of the study concerned might no longer have sufficient statistical
significance. Consegently, any failure in one of the various clinical phases for a given indication could delay the
development and marketing of the product concerned, or even lead to the termination of its development.

If any of the abovenentioned risks materialize, or ihe event of failure or delay in the completion of clinical

trials for a drug candidate, the marketing of the drug may not be authorized or may be delayed, which would have
a material adverse effect on the Company, its business, its prospects, itstafkilityieve its objectives, its
financial situation and/or its development.

3.1.2 The Company cannot guarantee that it will obtain or maintain early access authorizations
(formerl y AKWQwmrasnafi keti ng authorizations.

The Company cannabmmercialize a drug candidate until the appropriate regulatory authorities have reviewed
and approved the product candidate. At the date of this Registration Document, none of the drug candidates
developed by the Company has received a marketing auttiomifeom a regulatory authority and the Company

may never receive the required authorizations. Even if the Company's drug candidates meet their safety and
efficacy endpoints in clinical trials, regulatory authorities may not complete their review poaeshe time

and may recommend napproval or may place restrictions on approval. In addition, the Company may
experience delays or rejections as a result of future legislation or administrative action or changes in regulatory
authority policy during th@eriod of product development, clinical trials and the review process.

Thus, in Europe and the United States, as well as in many other countries, the granting of a marketing authorization
by the FDA, the EMA or any other regulatory authorities, to the [@om or its future commercial partners is
subject to compliance with stringent standards imposed by the regulatory authorities. In particular, as of the date
of this Registration Document, no microbiome product has been approved by the FDA or the ENVmakes

it difficult to determine how long it will take or how much it will cost to obtain regulatory approvals for the
Company's drug candidates in either the United States or the European Union or how long it will take to
commercialize its products.

The regulatory authorities could decide not to issue a marketing authorization for the Company's drugs, in
particular for the following reasons:
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- the efficacy and safety of the drug candidate are not ultimately demonstrated;

- the results of the clinical trialdo not reach the level of significance required by the various health
authorities;

- the ratio between the expected benefits of the product and its possible risks would not be sufficient;

- the health authorities would challenge the Company's interpret#tibie data from the preclinical and
clinical trials; and

- the data resulting from preclinical and clinical trials would not be sufficient to submit a marketing
authorization application.

Moreover, the principal i nv eial$ may sdne ras scidntific adtisare or Co mp a |
consultants and receive compensation in connection with such services. Under certain circumstances, the
Company may be required to report some of these relationships to the regulatory authorities who may conclude

that a financial relationship between the Company and a principal investigator has created a conflict of interest or
otherwise affected the interpretation of the trial results. This could result in a delay in the approval or ultimately

lead to the denial afnarketing authorizations for drug candidates. In France it is also mandatory to notify to
competent authorities of such agreements between companies marketing health products and healthcare
professionals. The notification will take the form of a declaratio an authorization depending on the amount

paid to the health professional. It is also mandatory to publish some details of those agreements in a specific public
website.

Additionally, the granting of a marketing authorization in a given country orrgpbigal area does neither
systematically nor immediately lead to the obtaining of a marketing authorization in other countries. Finally, a
marketing authorization can be given conditionally, which would then require a new phase of confirmatory clinical
development and therefore additional costs.

As of the date of this Registration Document, the Company has a temporary authorization dotargation

tempor air e odATWY) inlFraree which nas become, since the reform implemented by Law no
20201576 dated December 14, 2020 on the financing of social security for 2021, which came into force on July

1%t 2021, an authorization for compassionate aceessi{ or i sat on d 6 3, toctheslrugccandiglates s i o n n
MaaT013 in thereatment of certain acute graft versus host disea&MF D"). This authorization allows certain

selected patients access to drugs that do not have marketing authorization yet to treat serious or rare diseases for
which there is no adequate treatmentsTiegime evolves regularly and is subject to strict allocation criteria (see

Ch a p t EnvironBemént reglementadte of t he Regi stration Document). The
to determine the price of medicines under ATU covered by social secsien that these regimes are in regular

evolution, there is a risk that the ATU is withdrawn or all or part of the price or indemnity paid to the Company

by the French social security for products under ATU has to be paid back. Furthermore, althmlaglearly

access (formerly knowifi A T Usechemes exist in countries other than France, they are not systematically
available and their conditions vary. This situation creates uncertainties regarding the Company's prospects for
marketing its drug candidat@inder an early access scheme.

Further, the granting of an early access authorization in France for a drug candidate does not imply that the
Company will be granted a marketing authorization for the product.

Furthermore, the Company develops and mayelbgvsome of its drug candidates in conjunction with one or
several other approved or experimental therapies. Should the EMA, the FDA or other regulatory authorities decide
not to authorize these therapies or to withdraw their authorization, or showddféte, efficacy, manufacturing

or procurement of the therapies that the Company has chosen to test in conjunction with its drug candidates be
compromised, the Company will never be able to obtain the authorization to market its drug candidates.

Additiondly, after a marketing authorization has been obtained by the Company or its partners or licensees, it
may be suspended or withdraw i f manufacturing standar
cause side effects that are unacceptablen@tentified during the clinical trials phase. The occurrence of any of
these events could have a material adverse effect on
and growth.

3.1.3 Our drug candidates are based on microbiometherapeutics, which constitute an
experimental novel approach to therapeutic intervention.

All of the Company's drug candidates are developed from components of fecal microbiota, which is an approach
under investigation with no approved commercial product to ddtis.new and novel therapeutic approach is
designed to treat certain diseases by restoring the key functions of the micriohitha, barrier effect to fight
against infections and the immune homeostasis to treat pathologies related to diseasesefadrigimu The
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Company's approach may not lead to the development of approvable or marketable products. In addition, the
potential efficacy of our microbiome therapeutics may vary based on indication and use in different patient
populations and also depend on geographical areas.

Further, the FDA, the EMA or other regulatory agencies may lack experience in evaluating the safety and efficacy
of products based on microbiome therapeutics. The regulatory requirements and guidelines governing microbiome
therapy are still developing amday change in the future. This could result in a longer than expected regulatory
review process with a higher level of uncertainty than other drug candidates, increase its expected development
costs and delay or prevent commercialization of its drug catetid

In addition, microbiome therapies in general may not gain the acceptance of the public or the medical community.
The Company's success will depend upon physicians who specialize in the treatment of diseases targeted by its
drug candidates, prescrilg potential treatments that involve its use of its drug candidates in lieu of, or in addition

to, existing treatments with which they are more familiar and for which greater clinical data may be available.
The Company's success will also depend on conswaneeptance and adoption of its products that it
commercializes. Adverse findings that arise in connection with research and development in the microbiome field,
both on the Companyds drug candidates andicrabiota ot her
transfer or FMT", could result in negative publicity and a decreasarigdemand for any product that the
Company may develop.

Finally, negative public perception or ethical concerns could lead the authorities to adopt new laws omegulatio
that could limit the Company's ability to develop or market its drug candidates.

3.1.4 The prospects of the Company depend on its most advanced development programs:
MaaT013 and MaaT033.

MaaT013 and MaaT033 are the only products of the Company to have reached the clinical development stage at
the date of this Registration Document. MaaT013 has received orphan drug designation from the FDA and the
EMA.

The development of MaaT013 and Maa308quired and will continue to require significant investments of time

and financi al resources from the Company, as wel |l as

qualified personnel. The allocation of human and financial resourcdsese fprojects may not lead to the
development of viable drugs and diverts those resources away from potentially more promising programs.

The Companyo6s future wild./ depend | argely on the r
development fo MaaT013 in graftversushost disease and MaaT033 in hematopoietic cells transplantation

(WSCTo) complications. At this stage, while the Compan

HERACLES clinical study for MaaT013 in grafersushost disease, the Phase Il ARES study for MaaT013 in
graftversushost disease is expected to start by the end of 2021. In addition, the data related to the dose selection
in the Phase | clinical trial data for MaaT033 are expected to be publisheddndtiof 2021.

If the Company does not manage to develop and then commercialize MaaT013 and/or MaaT033, directly or
through partners, its business, prospects, financial position, results and growth could be significantly affected.

3.15 Al | of t he © candidatesy Wses its dMET technology platform, which is
innovative and has not been commercially validated to date.

The Company's business and its growth are based on the discovery, development and marketing of new drugs to
treat acute graft versus hosselse and improve the treatment of various forms of cancer, either directly on the
disease or in combination with otheraonte ncer tr eat ment s. Al | of them are
Ecosystem Therapies MIET") technology platform, which objes® is to enable the development and
manufacture of new drug candidates. This platform includes a proprietary big data collection and analysis platform
(GutPrint®) and a technology for the development of bioprocesses which comply with good manufacturing
practices with the objective to enable the development and the manufacture new drug candidates (see Chapter 5
"Apercu des activitéf the Registration Document).

However, the exploitation of its MET platform, which is innovative and has not been comiperxjdoited to

date, may not lead to the expected results concerning the existing drug candidates and this technology may not
actually enable the Company to identify and develop new biomarkers or drug candidates. The failure or the
achievement of resulthat do not correspond to the expectations placed on the use of the platform, in the discovery
and development of drug candidates could have an adverse effect on the Company, its business, its prospects, its
ability to achieve its objectives, its finankstuation and/or its development.
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3.1.6 The Company faces substantial competition, which may result in others companies
developing or commercializing drugs before or more successfully than the Company.

The biopharmaceutical industry is characterized bynsgecompetition and rapid innovation. The Company's
competitors may be able to develop other drugs that are able to achieve similar or better results that our drug
candidates. The Company's potential competitors include major multinational pharmaceutiganies,
established biotechnology companies, specialty pharmaceutical companies and universities and other research
institutions. Some of MaaT Pharma's competitors have substantially greater financial, technical and other
resources, such as larger reshaand development staff and experienced marketing and manufacturing
organizations and we#istablished sales forces. Smaller or eathge companies may also prove to be significant
competitors, particularly as they develop novel approaches to trest@asd indications that the Company's drug
candidates are also focused on treating. Established pharmaceutical companies may also invest heavily to
accelerate discovery and development of novel therapeuticsretitensenovel therapeutics that could kea

the drug candidates that the Company develops obsolete. The Company's competitors, either alone or with
collaborative partners, may succeed in developing, acquiring or licensing on an exclusive basis drug or biologic
products that are more effectivefexamore easily commercialized or less costly than its drug candidates or may
develop proprietary technologies or secure patent protection that the Company may need for the development of
its technologies and products. The Company believes the key ctvwapfegtttors that will affect the development

and commercial success of its drug candidates are efficacy, safety, tolerability, reliability, convenience of use, the
price and the potential reimbursement.

As part of the development of microbiome therapiles,Company is aware of some competitors with a similar
technological approach as the Company, like Seres Therapeutics, Finch Therapeutics and Rebiotix/Ferring, and
others with a different technological approach, such as Vedanta biosciences, 4D offGaglose details, see
section 5. 2. BpegudesoAttivit@sh agt e he5 Regi stration Document ).

With respect to MaaT033, the company Seres Therapeutics, Inc., is developing a drug candidate based on a similar
technological approach, which igihg evaluated in clinical trials for the prevention of graft versus host disease.

In addition, the Company faces competition from other therapies than microbiome therapies which are designed
to treat the indications targeted by its drug candidates, imgubte treatment of severe and modenatestinal

dysbiosis in cancer patients.

The Company is also aware of two companies (Da Volterra and Synthetic Biologics) for which the products
developed could beomparabldo MaaT013 and MaaT033. The principle of these products is the same since it
consists in protecting the microbiota. However, the products of these two companies are not developed to
modulate the microbiome as is the case for our MET technology platfahis point being the greatest
differentiating factor. Both of these biopharmaceutical companies are in the clinical phase and are innovating to
provide solutions for the protection of the intestinal microbiota during antibiotic treatment. Their products ar
high affinity absorbents with small molecules (Davolterra) or enzymes that degrade antibiotics (Synthetic)
whereas the candidates generated via the MET platform are aimed at recolonizing the patient's microbiota. These
products are therefore not directnapetitors of MaaT013 and MaaT033.

The Company anticipates that it will continue to face intense and increasing competition as new treatments enter
the market and advanced technologies become available. Its competitors may be currently developing, or may i
the future develop, products that are equally or more effective or are more economically attractive than any of the
Company's current or future drug candidates. Competing products may gain faster or greater market acceptance
than its products, if any, dmmedical advances or rapid technological development by competitors may result in

its drug candidates becomingn-competitiveor obsolete before the Company is able to recover its research and
development and commercialization expenses. If the Compdinugscandidates do not compete effectively, it

may have a material adverse effect on its business, financial condition and results of operations.

317 The Companyds man u fiteadeug candidates is pomplex ansl fas nof yet
been scaled up to handle potential commercial demand.

MaaT Pharma's drug candidates are biologics that consist of bacteria and include other microorganisms and other
molecules such as metabolites produceeiblyer the microorganisms or the host (human). The manufacture of

the Company's drug candidates involves complex processes, including obtaining biological material (human stool)
from qualified thirdparty donors for MaaT013 aMaaT033.As a result of thee complexities, the cost to
manufacture the Company's drug candidates in particular is generally higher than traditional small molecule
chemical compounds, and the manufacturing process is less reliable and is more difficult to reproduce.
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Further, duringhe development phase of its drug candidates, the Company may make alterations to these products
and their method of manufacture and use, including changes to our manufacturing processes, in an effort to
optimize processes and results. Such changes tbarnysk that they will not achieve these intended objectives,

and any of these changes could cause the Company's drug candidates to perform differently than they did in the
past and affect the results of planned clinical trials or other future clinilal in such circumstances, the FDA,

the EMA or other regulatory authorities may require that the Company conducts bridging comparability testing
to confirm the clinical relevance of prior data. For example, the optimization of the-figgag processaiming

at scalingup the manufacturing of capsules, might lead to a change in the bacterial profile of the product. In this
case, comparability may require investigations driwevitro (complementary analyses such as metabolomics of
deep metagenomics)y experiments on a preclinical modéh (vitro or in vivo) or even a new clinical trial
comparing the two processes, before and after modification of a critical step.

Historically, early versions of MaaT013 were manufactured using unoptimized processed-party research
collaborators that the Company has not used, or does not intend to use, in more advanced clinical trials or
commercialization. The Company hasd may continue to, alter itsanufacturing processes, product release
criteria, dose stregth or dosing regimen, and other aspects of MaaT013 to optimize it fatdage clinical trials

or commercialization. Although the Company is working to develop commercially viable processes, doing so is
a difficult and uncertain task. Besides, there d@sks associated with scaling to the level required for advanced
clinical trials or commercialization, including, among others, cost overruns, potential problems with pcateess

out, process reproducibility, stability issues, lot consistency, andlytigeailability of reagents or raw
materials. In particular, the Company's most advanced manufacturing process for the native form of the product
is less scalable than the manufacturing process for the fermented form, whichatdabed but less advaed.

As a result of these challenges, the Company may experience delays in its clinical development and/or
commercialization plans.

Further, the Company is still in the process of developingealihgup its manufacturing platform and processes

and quéty systems for its other drug candidatébese products contain proprietary bacterial strains that have
never been manufactured in a scale sufficient for use in a clinical trial or for commercialization. The Company
may not be able to manufacture it®gucts, or components of its products, in a cost effective manner or at the
level required for clinical trials or commercialization.

In addition, the Company will have to ensure that an appropriate supply chain is put in place for the marketing of
its drugcandidates. Certain constraints apply in particular to the transportation and storage of products. Hence,
MaaTO013 requires a storage temperature86fC. Because of these strict constraints, which are essential to the
efficacy and safety of certain prozig, the Company may not be able to secure commercial partnerships that meet
these requirements at npnohibitive costs.

3.1.8 The Company uses human biological resources for research and manufacturing of the
products, which present a number of risks €.g. contamination, stringent laws and
regulations).

The Company's research and manufacturing of its drug candidates require access to human biological samples,
mainly fecal samples but also blood samples or tissue biopsies.

The Company's microbiome therapestgtatform relies on third parties for biological materials, including human
stools, notably Biofortis which ensures donor screening and collection of fecal donation. Some biological
materials have not always met its expectations or requirements, andraipidn in the supply of these biological
materials could materially adversely affect the business of the Company. For example, if any supplied biological
materials are contaminated with pathogens or disease organisms, the Company would not be exlsigcto us
biological materials. Although the Company has control processes and screening procedures, biological materials
are susceptible to damage and contamination and may contain active pathogens or disease organisms. While the
Company screens for a broset of pathogens and disease organisms as a part of our manufacturing process, the
donated human stool may contain organisms of which the Company is not aware and that could have an adverse
effect on the safety of its drug candidates and on the outcontegaéclinical or clinical studies. The emergence

of new pathogens or organisms may also require additional screebegut in place. This was the case in 2020,

when the French regulatory authorities (gence nationale de sécurité du medicamedéstproduits de santé,
OrAN8MO) requested that the Company put in place new sc
of SARSCoV-2 from donor to recipient of FMT materials.

Improper storage of these materials, by the Company or anyphitd suppliers, may require¢gfCompany to

destroy some of our raw materials or products which could create supply shortages, interruptions or other delays
or require identification and contracting of additional thptty suppliers which the Company may not be able

to do in a timelymanner or on favorable terms.
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In addition, the Company is subject to compliance with laws and regulations, particularly with respect to the
methods of collection, anonymization of data obtained from participants to the human samples collect and storage
of such data, such as the regulations resulting from the French Public Health Code. As such, see risk factor titled
"The Company handles personal data, which is highly regulated and any violation could be "harrtifel
Registration Document.

319 The Co mpusinegsdoand operations may be adversely affected by the evolving and
ongoing COVID -19 global pandemic.

The Company's business and operations may be adversely affected by the effects of the&C@igiingy9 global
pandemic, which has resulted in variogstrictions aimed at containing the virus, including public health
directives and orders that, among other things and for various periods of time, directed individuals to shelter in
place, directed businesses and governmental agencies tonoeassentinoperations at physical locations,
prohibited certain no®ssentiabatherings and events, and ordered cessatiororeéssentiatravel. Future

remote work policies and similar government orders or other restrictions on the conduct of business operations
related to th€€OVID-19 pandemic may negatively impact productivity and may disrupt the Company's ongoing
research and development activities and its clinical programs and timelines. The magnitude of such impact will
depend, in part, on the length and es#ty of the restrictions and other limitations on its ability to conduct its
business in the ordinary course. Further, such orders also may impact the availability or cost of materials, which
would disrupt the Company's supply chain and manufacturingteféod could affect its ability to conduct
ongoing and planned clinical trials and preparatory activitiesaddition, a number of vaccines for COVI®

have been approved by the FDA, the EMA and other regulatory authorities. The resultant demageirfes va

and potential for manufacturing facilities and materials may make it more difficult to obtain materials or
manufacturing slots for the products needed for the Company's clinical trials, which could lead to delays in these
trials. Therefore, due tche COVID-19 pandemic, the Company had to delay the start of its Phase | CIMON trial
with respect to MaaT033 from March to September 2020.

The Company may experience additio6&@VID-19related disruptions in the future that could severely impact
its clinical trials, including:

A delays, difficulties or a suspension in clinical site initiation, including difficulties in recr
clinical site investigators and clinical site staff;

A interruptions in the Company's ability teanufacture and deliver drug supply for trials, inclu:
related to a lack of human donors for stool due, in part, to the fact that qualified donors
hesitant to visit a donor center, or related to the failure of-frartly manufacturers and supefs tc
provide such supplin time;

A diversion of healthcare resources away from the conduction of clinical trials, including the d
of hospitals serving as the Company's clinical trial sites and hospital staff supporting the cc
its clinical trials;

A changes in local regulations as part of a response ©@WD-19 pandemic that may require
Company to change the ways in which its clinical trials are conducted, which may r
unexpected costs, or tiiscontinue the clinical trials altogether;

A interruption of key clinical trial activities, such as clinical trial site monitoring, and the abi
willingness of subjects to travel to trial sites due to limitations on travel imposed or rendet
by federal or state governments, employers and others;

A limitations in employee resources that would otherwise be focused on the manufacture ar
of the Company's products and the conduct of its clinical trials, including becauskn#ssi ¢
employees or their families or the desire of employees to avoid contact with large groups ol

A delays in necessary interactions with local regulators, ethics committees and other il
agencies and contractors dudinaitations in employee resources or forced furlough of govern
employees; and

A refusal of the FDA or the EMA to accept data from clinical trials in certain affected geograr
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The Company is working closely with its employees and comratd manage its supply chain operations and to

mitigate potential disruptions in product supply due to the Gafidpbandemic. However, the COWID®

pandemic could impact distribution systems and disrupt the Company's opefedioagample, the COVIEL9
pandemic has had an i mpact on the Companyds coll ecti
presence of the SARGoV 2 virus in collected stool.

Known or unanticipated impacts of tR®©VID-19pandemic may have a material adverse effecttlee
Company's business. While the ultimate economic impact brought by, and the duration @fViie

19 pandemic are difficult to assess or predict, the pandemic has resulted, and could further result, in significant
disruption of global financial mark reducing the Company's ability to access capital, which could in the future
negatively affect its liquidity. In addition, a recession or market correction resulting fro@QXED-

19 pandemic could materially affect the Company's business and theofalsierdinary shares.

32 RI SKS RELATED TO THE COMPANYG6S DEPENDENCE ON

3.2.1 The Company is dependent on its subcontractors for the conduct of its preclinical and
clinical trials.

The Company outsources its preclinical and clinical triald@aT013 and MaaT033 to specialized scientific
companies or contract research organizatioBR(Qs"), and in particular has entered into a major contract with
Pharmaceutical Research Associates Group B.V. (see Section 20.2.6 of the Registration Docuomémerfor
information on this contract).

The Company is responsible for ensuring that each of its studies and trials is conducted in accordance with the
applicable protocol and applicable legal and regulatory requirements and scientific standardadésarICROs
as well as clinical sites and investigators does not relieve the Company of its regulatory responsibilities.

The Company does not control the CROs and other sites and has limited influence over the performance of clinical
sites and investigars. In addition, significant portions of the clinical trials for its drug candidates are conducted
outside of France, thereby complicating matters in terms of its legal implications and power of control of the
Company.

Nevertheless, if the Company, aafits CROs or any of the clinical sites or investigators fail to comply with
applicable good clinical practicesGCPSs'), the clinical data generated in clinical trials could be deemed
unreliable and the authorities could require the Company to perfaiitioaadl clinical trials before approving its
marketing applications.

Mor eover, some of the Companyés CROs may terminate tl
if it can be reasonably demonstrated that the safety of the subjects partigpati n t he Companyds ¢
justifies such termination, if the Company makes a general assignment for the benefit of its creditors or if it is
wound up.

Any default or delay on the part of these CROs could have consequences on the schedualth@cenénuation

of the preclinical and clinical trials on the drug candidates MaaT013 and MaaT033, as well as on the quality of
the data which must conform to strict standards imposed by the supervisory authorities, and thus delay the
marketing of theoroducts.

In case of default, bankruptcy or the operational shutdown of its subcontractors or disagreement with the latter,
the Company may not be able to enter into new contracts with other suppliers in a timely manner and/or under
commercially acceptablconditions and thus be able to continue with gliaical and clinical studies on its drug
candidates MaaT013 and MaaT033.

3.2.2 The Company is dependent on its suppliers and subcontractors for the manufacturing of
its drug candidates and the components thieof.

The Company relies on third parties to supply several starting materials needed to manufacture the experimental
batches required to conduct its clinical and-gieical trials (especially the fecal donation). For instance, the
Company collaboratesith Biofortis, which ensures the donor screening, and collection of fecal donation.

Furthermore, the Company has entered into a manufacturing agreement with Evonik concerning empty film
coated HPMC Klydroxypropyl methylcellulojecapsules (gastrresistamh coating) used in the development of
MaaT033. This agreement will terminate at the end of year 2021. The Company and Evonik have entered into a
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new supply agreement for clinical batches in order to secure the supply of HPMC capsules for year 2022 (for
more detail s, Corrats|@gortapit eaf 2t0Ohei Regi stration Document) .

The Company cannot ensure that these suppliers will remain in business, have sufficient capacity or supply to
meet the Companyés needs, ore tchfatt heheompdny énsotc conep ept
company that is not interested in continuing to collaborate with the Company. These suppliers may be unable or
unwilling to meet the Companyds future demasugply for it
the Company with defective components or materials, v

Establishing additional or replacement suppliers for these components, materials and processes could take a
substantial amount of time ariimay be difficult to establish replacement suppliers who meet regulatory
requirements. If the Company is able to find a replacement supplier, the replacement supplier would need to be
qualified and may require additional regulatory authority authorizatidnich could result in further delay.

In addition, although the Company carries out certain manufacturing operations, for the manufacturing process of
certain drug candidates, it is dependent on ABL Europe with which it has entered itis@umrcing agreement

on February 12, 2019, under which ABL Europe is responsible for managing quality control, the delivery of drug
batches and bears pharmaceutical responsibility. The agreement between the Company and ABL Europe is in
force until Decemhe31, 2021, and the parties have agree to enter into an amendment to renew the agreement
until December 31, 2022.

The Company may consider setting up its own manufacturing facilities or transferring manufacturing to a partner
and developing specific equignt in order to increase the scale of production. The Company has therefore
approached Skyepharma Production SAS in view of entering into a service agreement for the construction and
maintenance of pharmaceutical modular buildings which would comply witld gnanufacturing practices
(GMP), for the benefit of the Company. The parties have thiesexl into a term sheet dated Septembe?@2]

(for further details, see Chapter 20dntrats importantsof the Registration Document). As of the date of this
Registration Document, the final agreement has not yet been executed and the Company has not secured an
alternative source of supply yet.

Any default or delay of the Companyds suppliers and
to securea longterm relationship with them, could have consequences on the duration, cost, or even continuation
oftheprec | i ni c al and clinical trials and consequently del

have a material adverse effect onbtsiness, prospects, results, financial position and growth.

3.2.3 The Company is dependent on establishing and maintaining of development,
commercialization collaboration, collaboration or license agreements to maximize its
platform.

While the strategy ofhe Company is to become a fully integrated biopharmaceutical company capable of
effectively commercializing its innovative products in targeted markets, given the potential of its proprietary
platform to generate new drug candidates that treat a widetyariediseases with much larger market
opportunities, the Company may determine that certain indications or geographical areas are better covered
through collaborations with a larger partner. Accordingly, the Company may enter into collaborations with othe
companies to provide it with important technologies and funding for its programs and technology through the
clinical phases. If the Company fails to enter into or maintain collaborations on reasonable terms or at all, its
ability to develop its existingr future research programs and drug candidates could be delayed, the commercial
potential of its product could change and its costs of development and commercialization may increase.
Furthermore, the Company may find that its programs require the useltddtual property rights held by third

parties, and the growth of its business may depend in part on its ability to acquoiteensethese intellectual

property rights.

If the Company collaborates with a third party for development and commaeati@liof a drug candidate, it can

expect to relinquish some or all of the control over the future success of that drug candidate to the third party. It
is possible that a partner may not devote sufficient resources to the development or commercidlitatongo
candidate or may otherwise fail in development or commercialization efforts, in which event the development and
commercialization of such product candidate could be delayed or terminated and the Company's business could
be substantially harmeth addition, the terms of any collaboration or other arrangement that the Company has
established may not be favorable to it or may not be perceived as favorable, which may negatively impact the
trading price of the ordinary shares of the Company. In scases, the Company may be responsible for
continuing the development of a drug candidate or research program under a collaboration and the payment the
Company receives from its partner may be insufficient to cover the cost of this development. Moreover,
cdlaborations, sales, and marketing arrangements are complex and time consuming to negotiate, document and
implement and they may require substantial resources to maintain.
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If the Company's collaborations do not result in the successful development anércatination of drug
candidates or if one of our collaborators terminates its agreement concluded with the Company, the latter may not
receive any future research funding or milestone or royalty payments under such collabadatitonally, if

one of he Company's partners terminates its agreement with it, the Company may have more difficulties to attract
new partners and its perception in the business and financial communities could be adversely affected.

The Company may not be able iegotiate collaborations on a timely basis, or maintain them, on acceptable
terms, or at all. If the Company is unable to do so, it may have to curtail the development of the drug candidate
for which it is seeking to collaborate, reduce or delay its dewedémt program or one or more of its other
development programs, delay its potential commercialization, reduce the scope of any sales or marketing activities
or increase its expenditures and undertake development or commercialization activities at xgense.df the
Company elects to increase its expenditures to fund development or commercialization activities on its own, the
Company may need to obtain additional capital, which may not be available to it on acceptable terms or at all. If
the Company daenot have sufficient funds, it may not be able to further develop drug candidates or bring them
to market and generate product revesaue

3.2.4 The Company is dependent on scientific collaborations to enhance its access to innovation.

The Company relies omnd intends to continue to rely on, partnerships with academic and public and private
research institutes to access innovation and conduct certain of its research and development activities (see section
5.4 "Recherche et développement, brevets, licen@sums et noms de domalirad the Registration Document).

In particular, the Company collaborates with (i) the INRAE (formerly known as INRA) in the context of a research
program on the development of a process for culture of the human microbiota, #rel AIBHP and the Institut

Gustave Roussy for the development of MaaT013 and notably the Phase Il PICASSO study.

If any of these partners fail to comply with or terminate its agreement with the Company or no longer work
effectively with the Company, thesearch contemplated under these partnerships could be delayed or stopped.
The potential termination or nerenewal on acceptable terms of any of the Company's partnerships are terminated
could have a negative impact on its business and prospects.

3.3 RISKS RELATED TO THE ORGANIZATION OF THE COMPANY

3.3.1 The Company does not have sales, marketing and distribution resources and may not
succeed in building its own commercialization infrastructure or securing
commercialization partners.

The Company's strategy i® tbecome a fully integrated biopharmaceutical company, able to effectively
commercialize its innovative products in targeted markets, but at this stage, the Company does not currently have
the resources nor the infrastructure required for the sales, marleetd distribution of its drug candidates, if
approved. It is possible that the Company does not success in establishing the required sales, marketing,
pharmacovigilance and price negotiation structure. In particular, such establishment would regdéetation

of its organizational structure, the recruitment of dedicated and qualified teams and the incurring of significant
additional expenses.

If the Company is unable to put in place such a structure, or if delays occur in the organization afignankiet
distribution resources, this could have an adverse effect on the marketing of its products and adversely affect the
Company's business, prospects, financial condition, results and development.

Further, to maximize the full potential of its propary platform for other disease areas and indications, the
Company may consider selective strategic. However, it is possible that:

- the Company does not succeed in entering into license agreements for the marketing of its products under
economically reasable conditions; or

- such agreements adéficult to conclude with advantageous economical conditions

- its partners have difficulty or do not succeed in implementing all the resources necessary to ensure the
commercial success of the Companyo6s products; o

- disputes arise between the Company and some of its partners. In particular, its partners may design o
try to implement a commercial activity using products competing with those of the Company (see section
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3 . 2 Risks rélated to the search for and execution of collaboration or license agreements for the
development and marketing of drug candidatesoef Redistration Document).

3.3.2 The Company depends on certain key people and may not succeed in attracting and/or
retaining qualified personnel.

The success of the Company is highly dependent on its management and its scientific and medical personnel,
especially its Chief Executive Officer, Hervé Affagard, whose services are critical to the successful

i mpl ementation of t h eevalopmeptacanymrsializhtion and regalatatyi sttateyies.

To prevent this risk, the Company has taken out&® 8ol | ed fAkey persond insuranc
disability/death insurance policy). However, this insurance may not be sufficient to covguted loss.

The temporary or permanent unavailability of Mr. Affagard and the R&D, Clinical and Bioinformatics teams of

the Company, including John Weinberg, Chief Medical Officer and Carole Schwintner, Chief Technology Officer,

could resultin aloss dhowh ow and i mpair some activities and coul d,
ability to achieve its objectives. Since the Company is specialized in an emerging technology, the qualified
scientific personnel likely to be able to compensate fotdhmorary or permanent unavailability of key persons

is limited. However, as of the date of this Registration Document, the Company is not aware of any current
intention of any of these persons to leave the Company.

As the Company progresses in its progsaemd broadens the field of its activities, it will have to recruit new
employees with skills in fields such as clinical trials, regulatory issues, reimbursement procedures, sales and
marketing. To retain and attract qualified personnel, the Company bnented an employee incentive and
retention pol iRégundrasioneet aamtages efr tllBe AMRegi strati on Docume
face strong competition from other companies operating in this sector, universities, public and privatle resear
institutes, as well as other organizations to recruit and retain qualified personnel. In such circumstances, the

Companyés ability to recruit and/or retain its qualif
be adversely affected.
The Companyés inability to attract or retain key perso

could consequently have a negative impact on its business, results, financial position and growth.

3.3.3 The Company faces risks related to cybersecurity, continuity and performance of
information technology systems

Given its size, organization and field of activity, any failure or malfunction, including as a result of attacks by
cybercriminals, of equipment, computer applications or the commtimis network, in particular the ERR, e

mail system, and bioinformatics tools could penalize the business and result in financial losses for the Company.
In addition, because of the COWI® pandemic, the Company faces an increased cyber security righ itsie
reliance on Internet technology and the number of employees working remotely, which could be taken advantage
of by cybercriminals seeking to exploit potential vulnerabilities.

As a result, the security of information systems is an important festiee Company, particularly with respect

to the protection of its data, especially concerning its R&D and productionkoowits employees and partners.

The Company has an information systems department whose mission is to ensure the availahiitity cord
performance of the IT services provided, and to implement an IT security program based on risk management to
guarantee the control and protection of information (confidentiality, integrity). In addition, during the containment
period, the informtion systems increased awareness for end users on cybercrime.

However, in the event of a successful cybercrime attack on its information systems, the Company could be the
victim of theft of confidential data, personal data, damage to the Company'sicepatamage, or total or partial
interruption of its operations. Considering strict rules that may apply in relation with the protection of personal
data, in particular relating to the obligation to implement strong security measures, and to notifgl pkxson
breaches within very short delays to the authorities and, if applicable, to the affected individuals, the Company
could also face administrative sanctions, which could also be made public. The development of its new products
could also be affecte@dll of which could alter the Company's reputation, financial situation, and competitive
rights and advantages.

3.3.4 The Company may not succeed in managing its growth.
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The Company expects that, if its drug discovery efforts continue to generate drug Emndigalinical drug
candidates will continue to progress in development. As the Company is structured as a fully integrated
biopharmaceutical company, it will require significant additional investment in personnel, management and
resour ces. sadilityto&chieve it regearch, development and sales objectives depends on its ability
to respond effectively to these demands and expand its internal organization, systems, controls and facilities to
accommodate the additional growth anticipated leyGbmpany.

If the Company is unable to manage its growth effectively, its business could be harmed and its ability to execute
its business strategy could suffer. The Company may acquire companies, assets and products that complement or
augment its existip business. However, the Company may not be able to identify the best opportunities or
complete acquisitions. In the event of an acquisition, it may not be able to successfully integrate the companies or
businesses it acquires.

335 The Company 6 slepend andteabilgy tonpenetiate foreign markets

The Companyds future profitability wild!l depend, in p
commercialize its drug candidates on markets other than the French market on which it has its current operations,
initially in Europe andth®ni t ed St at es. I f the Company or its futur

candidate in foreign markets, they will be subject to additional risks and uncertainties, in particular:

- economic or financial risks associated with an unstable dlgituation, travel bans, inflation, customs
duties, tariff barriers, import and export restrictions and other trade protection measures, the fluctuation
of exchange rates and exchange controls;

- difficulties associated with the acceptance by the medioaimunity, especially local health care
professionals and key opinion leaders and patients due to differences in medical practice and customs
and the uncertainty or inadequacy of reimbursement systems implemented locally;

- difficulties associated with theomplex and changing local regulatory environment, particularly in the
legal, tax and accounting sectors as well as in employment and immigration laws, especially for the
employees of the Company or its future partners, who would be required to liveebatreoad;

- risks associated with a reduced protection of intellectual property rights in certain countries and the
resulting prevalence of alternative generic drugs; and

- difficulties associated with the restrictions specific to some markets such as $higping times and in
the collection of receivables, uncertainties concerning the workforce in countries where labor unrest is
common, or language barriers for technical training.

The materialization of one or more of these risks could haveamatedisl e r se ef fect on the Cor
financial position, results and growth.

3.4 REGULATORY AND LEGAL RISKS

3.4.1 The Company operates in a legal and regulatory environment that is increasingly strict in
the pharmaceutical industry, and uncertain with respetto microbiome aspects.

At the date of this Registration Document, none of the drug candidates developed by the Company have received

a marketing authorization from any regulatory authdgtipical trials are still being conductedhd the Company

may never obtain any. The Coarp has obtained an ATU for MaaT013 in France, but this regameecently
evolved and the outcome rRavyonnermentiRagkemantdm®i tie Ré¢gsteaion Chapt e
Document o) .

One of the key challenges for a growth company, such as Maa™@, is to manage to develop, alone or with

the assistance of partners, drug candidates that integrate its technologies in an increasingly constraining regulatory
environment. In fact, the pharmaceutical industry is faced with constant changes iralitanégegulatory

environment and an increase in supervision by regulatory bodies, in particulaN$hin France, the EMA in

Europe, the FDA in the United States, as well as other regulatory authorities in the rest of thEovesdmple,

the reguléory status of stool in Europe is currently under discussion and depending on the outcome of the
discussions, more or less restrictive regulations will apply. In France, the bill on bioethics provides that the
collection activity will have to be authorizeaid will be framed by a series of good practices to be respected, the
content of whi ch i s not Ervinonenment Réglembataire of s ¢ h e CRemti st v
Document 0) .
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As a botechnology company, the Company must comply with stringees ramd standards to obtain a marketing
authorization or to preserve their existing marketing authorizations.

During the marketing authorization application process, regulatory bodies supervise research and development,
pre-clinical and clinical trials, rgulations applicable to pharmaceutical companies and the manufacture and
marketing of drugs. The health authorities, especially, the ANSM, the EMA and the FDA, have imposed
progressively stricter requirements in terms of the volume of data required tostestmthe efficacy and safety

of a product. These increased requirements have subsequently reduced the number of products approved compared
with the number of applications filed. The marketing authorization process is long and costly and can last several
years. The Company may not obtain the required authorizations for all of its products, particularly given the
unpredictable nature of clinical trials. In the United States, as part of the ARES study, the IND (investigational

new drug) application submitteby the Company to the FDA in the second quarter of 2021 has initially been
subject to a dAclinical hol do, which was received in
Registration Document for f wrlt theorl dionf or mati on r el at ed

While some regulations can be harmonised for example in Europe,regaiatory requirements and processes
may vary considerably from one country to another so that the Company or its potential partners may not be able
to obtain authorization idue time in each concerned country.

Once awarded an authorization, the Company must, as a pharmaceutical business, comply with additional legal
and regulatory requirements concerning the manufacture and marketing of drugs.

Any regulatory approval thatéhCompany receives for its drug candidates may also be subject to limitations on
the approved indicated uses for which the product may be marketed or to conditions of approval, or contain
requirements for potentially costly peastarketing trials (includind®?hase IV clinical trials), and monitoring to

verify the safety and efficacy of the drug candidate.

Furthermore, licensed products are also subject to regular reassessment of their risk/benefit ratio after their
authorization. The late discovery of probkemot detected during the research and development stage may lead
to marketing restrictions, suspension or withdrawal of the product and a higher risk of lawsuits.

In order for its drugs to be commercialized or commercialized at a large scale, the Conayamgve to obtain

pricing and reimbursement approvals from the regulatory authorities or negotiate with private payers.
Requirements vary on a country by country basis and tend to increase given the pressure on healthcare budgets.
Such requirement maydtude obtaining additional data, including réi¢ data. In some jurisdictions, regulatory
authorities or third party payors may not approve the price that the Company intends to charge for its products.
The occurrence of any of the events mentioned elmmuld have a material adverse effect on the commercial
prospects of the Company's drug candidates.

Furthermore,the government authorities endeavor to make it easier for generic drugs of products already
commercialized to enter the market by introduaiegv regulations.

Changes in the regulations during the development of
could lead to delays, a refusal or withdrawal of the authorizatiorthis respect, the ATU regime, from which
MaaT013 benéfs, was reformed by law n°202676 of December 14, 2020 on the financing of social security

for 2021. ATUs are now <called fearly access authori
appropriate and they are governed by the new regulatorgefrark. MaaT013 was granted an ATUn
(@utorisation tempor aiornemindtiveuténiporarysaathorization ohusanhuntil dune 30,e
2021, and has been granted compassionate access since July 1, 2021. The Company will benefit from
compassioate access for MaaT013 for 21 to 24 months. The December 2020 law also provides for the addition

of an additional criterion that should narrow the scope of eligible drugs. In addition to the existing criteria
(intended to treat a serious, rare or debititadisease; for which there is a strong presumption of efficacy and

safety based on the results of therapeutic trdisence of appropriate treatment and implementation of treatment

that cannot be deferred), the law adds the criterion of presumed innovation, particularly with regard to a possible
relevant comparator, the details of which have yet to be spetijigtie High Authority for Health (HAH).

Moreover, unlike ATUs, which are not tinlienited, the duration of early access authorisations will be. Although
renewable, this duration will be set by decree

In the same way as for the MA, obtaining an early access authorization thus depends on several factors, some of
which are not entirely within the Company's control, and the Company may not succeed in maintaining its early
access authorization or obtaininge for the other drug candidates.

In addition, the Company has entered into various scientific and consulting services agreements with physicians
and other healthcare profession@khough they have been concluded in accordance with the legal framework
given the complexity of the applicable regulatioasd the interpretations that may differ from one authority to
another there is always a risk thtte agreementsiay be deemed in breach of regulations and may theraéore
challenged before the compat courts wittsignificant penalties on the Company. Furthermore, it is likely that

the regulatory authorities will reinforce their monitoring of interaction between the Company and health care
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providers. Cooperating with investigations can be a longgs®and is likely to take up management time.
Investigations and any settlement agreements entered into may also give rise to additional costs or have a negative

i mpact on the Companyds business and r e pampaayandn. Ens
physicians or other health care professionals are compliant with the applicable laws and regulations in the health

care field will inevitably give rise to additional costs.

The materialization of one or more of these risks could haveamatedisl er se ef fect on the Cor
prospects, financial position, results and growth.

3.4.2 The Company cannot guarantee with certainty that the scope of any patent protection and,
for MaaT013, its orphan drug designation will be sufficient to protectthe Company
against its competitors.

The Companyds success depends on its ability to obt
intellectual property rights. See section 5.4 for further information on the intellectual property rights of the
Company.

The Company has filed, and intends to continue to file, patent applications to cover various aspects of its activities.
However, due to the length of the patent application procedures, the date of the decision to grant or reject an
application canot be determined in advance, since the legal time limits for responding to a patent application in
foreign jurisdictions can depend on the priority date
research conducted by the Company maybeceligible for legal patent protection.

In the pharmaceutical sector in which the Company operates, patent rights vary between countries and are
constantly evolving. There is no certainty either that a given application will actually lead to a patenpatent

is granted, that it will actually give a competitive advantage to the Company or that it will not be challenged or
circumvented.

Patent applications in Europe and the United States are generally not published until 18 months aftetythe prior

date of the application. In the United States, certain applications are not published until a patent has been granted.
Furthermore, in the United States, the right to the grant of a patent for all patent applications filed before March
2013 is subject o FAd-iinrvsetnt 0 teq deganding omtise,date of the invention, whereas in other
countries, patent rights are granted to the first party to file the application. According to new legislation in the
United States and in Europe, patentrightse now gr aniingettortoi d € edasfbit esnt with
Consequently, the Company cannot guarantee that it will be impossible for a third party to be considered the first

to invent or the first inventor to file for an invention covered b§. patents or pending patent applications in the

country. In this event, the Company may be led to enter into license agreements with third parties (subject to such
licenses being available), make changes to certain activities or manufacturing praaredegsjop or acquire

various technologies. In Europe and the United States, the opposition procedure conducted before the European
Patent ERPOOf)i we (tfthe United StatedSPROa)ent|l awd @nsdpmashkhn
the validity of a European or American patent before the EPO or USPTO. Such procedure could lead to the
revocation of a patent or a limitation of its scope. The validity of the patents granted by these offices may also be
contested before the competent national courts.

The laws of some foreign countries do not protect intellectual property rights to the same extent as the laws of the
United States and Europe. Many companies have encountered significant problems in protecting and defending
intellectual property rightsni certain foreign jurisdictions. The legal systems of some countries, particularly
developing countries, do not favor the enforcement of patents and other intellectual property protection, especially
those relating to pharmaceuticals or biotechnologiess @buld make it difficult for the Company to stop the
infringement of its patents, if obtained, or the misappropriation of its other intellectual property rights. In addition,
changes in the law and legal decisions by courts in the United States, Endopher jurisdictions may affect

its ability to obtain adequate protection for its technology and the enforcement of intellectual property.

Once obtained, intellectual property rights must be
bushess is safe and durable.

There are a lot of uncertainties, in particular:
- that any protection provided by patents will be sufficient to protect the Company against its competitors;

- that it will be able to avoid the misappropriation and unauthorizedfugeintellectual property rights
concerning its products and technology, especially in foreign countries where its rights will be less well
protected due to the territorial scope of the intellectual property rights;

- thatthird partieswillnotbegrane d pat ent s or fil e patent applicati
the Company is granted such patents or files such applications;
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- that third parties will not be granted patents or file patent applications or enjoy any other intellectual
property rght s which do not i mpinge on the Companyods
businesslevelopment;

- that its products do not infringe or violate thjdrty patents or other intellectual property rights;

- that there are no prior patents, complex interpretations or othespéuitg intellectual property rights
l' i kely to cover s omgpracdésses, leehnodgies peauttsyodastivifes, evdnuf the
Company has obtained a license for these products, processes, technologies, results or activities, and that
third parties will not take action against the Company in order to obtain the payhtemrmages and/or
the discontinuation of its production and/or commercialization of challenged products or processes; and

- that there are no prior thingarty trademark rights or other intellectual property rights that could lead to
action for infringemat against the Company or restrict or limit the use of these trademarks, trade name
or Company name by the Company; and/ or that the C
Uniform Dispute Resolution Policy (UDRP) or similar procedure or infringeéraetion taken by a third
party having prior rights (e.g., trademark rights);

- that it will obtain protection under the Hat¥laxman Amendments and similar RBIIS. legislation for
extending the term of patents covering each of the product candidates.

The Gmpany is exposed to similar risks with respect to its trademarks. For example, the Company's name has
not yet been registered with the United States Patent and Trademark Office, which exposes it to a notoriety risk
in such country. In addition, followintyvo opposition proceedings filed against the Company by A&D Gruppo
Alimentare & Dietetico with the French and European offices respectively, the Company cannot use the word
trademark MaaT Pharma n°144138392 on the French and European markets in oeeiffaigharmaceutical

product (and in particular the name "MaaT Pharma" cannot be affixed to a pharmaceutical feadtobdy. the
opposition proceedings is closed as of the date of the Registration Document, without any material financial
penalty beingmposed on MaaT PharmBlease refer to Section 5.4.3.3 for more information on the Company's
other intellectual property.

Finally, the Company must regularly incur costs to maintain its patents in force and renew the protection of its
trademarks, withouwhich it risks losing its rights to these patents and trademarks.

Any action taken against the Company, regardless of the outcome, could entail substantial costs which its
competitors may be better able to sustain, and could be detrimental to its ospatatifinancial position. An
unfavorable legal judgment could, in particular, require the Company to:

- cease selling and using certain products;

- discontinue (or suffer a penalty) or delay the research, development, manufacture or sale of products or
processes affected by the disputed intellectual property rights;

- pay material damages to the complainant;

- obtain the right to enjoy intellectual preqy rights at a high cost or try to obtain a license from the owner
of the intellectual property rights, it being understood that this license may not necessarily be granted or
could be granted at unfavorable conditions; and

- review the design of its prodts or, in the case of claims concerning registered trademarks, rename its
products so as to avoid infringing thipdirty intellectual property rights, which could prove to be
impossible or require a lengthy and costly procedure and consequently affeatketing efforts.

The Company expects to have regulatory exclusivity for marketing by the FDA and the EMA for a period of seven
and ten years, respectively, as MaaT013 has orphan drug designation in these jurisdictions. However, this
protection is noguaranteed. Indeed, such exclusivity can be suspended under certain circumstances. In the U.S.,
even after approval of an orphan drug, the FDA may subsequently approve another drug for the same disease if it
concludes that the latter drug is clinicallypsuior, in that it is proven to be safer, more effective or to make a
major contribution to patient care. In the European Union, the exclusivity associated with obtaining orphan drug
status will not prevent the granting of a marketing authorization fnitas drug with the same indication if the

new product is safer, more effective or otherwise clinically superior to the first product or if the holder of the
marketing authorization for the first product is unable to supply sufficient quantities obithecpr

343 A significant portion of t he Cehawpana tyades i ntel
secrets where value depends on the .Company®ds ¢

A significant portion of t he Co npataredyahddor nowpdateathblee c t u a |
technologies, processes, kntnw, or other data related to the research, development, testing, manufacturing and
marketing of its products, which the Company considers as trade secrets. The Company may be obliged to supply,
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in various forms, nonpatented and/or nepatentable confidential information about technologies, processes,
know-how or other data to third parties which it works alongside (such as universities and other public or private
entities, or its subcontractors). kuch cases, the Company generally requires these third parties to sign
confidentiality agreements.

However, the Company only has limited control on how its third parties protect this confidential information.
Accordingly, these confidentiality agreememisty not give the Company the protection it seeks or may be
violated.

The Companyo6s rights o vhew may nosensure thel expectes deagred of prodeatidn k n o w
against its competitors. As such:

- its knowhow and trade secrets could berimjed, circumvented, disclosed to competitors or
used without its authorization;

- its competitors could developed a technology
or devices comparable or similar in nature or purpose to those of the Corapany;

- its contracting partner could claim ownership of the intellectual property rights over inventions,
know-how or results that the Company holds alone or with others, or for which it could benefit
from a license.

The materialization of one or more of #eerisks could have a material adverse effect on the Company, its
business, its financial situation, its results, its capacity or its growth.

3.4.4 The rights to the devebpment and commercialization ofthe technology and drug
candidates are subject, in part, to the terms and conditions of licenses granted to the
company by others, and the company may not be successful in obtaining or maintaining
additional necessary rights related to its drug candidateshrough acquisitions and in
licenses.

The Company benefits from licenses granted by third parties, in particular INRAE (see Chap@ori¥acts
Importants of the Registration Document). In the event of qwwompliance with the terms of these agreement

the Company may not be able to maintain the rights necessary for the exploitation of its drug candidates. It notably
relies on collaboration with academic or third parties to develop technology, which may provide for joint
ownership of the results. Irase of joint ownership of intellectual property rights, the joint owners may refuse to
grant a license to the Company under favorable conditions for the latter, and the Company may not acquire the
rights necessary for the exploitation of its drug candglatremay acquire them on more onerous terms than
expected.

The Company may also be subject to claims that it or its employees, consultants or independent contractors have
inadvertently or otherwise used or disclosed intellectual property, including demdets or other proprietary
information, of a former employer or other third parties, or that its licensors are not the sole and exclusive owners
of the patents the Company-linensed. Litigation may be necessary to defend against these claims. If the
Company fails in defending any such claims, in addition to paying monetary damages, it may lose valuable
intellectual property rights or personnel. If it fails in defending any such claims, in addition to paying monetary
damages, it may lose valuable inteliual property rights or personnel, which could have a material adverse
impact on the Company, its business, financial position, results, capacity or development.

3.4.5 The Company could be held liable in connection with the testingnanufacturing and
marketing of therapeutic products for human use and for unexpected side effects resulting
from the administration of its products.

The Company could be liable, in particular with respect to product liability, as part of the testinfpehaimg

and marketing of therapeutic products for human use. It may also incur liability for its clinical trials as part of the
preparation of the tested therapeutic products and if unexpected side effects deriving from the administration of
these produs occur. This risk is increased by the innovative nature of the microbiome and the biologics used in
the manufacture of the Company's drug candidates, for which there may be deleterious agents unknown to date or
undetectable with existing analytical metlscand which could have an adverse effect on patient safety.

Civil or criminal proceedings could be initiated against the Company by patients, regulatory agencies,
biopharmaceutical companies or any other third party that uses or licenses its prodicizoSeedings may

29



include complaints resulting from action taken by its partners, licensees and subcontractors over which the
Company has little or no control.

Regardless of outcome, these proceedings could, in particular, lead to clinical trials tsied de suspended,
cause certain subjects to withdraw from <c¢clinical tr
investigations by regulatory authorities.

Where this is the case, if the Company, its partners or subcontractors are heldh@llantinuation of the
devel opment and marketing of its drug candidate coul d
be affected.

In the event that the contractually capped indemnity undertakings agreed by its subcontractors dreiemtt suf

to protect the Company against the proceedings that could be initiated against it, the latter could be the only solvent
entity capable of indemnifying a |loss. The Companyoéds

it against tle proceedings that could be initiated against it. If it were to be held liable and if it were not able to

obtain and maintain appropriate insurance coverage at an acceptable cost or to take precautions in any manner
whatsoever against such product liapildctions, this would seriously affect the marketing of these drug

candi dates and, more generally, harm the Companybs bu

3.4.6 The Company handles personal data, which is highly regulated and any violah could be
harmful.

The Company's research requires access to human biological samples, mainly fecal samples but also blood
samples or tissue biopsies. The Company shall comply with applicable regulations, in particular regarding
collection methods, amymization of personal data provided by participants and storage of suchluatales

relating to the protection of participants in its studies are subject to regular review by the authorities responsible
in this area and require a high level of vigdaron the part of the Company.

The Company's computerized information recording procedures are also an important aspect of compliance with
the applicable laws. The partners involved in this part of the Company's business (sample storage center, sample
andysis laboratory) must themselves comply with this regulatory environment.

More generally, the Company processes personal data as part of its activities. The general data privacy regulation
( GDPRO ) , as wel |l as EU Member fliesddtie calleotph andnmratdssingof | e g i s
personal data, including healtblated information, by companies located in the EU, or in certain circumstances,

by companies located outside of the EU and processing personal information of individuals lotade Un

These laws impose strict obligations on the ability to process personal data, includingdiatdthinformation,

in particular in relation to their collection, use, disclosure and transfer. In particular, GDPR requires the following:
data proessing activities shall be justified by legal basis, data subjects shall be informed of the characteristics of
the processing concerning them, adequate security measures shall be implemented, contractual relationships with
data processors shall be formaelil and performed in compliance with data protection rules, data controllers shall

hold and keep up to date a record of data processing activities, data privacy impact assessments shall be performed
when a risk is materialized, personal data breaches Ishalbtified to data protection authorities or to data
subjects, etc. GDPR also restricts the transfer of personal data to certain countries outside the European Union,
particularly the United States, which are no longer deemed by the European Commigsiarahtee a sufficient

level of protection. Under GDPR, contractual clauses or internal mulésthe addition of some supplementary
protection measures as the case may rbakt be implemented subjecting recipients of such transfers to strict
requirenents so as to guarantee a sufficient level of protection.

Also, in certain countries, in particular France, the conduct of clinical trials is subject to compliance with specific
provisions of the Act No. /87 of 6 January 1978 on Information TechnologgidFiles and Civil Liberties (as

amended), and in particular the section relating to the processing of personal data in the health sector. These
provisions require, among others, the filing of compliance undertakings with "standard methodologies" adopted

by the French Data Protection Authorigugorité francaise de protection des données, CHNilled ) f, or , i f n
complying, obtaining a specific authorization from the CNIL. In certain specific cases, entities processing health
personal data may also hawwecomply with article L. 111-B of the French Public Health Code which imposes

certain certifications for the hosting service providers.

In the United States, numerous federal and state laws and regulations, including federal health information privacy
laws, state data breach notification laws, state health information privacy laws, and federal and state consumer
protection laws, that govern the collection, use, disclosure and protection offe¢atitld and other personal

information could applytothe o mpany 6s operati ons o e.g,5dctmnSoptle Fedéral ons o f
Trade Commission Act).
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Compliance with U.S. and European data protection laws and regulations could require the Company to take on
more onerous obligations in its contracts, restrict its ability to collect, use and disclose data, or in some cases,
impact its ability to operateni certain jurisdictions. Moreover, clinical trial subjects, employees and other
individuals about whom the Company or its potential collaborators obtain personal information, as well as the
providers who share this information with the Company, may litsiability to collect, use and disclose the
information.

Failure to comply with these laws and regulations could result in government enforcement actions (which could
include civil, criminal and administrative penalties), private litigation, and/or aglveublicity and could
negatively affect the Companyds operating results and
the provisions of the GDPR, a fine of wup to 020 mill
higher, couldoe enforced.

3.4.7  As a biotechnology company, the Company may be subject to foreign investment control
regime in France.

Any investment implemente¢i) by (a) an individual of foreign nationality, (b) any individual of French
nationality not domiciled in Fence within the meaning of article 4B of the French General Tax Code, (c) any
entity governed by foreign law, and (d) any entity governed by French law controlled by one or more of the entities
referred to in (a) to (c)ii) which would result in (a) acdning the control within the meaning of article L. 233

3 of the French Commercial Cod®f a French company, (b) acquiring all or part of a branch of activity of a
French company, or (c) for individuals who are not nationals of a Member State of dpe&uiUnion or of a

State party to the Agreement on the European Economic Area that has entered into an administrative assistance
agreement with France administrative assistance agreement with France and/or are not domiciled in one of these
States, or fotegal entities where at least one of the members of the control chain is not subject to the law of one
of these States or is not a national and/or is not domiciled there, to cross the threshold of 25% of the voting rights
of a French company ar(di) whos activities target, even occasionally, the research and development of so
called critical technologies, such as biotechnologies, and considered essential to the protection of public health, is
subject to prior authorization of the French Minister of EcopoAny investment in activities covered by the

foreign investment control procedure, shall be subject to prior approval from the Ministry of Economy requested
by the investor concerned.

In addition, the French decree No. 2689P of July 22, 2020 as andad by the French decree No. 26029 of
December 28, 2020 h#3 lowered, until December 31, 2021, the scope of application of the foreign investment
regime to the crossing of the threshold of 10% of the voting rights of relevant French companieshatesare
admitted to trading on a regulated market @ndubjected this new threshold to a fasick procedure (pursuant

to which the investor is exempt from the authorization request, provided that the investment project has been the
subject of prio notification to the French Minister of Economy and that the transaction is carried out within six
months following the notification; unless the French Minister of Economy objects, the transaction is deemed to
be authorized in the absence of any respavien 10 working days as from the notification. is granted at the

end of a period of ten working days following notification).

If an investment requiring the prior authorization of the French Minister of Economy is made without such
authorization havingoeen granted, the French Minister of Economy may cancel the transaction or order
(potentially under injunction) the investor concerifigdo submit an application for authorizatidii) to have the
previous situation restored at its own expenséigrto modify the investment. In addition, the Minister may
impose undertakings and conditions on the investor (including regular reporting commitments). The investor
concerned could also be declared criminally liable and be sanctiotedalia, by exclusbn from any public
contract or by a fine which may not exceed the highest of the following three an{@umtig:e the amount of the
relevant investmentji) 10% of the Company's annual gex revenues an@i) 5 mi | I i on (for a c¢
01 mi(forlan iadividual). The application of these regulations is likely to constitute a potential barrier to
investments made by investors located outside the European Economic Area and could therefore limit the
Company's access to sources of financing.

3.5 FINANCIAL RISKS

The reader can also refer to note 18.2 of the notes to the IFRS financial statements in sections 18.1 and 18.2 of
the Registration Document.
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3.5.1 Liquidity risk.

The Company has been structurally tosaking since its registration. The neshb flows used by the Company's

operating activities are 3.871 million euros in 2018, 5.095 million euros in 2019 and 5.814 million euros in 2020

( s ee Ch anfotmations fin@ncidres concernant le patrimoine, la situation financiére et les résudtats d

| 6®meét néut he Registration Document for more informati
million euros as of December 31, 2020.

As the latestage development of products in the biopharmaceutical industry requires increasing ingestiment
Company's financing needs will continue to increase as the clinical trials of the Company's drug candidates
progress and as it invests to develop existing and new products.

The Company has carried out a specific review of its liquidity risk angobilaim place measures to extend its

cash horizon and finance its activities. Given its current development plans, it estimates that the cash and cash
equivalents available to it as of June 30, 2021 and as of Autu031, i.e15.3 million euros, will @able it to

cover its cash requirements until the end of the first quarter of 2022, taking into account the first payment of
478,498 of a 01,913,993 grant from Bpifrance granted
to the previous year6 net cash flow is explained by the incre
subcontracting costs for the conduct of clinical studies and the in vivo andipdai@s for the MaaT03x product,

and the increase in production volumes to supplyRhase Il clinical trials of MaaT013 and Phase Il/IlI of

MaaT033 with clinical batches. In order to ensure the continuity of its activities beyond this date, the Company

will need to raise substantial additional funds; various sources of financing aemtlyutyeing considered,

including the issuance of new debt or equity instruments and the conclusion of partnerships.

The completion of a capital increase by way of a public offering in the context of the admission of its shares to
the regulated market ofuEonext Paris, which it is considering, is the Company's preferred solution for obtaining
the financing necessary for its development.

In addition, the Company may not be able to meet its financial commitments, which téiteradfial debts
(including ren debts)amountedo 6.417 million euros on December 31, 2Q2€&fer to the table in note 8.3 for
the detailed amount).

The Company's main financial liabilities arise from bank loans and financial debts (including BPI repayable
advances), which are presedtin more detail and by contractual maturity in the note 16 to the IFRS financial
statements of December 31, 2020 as set forth in Section 18.10f the Registration Document).

If the Company is unable to obtain financing as needed or on attractive teroghtlolebt, equity and/or third

party agreements, it may have to delay, limit or halt its research and development programs, the development of
its drug candidates or its future commercialization efforts, or have to grant rights to third parties to develop a
commercialize its drug candidates that it would otherwise have developed and commercialized itself.

3.5.2 Risks related to uncertain additional financing. The Company will likely still require
additional financing in the future to continue to fund its operations.

It is essential for the Company to be able to raise additional funds to ensure the continued development of its drug
candidates.

The Company's programs require and will continue to require significant financial investments, in particular its
Phase Il program for MaaT013 in graférsushost disease, its Phase 2/3 program for MaaT033 in the
complication of hematopoietic stem cell transplantation and its first Phase | program for MaaT03X in immuno
oncology, and the continued development obefplio of products at the preclinical stage and manufacturing
scaleup. The Company will need additional funds as its clinical programs reach advanced stages of development,
in particular to complete its clinical trials and, if successful, to manufaetutemarket the Company's drug
candidates.

The Company may also need additional financing, particularly if:

- the Company were unable to fulfill key development stages provided for in its collaboration agreements
or enter into new collaboration or licensing agreements within the expected time frame;

- there were unexpected opportunities for the development of giramiew drug candidates or for the
acquisition of technologies or other activities, including through M&A,;
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- an opportunity to speed up-frouse programs were to be identified, for example for its preclinical
oncology portfolio;

- there were concrete opponities to launch new preclinical or clinical trials;
- key development stages and results were not successful;
- on-going developments proved to be longer and more expensive than currently estimated;

- the regulatory authorities were to ask the Company dadiitianal studies or if negotiations with the
authorities were to be delayed;

- the procedures to be followed with a view to obtaining and maintaining market authorizations proved to
be more onerous than previously thought;

- the Companyds mtenadketer,averdlesd @mraescially successful than expected;
- the Companydés devel opment made it necessary to

hi

- significant costs for strengthening ftdsss f@ompany

controlling and presenting financial statements were to be incurred by the Company; and

- significant costs for filing, maintaining and defending patents and other intellectual property rights were
to be incurred by the Company.

Until such time tlat the Company can generate substantial revenue from product sales, it expects to finance its
operating activities through a combination of its existing liquidity sources and the proceeds of any future
financings. If the Company is unable to generate needrom product sales, in particular from MaaT013 within

its expected timeframes, or if its expenses increase to a level or at a rate beyond its expectations, the Company
will need to raise additional funds. However, the Company may be unable to raisenatitlinds or enter into

new financing which would depend on factors, such as economic and market ones, over which the Company has
no control, when needed on favorable terms, or at all. This new financing could take the form of bank or bond
financingwhe h woul d t hen affect the Companyb6s financi al
dilution. If the Company is unable to raise capital when needed or on attractive terms, it would be forced to delay,
reduce or eliminate certain of itsqgrams.

The Company may need additional funds to make new investments that are not yet known or that are difficult to
evaluate as they relate to projects in development. It is difficult to anticipate precisely all of the costs related to
the preclinical ad clinical development of the Company's products, as many of its products are still at an early
stage of development. The amount and timing of future additional funding requirements depend, among other
things, on the market acceptance of any approvedahudidates, the ability to license products to partners, the
need for and ability of the Company to recruit additional management, development and scientific personnel and
the ability of the Company to implement additional internal systems and infraséructu

The need for and search for additional financing could divert the Company's management frontotdagay
activities, which could affect the scal of the Company and the development and commercialization, if any, of
its drug candidates.

Should theCompany be unable to secure additional financing needed under acceptable conditions, this could
affect its activity, organization, performance and development and, more specifically, it may be forced to delay
or discontinue the development or marketingsofe of its products, implement a plan for the reduction and
management of its fixed costs, or enter into new collaboration agreements which could be less favorable for the
Company than those it might have obtained in a different context, which could tingeowth prospects.

3.5.3 The Company presents a limited operating history, has incurred losses in every year since
inception, and anticipates that net losses will continue in the future.

Since its incorporation in 2014, the Company has incurred signtflosses. In its financial statements prepared
in accordance with I FRS, it recorded a net | oss of

To press ahead with its development, the Company will need to continue in the same vein and incur more
expenditure, which will inevitably lead to an increase in operating losses.

Ever since it was created, the Company has focused its attention on the preclinical and clinical development of its
drug candidates, with no guarantee that it will be able to ebdnkem or that they will prove to be profitable.

The Company will no doubt incur more significant losses than those already sustained, particularly as a result of
future investments and Riskyreldted meantainsaddftiahnancirgpe cht & yoonn a3 .
its financing horizon, the company could have difficulties in obtaining additional financing).
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Due to the many uncertainties related to the development of pharmaceutical products, the Company is not able to
predict how its losses widlvolve or when it will begin to generate profit. If and when it begins to generate profit,
it will not be able to guarantee that this profitability will be sustainable or that it will grow.

The increase in operating losses could have a material adverse effect on the Company, its business, prospects,
financial position, results, development and ability to secure funding.

3.5.4 The current and future shareholders of the Company may experience dilign.

The Company could, in the future, issue or allot shares or new financial instruments giving access to the
Companyés share capital that may lead to further, pot

As part of its policy tgprovide incentives to its managers, directors and employees and in order to attract and

retain qualified personnel, the Company has issued and awarded share warcants( de souscription
or BSA share warrants), founder share warramis§ de suscription de partsde@ t eur d QBSPEE epr i s e
share warrants) stock options and free shad®ofs gratuite® r A GA) , as descrSedorgieb i n sec
giving access to the share capital and call optonsof t he Re gi st theabasis ofshar® capitalme nt .
amounting to 0 658,823.50 at the date of the Registr:
that have been allocated but not yet exercised, representing 160,956(isHmaieg specified that this number

will be increased to 804. 780 subject to the decision of the combined general meeting of October 14, 2021 to
divide the par value of all the shares already issued making up the Company's capital by 5 in order to raise it from
fifty euro centr® Cedits50) Do 10 ¢ n petroactieeltandition presedenmtjioe ct t o
the launch of the public offering of ordinary shares that would be carried out by the Company in the context of

the first listing of the Company's shares for trading onBheonext Paris regulated marketyould result in
dilution of 1 0. 8 Qutamafy soé dilutive énstriurmeats hell. by exdcutives, directors and
employee3 of t he Registration Document).

In accordance with the conditions set by the resolutiotesdvat the Annual General Meetings, which ruled on
the award conditions of the dilutive instruments, the issue of shares that can result from the exercise of these
dilutive instruments may be realized at a significantly discounted rate.

3.5.5 Risks related toaccess to the research tax credit.

In order to contribute to the financing of its activities, the Company currently makes use of the French research
tax credit (‘CIR") which is a tax incentive to support the development of scientific and technical hesearc
conducted by businesses in France by granting a tax credit. The CIR can be used to offset French corporate income
tax due. The excess portion beyond that used to offset corporate income tax due is generally refunded in cash at
the end of a three year ¢l period (for small or medium sized entifyefite ou moyenne entreprjs@ he CIR

tax credit is refundable in the fiscal year after it is generated, provided that the Company complies with eligibility
requirements.

Research expenses which are eligfbkethe CIR include, under certain conditions, the salaries and compensation
paid to researchers and research technicians, the depreciation of fixed assets allocated to research activities,
services subcontracted to accredited research organizationp(iidithand private) and costs incurred for filing

and maintaining patents.

Companies have to justify the amount of the CIR and the eligibility of works considered to the tax authorities in
order to benefit from this incentive. Since October 2018, thetdixorities may require companies to produce
scientific dossiers generally based on a published model, which must include all supporting documents and
information needed to justify the tax credit. There is also the possibility that the tax authorit@slléihge the

methods used by the Company to calculate research and development expenditure in order to determine the CIR
amount due, or that changes are made to the tax legislation, which could have a material adverse effect on the
Company6s dtionmrdmesultsa | po

Furthermore, if the French government decides to eliminate, or reduce the scope or the rate of, the CIR, either of
which it could decide to do at any time, the Company's results of operations could be adversely affected.

3.5.6 Riskif not being able to use future loss carry forwards.

At December 31, 2020, the Company generated -bmackt ax | os
receivabl e of 027.1 million in accordance owil8 h appl
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fiCompany financial statements prepared in accordance with IFRS for the year ended Decemberd31,8020 t h e
Registration Document).

In France, the offset of such | osses is capped at 0l
this cap. The unused balance of losses can be carried forward to subsequent years, and set off under the same
conditions without any time limits.

It cannot be ruled out that future tax changes could call into question these provisions by limitingnatiami
the possibilities of carrying forward any future tax losses the Company may incur, which could have an adverse
effect on the Companyds performance.

3.5.7 Risks relating to access to government grants and funding.

Since its incorporation, theompany has obtained various grants, repayable advances and innovation loans. As

of December 31, 2020, the Company has received a to
Repayment is conditional on the technical and commercial success mfofaet, and in the event of failure,

repayment may be waived or adapted in the event of partial success. In addition, the Company has benefited from

l oans with the French State guarant ee PGES) (e sdiont i nsti
8 . Besdins et structure de financementof t he Regi stration Document o) .

In the future, the Company intends to continue to seek public assistance and funding to finance its development.

In the absence of availability of such sourcediméncing, this could force the Company to seek alternative

financing solutions that are more dilutive or have less favorable borrowing conditions, or delay or terminate certain

of its research and development projects, which could have a significans aglvee f f ect on t he Comp
to achieve its objectives and its financial situation.

3.6 INSURANCE AND RISK COVERAGE

361 Risks related to the Companyés insurances and

The Company is exposed to a high risk of future liability in connectitmtive development, manufacturing and
potential commercialization of its drug candidates. Among other potential risks, the occurrence of unexpected
side effects and interactions and litigation relating to its intellectual property could result in ity [fii

damages not covered or exceeding the amounts covered by the Company's insurance policies. The Company
cannot guarantee that it will always be able to maintain, and if necessary obtain, at any time, insurance coverage
at an acceptable cost. If tBempany is unable to maintain adequate insurance coverage, this could have a material
adverse effect on the Company, its business, its prospects, its ability to achieve its objectives, its financial situation
and/or its development.
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4 INFORMATION ON T HE ISSUER

4.1 LEGAL AND TRADE NAME OF THE ISSUER

On the date of the Registration Document, the legal and trade name of the Company is "MaaT Pharma".

4.2 LOCATION AND REGISTRATION NUMBER OF THE COMPANY, LEGAL
ENTITY IDENTIFIER (LEI)

The Company is registered with the Lyon Trade and Companies Registry under number 808 370 100.

The company's NAF code is 72117 (Research and Development in Biotechnology).

The Legal Entity Identifier (LEI) for the Company969500CQQB6XUNW6CN97.

4.3 DATE OF INCORPORATION AND TERM

The Company was incorporated on 12 December 2014 for a term of 99 years ending on 12 December 2113, unless
it is prematurely dissolved or extended.

4.4 REGISTERED OFFICE OF THE COMPANY, LEGAL FORM, LEGI SLATION
GOVERNING ITS ACTIVITIES

The Company's registered office is located at 70 avenue Tony Garnier, 69007 Lyon, France. The telephone
number of the head office is: +33 4 28 29 14 00.

On the date of the Registration Document, the Company is a pimblied company with a Board of Directors
under French law, mainly subject to Articles L. 2R®t seq. of the French Commercial Code for its business
operations.

The Company's website addressigps://www.maatparma.com/The information on the Company's website is
not part of the prospectus, unless such information is incorporated by reference.

5 BUSINESS OVERVIEW

5.1 COMPANY HISTORY

2014 Maat Pharma inception.
2015 MaaT Pharma closes initieli nanci ng round of G 2m.
In vitro and preclinical validation of Fecal Microbiota Transplant approach.
2016 MaaT Pharma confirm proof of concept with the Phase 1b trial, ODYSSEE, in patients with Act

myeloid leukemigAML).

MaaT Pharma announcesthedi ng of a (G4 10m Series A fin;
Innovation, and Seventure Partners.

2017 MaaT Pharma and BIOASTER enter in collaboration to investigate the potentiality to expand fe
microbiotain vitro

MaaT Pharma and Biocodex to irmiralize FMT & develop an oral formulation

2018 MaaT Pharma Launches HERACLES, a Phase Il European Clinical Trial in AcutevémafsHost
Disease.
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https://www.maatpharma.com/

MaaT Pharma to Present Positive Results from Phase 1b/2a Clinical Trial at 60th AiSeriy of
Hematology (ASH) Annual Meeting

Ma a T P h aopristary reedigal device system received CE mark.

2019 MaaT Pharmannounces Second Positive DSMB Safety Assessment of Phase Il HERACLES S
in Acute GvHD.

MaaT Pharma announces the presematif data with its Lead Microbiota Biotherapeutic in intestit
GvHD at 61st American Society of Hematology (ASH) Annual Meeting

MaaT Phar ma announ7mnSeaiestB fimanciogiitb the sapgort offianagemant,
Biocodex, CM InnovationandSeventure Partners

2020 MaaT Pharma launches a Phase 1b clinical trial, CIMON, to evaluate MaaT033 in patients with
complications.
MaaT Pharma announces 018 Mil | i onofB®eodex, €S B

CIC Innovation, Seventure Partners, Symbiosis Lafz] RindsPSIM represented by Bpifrance
InvestissementSkyviews and CELESTE management.

MaaT Pharma announces formation of Its Advisory Board.

MaaT Pharma announces a collaboration ages¢mith the APHP (Assistance Publique Hépitaux
Paris).

2021 MaaT Pharmannouncegositivetoplineresults from Phase 2 HERACLES clinical trial with lead
microbiome ecosystem therapy MaaTO1®atients with Acute GraftersusHost Disease.

MaaT Pharma published additional EAP data

MaaT Pharma announces DSMB approvagruceed tacohort 4 out of 5 in Phase 1b CIMQNal
testingcapsuleformulation ofmicrobiomeecosystentherapy

MaaT Pharmannouncegpublication ofresults fromcompleted Phase 1/2 ODYSSElical trial in
Naturecommunications

5.2 CORE BUSINESS ACTIVITIES

5.2.1 General presentation

MaaT Pharma is a patienéntric, microbiomebased pharmaceutical company pioneering a selective full
ecosystem biotherapeutic approach to restore symbiosis to gut micrimbliatnces in order to treat serious
diseases. The microbiome consists of trillions of microbes that live symbiotically in and on every human and are
essential to human health. When key microbes are lost, this results in a break of the dialogue betwstearithe

the microbiome also known as dysbiosis, which can increase susceptibility to immune disorders, infections,
neurological conditions, cancer and other serious diseases. MaaT Pharma is developing novel full ecosystem
biotherapeuts made of differenbacterial strains from donors and/or produceccbyermentation to restore
patientmicrobiome symbiosis and improve survival outcomes intlifeatening diseases such as cancer and
acute Graft versus Host DiseasaGvHD") . The Comp an ydose avglobal, fully integgated o b
pharmaceutical company that is the undisputed leader in delivering full ecosystem microbiome restoration
therapies to treat diseases linked dysbiosis with versatile product candidate offerings.

The Company has construciedhultiasset, latestage clinical pipeline that is positioned to address multiple areas

of severe high unmet need. Broadly, MaaT Pharma's prodestisre the symbiotic relationship between the
patientds functional gut mtd corrextbthie oasponsigeneds andht@erance of mmu n e
immune functionsWith two clinical assets and several others in preclinical development, the Company has

divided its pipeline focus into two segments hematology oncology and imongwdogy.

The hematology mcology segment of the pipeline is aiming to treat aGvHD and prevent complications from
allogeneic hematopoietic stem cell transplarall¢-HSCT") in patients with liquid tumors. Lead product
candidateMaaT013,is intended to be usex$ afecalmicrobiota transfe("FMT ") and has been granted Orphan

Drug Designation by the U.S. Food & Drug Administratiof[PA") and the European Medicines Agency
("EMA™). MaaT013 has demonstrated promising effects in the Phase Il HERACLES trial for patients with steroid
resistant gastrointestingiredominant aGvHDandis prepared to enter a Phase Il clinical trial, ARES, to be
launched by the end of 202Due to the clinical benefit observed so far, MaaT013 is currently available in France
through an Early Access Prograificcescompassionnel) in patients with no response to currently available
treatments. Results from the treatment of this population are promising as well and are in line with Phase |l data.
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Ma a T P hsecomdgprdduct candidatdaaT033,is the oral ver®n of MaaT013andis designed to restore
the gut functions in order to improve clinical respoard survivalof patients with malignant blood cancéor(
example acute myeloid leukemia, or AMigceivingallo-HSCT and intense chemotherapy treatmdénaaT033
is currentlybeing evaluated in thehasd CIMON clinical trial from whichthe Companyexpecs to reportproof
of concept on engraftment in Q4 2021 aadommendedose selectiofor Phase Illin H1 2022.Depending on
the outcomes of CIMONMaaT Pharma expects to expand beyond AML patients and lauRttase 1l study
OR-ALLO, in patients undergoing albISCT, regardless of hematological malignancy;th2022

The immuneoncol ogy segment i s positi on imicybioMaraodulatoh®r maé s
improve the response of cancer patients to treatment with immune checkpoint inhibitors, or ICI. In collaboration
with a consortium of hospitals, MaaT Pharma plans to launch, a Phase Ila clinical trial, PICASSO, to confirm this
hypahesis by the end of 2021. PICASSO aims to evaluate MaaT013 in patients with metastatic melanoma, who
are not receiving any treatment. Given the size and heterogeneity of solid tumor markets treatable with immune
checkpoint inhibitors, MaaT Pharma will ¢gt this area with its line of negeneration fermented products,
MaaT03X, for which the first candidate is in preclinical development. The MaaT03X line is customizable in order

to modulate the unique microbiota signature of a specific tumor type anbleagdaachieving the scalability
necessary to address all eligible patients.

MaaT Pharma is uniquely positioned to address the complex ecosystem of species and functions that comprise

the human microbiome given its foundational Microbiome Ecosystem Tegyn@MET ") platform, comprised

of the gutPriftpl at f orm and MaaTdéds manufacturing expertise (|
based drugs.gutPrit s MaaT Pharmaod6s proprietary metagenomics pl
analysisand artificial intelligence to cultivate mukiource data and generate innovative, personalized microbiome
therapeutics. MaaT Pharmaés manufacturing infrastruc
donors and enables the creation ohage of versatile products. The company has also developed proprietary
technologies for the manufacturing and fermentation of microbial ecosystems. Through this platform, MaaT
Pharma has already been able to generate 13 separate patent families. Thatfd&i will continue to generate

innovative product candidates that can be optimally positioned to address specific diseases to strengthen the MaaT
Pharma pipeline and capture the full potential of microbiome modulation.

MaaT Pharma was founded in 2014itsyCEO, Hervé Affagard, as an Entrepreneur in Residence with Seventure
and Dr. Joél Doré, Research Director at INRAE. Since, the Company has assembled a team of 37 employees with
experience across the spectrum of drug discovery and development, whextesmgive expertise in developing

and commercializing products in the |ife sciences inc
John Weinberg, possesses over 25 years of experience in clinical oncology and global oncology drug
developmentFurther, he Company hasultivated partnerships with leading academic and public and private
research institutes (in particular INRAE, APHP and Institut Gustave Roussy), to acéeterastion and conduct

certain of its research and development ati¢isiFrom its inception, MaaT Pharma has been supported by top

tier life sciences specialist investors, including Health for Life Capital, Seventure, INRA Transfert, Fonds PSIM
represented by Bpifrance Investissement, SymBiosis, Credit Mutuel Innov@éteste Management, Skyviews

Life Scienceand Biocodex.

5.2.2  Our strengths

Pioneering development of othe-shelf, full ecosystem restoration therapeutics to treat hematological
malignancies and oncologyaaT Pharma is developing a highly differentiated approach to the modulation of

the microbiome with full ecosystem biotheragies. Given the complexity of the human microbiota, the Company

believes a full ecosystem approach may have greater benefits than other approaches such as consortia, single
strain, or mol ecul es empl oyed by ot hcepabilites enable lits o me p |
productsto possess the necessary versatility to address specific patient poputatigng, from donorderived

to fermented approaches, while maintaining the ability to bring the medical bessafitiated witka full, high

richness, highdiversity ecosystent he company has developed two ranges o
derived from healthy donor donati ons an-elatedbrdreer ment e
conditions and other moderadgsbiosis relatg indications for which gut microbiome modulation could improve

solid tumor treatments. These featuresemecially attractive to achieve an optimal titmenarketandensure

scalability, while opening opportunities in therapeutic areas characteritleer éiy severe dysbiosis or by the

i mpact of the microbi ome ec osguse todhm scalabilityspptential df the t r e at
fermentation technology.
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Ma a T P h aiffereatiétesd agproach has been validated by compelling Phase Il clihit@a in aGvHD

and supported by scientific evidence in many other diseabsaT Pharma has validated its differentiated
approach to biotherapeutics by achieving clinical proof of concept. In March 2021, promising topline data were
reported f r Bhase MEERAGLESthat These findings have been further supported by ongoing
utilization of MaaT013 in an Early Access Programut or i sat i on Te nmyATUQ sincedulyd 6 Ut i | i
2019. Further, while the modern exploration of the therapeutic latialu of the microbiome is still in it nascency,

substantial scientific evidence of its therapeutic potential across several disease areas has been generated. MaaT
Pharma will continue to rely on these data and the scientific expertise of its team sodsadvbest position its

novel approach and continue to expand the therapeutic role of microbiome modulation.

Our late-stage, multiasset clinical pipeline is positioned to target higlalue indications with potential for
significant nearterm, valuecreating news flowDriven by its underlying platform technology, MaaT Pharma
has constructed diversepipeline of product candidates that thgdotential to address multiple severe diseases.
The pipeline is led by MaaT013 thatpoised to enter Phase Ill development (ARES) in Europe for the treatment
of severe aGvHDMaaT033 is the oral version of MaaT013 th#ns tobroaden itgroof of concept to treat
aGvHD into preventionf complications post allbiSCT. MaaT03Xrepreserd the next generation of microbiome
therapeutics as a line of fermented gprabductsthat can be optimized to address specific solid tumors in
combination with immune checkpoint inhibitors. Data generation from clinical activities ppegpgurtunity to
further val i dat e Mamdc dxparithingor moe @isses e cConopany Ibelieves that the
indications it has targeted with its product candidates possess attractive commercial potential with high unmet
needand strong differentiation

Foundational Microbiome Ecosystem Technology (MET) platform drives the generation of Hpgcision

microbiome therapeutic product candidatssipported by cGMP production facilitie€onsisting ofgutPrinf®

and MaaT Pharmads Eur op e aaMET@E®BrmMbas thd capabilityamcaptueeche | i t i e
broad therapeutic potential of the microbioimeéerms of native products as well as fermented .and®rinf is

an Al-powered, metagenomics platform thabssesses the ability to design fel€osystem microbiome

therapeutics against novel disease targets and continually refine them based-sourzdtidatalriven by the

computational and biologic data collected in patients and healthy donoda a T Phar maés c¢cGMP p
facilities are caphble of creatinghigh-quality, versatile productandidatesvith a variety of components and
presentations in ordéo optimize therapeutic positioningfla a T P h MET mlatfors is the engine that will

continuously broaden and strengthierpipeline.

Strong intellectual propertyportfolio covering several strategic patent familiddaaT Pharma has constructed

its intellectualpropertyportfolio for both native and next generations (oral/fermented) products, through patenting
and/or knowhow covering prodcts, processes, indications or functionalitifise currentintellectual property
portfolio includes 13 active patent families, covering devicgspcesses, products and indicatiohbe broad
MaaT Pharmapatent portfolio and related protection, alonghwigpical data protectioregulationswill enable

the Company to benefit from market exclusivtityough 20362041 in all relevant market#\s the MET platform
continues to generate additional innovations and product candidates, MaaT Pharma will grirengptites its

IP portfolio.

Strong Management team and Scientific Advisory Board consisting of world leading expedm its inception,

MaaT Pharma haBeen surrounded by entrepreneurs, scientists, medical doctors and academics. 1he2014,

C o mp a 8806 Hervé Affagard, anDr. Joel Doré founded MaaT Pharma and are still active in the definition

and execution oits strategy.In addition, John Weinberdda a T Phar mads chi ef medi cal C
years of experience in clinical oncology and global oncology drug developBugmorting our core tearilaaT

Pharma hasurroundedtself with key opinion leaders who operated in arhad capacity withi the scientific

advisory boardjncluding worldrenowned physicians the hematologyncology field and chaired birnst

Holler, MD, PhD brmerDirector of the Clinical and Experimental Allogeneic Stem Cell Transplant Program in

the Department of InterhMedicine at the University of Regensburg, Germany.

5.2.3 Our Strategy

Construct a fullyintegrated bigharmaceuticalcompany that can effectively commercialize its innovative
products in targeted marketsMaaT Pharma plans to continue its evolution as aeldgment stage
biopharmaceuticatompany to commercialize its innovative microbiome therapeutics for patients with severe
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oncology diseases in key markdtsparticular in Europe and in the United States while keeping opportunities in
Asian marketsThe Gmpany believes it can grow into an organization that can independently address the initial
markets it has targeted due to their characteristics, especially the hyperspecialization and centralization of hospital
centers conducting hematopoietic stem aahsplants where a few centers cover a large terri®men the

potential ofits proprietary platform to generate novel product candidates that treat a wide variety of diseases with
much larger market opportunities, the Company may determine that dedaiations or geographies are best
served in collaboration with a larger partner. As MaaT Pharma focusses on its vision to becomatadudlied
company, it willstrive tomake the best decisions possible to maximize the full potential tafcitsmobgy and
createvalue for shareholders.

Leveragein-house expertise to pioneer innovative microbiome therapeutieg address diseases with high

unmet needSinceits inception, MaaT Pharma has assembled substantial expertise in drug development through
a powerful ecosystesurroundinghe companyncludingits team its scientific advisory boardts advisorsand

partners These competencies have enabled MaaT Pharioecome a pioneer in the full ecosystem microbiome

field and establish proof of concept of this novel approach. The Company plans to continue to leverage these
capabilities to drive the advancement of its clinical candidates, MaaT013 and MaaT033, tfeatiment of

aGvHD and prevention of HSCT complicatian&dditionally, MaaT Pharma aims to channel its expertise and
technological capabilities to develop the next generation of microbiome therapeutics with its tailored, fermented
MaaTO03X line to addressdgh unmet need in oncology that remains despite the revolution initiated by immune
checkpoint inhibitorsn oncology for solid tumots

Focus onmodulating the microbiome for indications in hematology and oncoloBespite the broad potential
applicability of gut microbiome modulation, MaaT Pharma has set its focus on developing therapies to treat
diseases with high unmet need in the hematologyoandlogy areas. The Company believes this specialization
enables it to leverage its expertise and further its positioning as a pioneer in the microbiome landscape while
differentiating itself from peers that spread their activities across various d&ease Although MaaT Pharma

has narrowed its focus in terms of internal development, it is confident that its novel approach to microbiome
modulation may have therapeutic potential in other disease areas where there is evidence of microbiome
involvement. herefore, the Company may decide to enter into collaboration or licensing agreements with
strategic partners to help explore these-oore therapeutic areas. These partnerships have the ability to further
validate the platform, command ndilutive finandng, and allow MaaT Pharma to maintain its focus.

Implement an efficient strategy to rapidly establish proof of concept in niche, with high unmet medical need,
indications that can be extrapolated to much larger disease settiddgaT Pharmgplansto validate its

differentiated approach in select niche indications and expand to related indications once proof of concept has
been established. This strategy enables MaaT Pharma to expand its pipeline and total addressable market in a cost
and time efficentmaner whil e reducing clinical risk. Currently,
Phase | CIMON trial for the prevention of GvHD in AML patients. Establishing proof of concept of microbiome
restoration in CIMON will provide the basis to expamglyond AML patients alone and address all patients

suffering from hematological malignancies undergoing-HIRCT. MaaT Pharma plans to utilize this strategy as

it expands activities to address high unmet need in imromeology with the PICASSO trial (Ma&13), and

with the fermented productsé | ine, MaaTO03X.

Leveragethe gutPrint® and patented cdermentation technologs to continually expand our pipelinewith

designed microbiome ecosystem therapibtaal P h a ipropaidiasy platform leveragedlinical data to

significantly reduce drug development time and translational risk. Given the distinct biology of the human
microbiome, developing products by relying on laboratory and animal models alone is challéngaig.

Phar mads ¢ omp mallbwsints danalyge npodorganisnesiwithin the microbiome that cannot readily

be culturedn vitro and are otherwise difficult or impossible to analyze. To dateCompany halseen able to

generate a proprietary, human microbiedegived database coiming a significant number ofequenced

bacterial genes frora large panel aihdividuals, allowing to identify novel drug targets and create proprietary

libraries of human gut micrabme ecosystem3he combination of gutPrifitand MaaT Phadamlads gol
cGMP manufacturing capabilities provide the foundation for future strengthening and broadening of the pipeline.

Collaborate closelyith regulatory agencies to enable efficient development of a new treatment modality.
addition to pioneering the delopment of full ecosystem microbiome restoration therapeutics, MaaT Pharma has
established a leadership position in defining the regulatory pathway for this novel treatment mindality
interacting with ANSM since 2014 and several clinical trials validation in the FMT sethoough close
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collaboration with global regulators, the Company has been able to help define the regulatory path forward and

garner recognition for its innovaBvtreatment approach. B018, MaaT Pharma was granted Orphan Drug
Designation for MaaT013 by the FDA and EMA. Further, the French Agence Nationale de Sécurité du
Médicament("ANSM") recognized the clinical benefit dedred by MaaT013 in aGvHD by enabliagcess

througha compassionate use program (previously knowana&TU).

524

Acute Graft-vs-Host-Disease
MaaT013 (pooled enema)

FDA & EMA Orphan Drug
Designation

Post-allogeneic
HSCT complications
MaaT033 (pooled capsule)

Immuno-Oncology
potentiation - Melanoma
MaaT013 (pooled enema)

Immuno-Oncology
potentiation - Undisclosed
MaaT03X
(co-fermented capsule)

PRECLINICAL

Investigator sponsored trial; 2subject to lifting of FDA clinical hold

MaaT013 is a fullecosystem,
biotherapeutic ira patente@nema formulgon. It is ahigh-densityproductcharacterized by a high diversity and

Our Pipeline and market opportunities

PHASE | PHAsE ]
HERAQLES
completed
CMON
ongoing
PICASSO!
authorized
ofthe-shelf,

PrAsEIN

standardized, pooletbnor,

NEAR-TERM DEVELOPMENT

2H21: Sart pivotal Phase IIl ARESin BJ
2H22: Expand ARESto USsites®

2H22: Intermediate efficacy & safety data

Mid-2023: Primary endpoint (ORR)

2H21: Proof of concept for engraftment
1H22: OMON results & Phase IIl dose
recommendation

2H22: Sart pivotal Phase II/1Il ORALLO

2H21: Sart Phase lla PICASSO
1H23: Confidential unblinded biomarker
analysis

1H23: Sart Phase I/1l

highrichness microbiome

consistent richness of microbial speci€se manufacturing process of MaaT013 ensure a continuous and high

diversity of the Butycor® species in charge to produce metabolites witti-iaflammatory effects. MaaT013
restore
system to correct the responsiveness and tolerance of immune functions artdeahsseroidresistant,

aims to

t he

symbiotic

r el

ati

onship

gastroinestinalpredominant aGvHDMaaT013 is manufactured in France according to the cGMP standards.

MaaT0l13 has been granted Orphan Drug Designation by the FDA and the EBNM®18 MaaT013was

investigated irthe Phase HERACLEStrial and is already being administered inEarly AccessProgramby

the ANSM in 2019. To date, more than 70 patients were treated with MaaT0132&stdes in EuropeARES,
a pivotal trial designed to support global registration of MaaT013, is expertee initiated before the end of

bet ween t

2021.The study design and development program has been reviewed by the EMA through Protocol Assistance

Scientific Advice. In the United States, following the submission of an IND in Q2 2021, FDA placed the

submission orelinical hold in August 2021. The Company submitted in a clinical trial application in France to

the ANSM and to the Spanish regulatory agency in order to initiate the clinical trial in those countries in August

2021 as wellThe Company expects enrollabout 75atients in 40 sites across the EU and theAdfdlitionally,

MaaT013 will be investigated in the Phase lla PICASSO pobabncept collaborative clinical trial, which has
been approved by ANSM, to improve response to immune checkpoint inhilpitorelanoma patients that is

expected to begin before the end of 2021.

MaaT033 is an oral, fulecosystem, offheshelf, standardized, poolabbnor, highrichness microbiome
biotherapeutic the oral version of MaaT013MaaT033is designed to restore ghgut ecosystem to full
functionality in order to improve clinical outcomes as well as control adverse events related to conventional

treatments for cancer. Tipatentecdtapsule formulation eases administraiima defined location of the guthile

maintaning the high and consistent richness and diversity of microbial species, includirigflantimatory
Phar mabs

ButycoreMs peci es,
MaaT Phar maods
Phaselb CIMON trial evaluating the prevention of aGvHD in AML patients who have undergone intensive

chemotherapy. Upon establishment of proof of concept in CIMON, MaaT Pharma plans to pdaaib®i33 in
a pivotal trial as an aGvHD prevention therapy for all patients with hematological malignancies undergoing allo

whi

centr al tionmdlityiE BranoeMaad (83isw i dfiRvestgdian ih the

ch

character.i

Z e

MaaT

HSCT, regardless of subtype. In this trial, the Company could enroll around 340 patients.
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MaaTO03X is arangeof oral, cofermented, ofthe-shelf, highrichness &indicationspecificmicrobiome. Due

to MaaT Phar mabés MEsBpegficalyddsignediq restdra thelgdit2o6system to full diversity

and functionality based on the microbiome signatufepecific diseases. MaaT Pharma believes the MaaT03X

line has potential to trigger immumaodulation in order to improve clinical outcomes and control adverse events

related to conventional treatments for cancers. These products will be manufacturadlat MAh ar maés centr
European cGMP production facility with its proprietary fermentation technology that enables the scale necessary

to address large markepportunities The first MaaT03X is under preclinical investigation for an undisclosed

solid tunor indication to improve the response@is.

MaaT013 MaaT033 MaaTo3Xx
~ 2,000 patientst ~ 22,000 patientst >200,000 patientst
. " Long-term
3rd line Prevention of Melanoma, NSOLC, Bpansion
RG 10x TAM complications >10x TAM and other solid (immune /
aGvHD of HCT tumors ;
inflammatory)

MaaT Pharma

hasaclear roadmap to

expand itstotal addressable market (TAM) with

frequent market approval (MA) milestones and continuous product candidate generation

EU5, US and Jpan

Figure 1 Population that could be adressed with MaaT Pharma lead ptazudidates

5.2.5 The Microbiome

5.2.5.1 The Microbiome and its functions

A microbiota is an ecologicalommunity of commensal, symbiotic and pathogenic microorganisms found in and

on all multicellular organisms studied to date. A microbiota includes bacteria, archaea, protists, fungi and viruses.
The term Omicrobi omed descr bfpbthesmicreorganisms that rhsele ical | ect i
environmental niche or the microorganisms themselves. More than 100 trillion symbiotic microorganisms live on

and within human beings and play an important role in human health and disease. The human microbiota,
esecially the gut microbiota, h as ‘eocareyimg appeozimatety 450 s i der e
times more genes than are found in the entire human génome

The composition and colonization of the gut microbiome start from birth and resulttfie combination fo
maternaloffspring exchanges of microbiome as welladker factors such anvironmentagldie® . The host

provides a nutrieatich environment and residence for the gut bacteria, and in turn, they contribute to the host by
producirg shortchain fatty acids and essential vitamins. This lestgnding mutually beneficial relationship

between the host and the dpaicteria is symbiotid/Vhile the core microbiome is considered to be relatively stable

by the age of three, its compositias dynamic andsusceptible to transient or, in rare occasions, permanent
changes during the host 6softhe gutemiciobioene is refariedto &s tdyshiosis. i n  t h
Changes in the composition of fecal and intestinal micramaimunities, or gut microbial dysbiosis, have been

linked to several autoimmune, inflammatory bowel and othenunemediated inflammatory diseasésee

Figure 4below).

Focusingon humans, the symbiosis between microorganisms and the host creates a homeostik cros
influencing different physiological systems and particularly our metabolism and immune system. Good symbiosis
provides aprotection through stronger gut barrieontributes to the education and maturation of the immune
systemagainst pathological thats,optimizes the metabolisnand supports normaitestinal physiologyas well

as crosstalk with other organs, such asbitaén

Dysbiosis on the contrary, is triggered by an alteration of the dialogue between the host and the microorganisms
and itentails functional impairment.

looHara AM, 2006
2Ursell LK, 2014
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Figure2:Fourkey functions of a healthy gut microbiota, which

symbiotic and pathogenic bacteria, viruses, protis, archeria and fusgurce : Company)

In healthy people, bacteria interact within a diverse anda@bkystem actively modulating immune system
functionality
91 Bacteria richnesand diversity allow the production of immune modulatory metabolites (such as short
chain fatty acids). Thiprevents colonization by pathogens and improves gut batgerknow as the
epithelial barrier
1 Physical epithelial barrier keeps microbiota out] amaintains local immune homeostasis / modulation
1 Subepithelial layer harbors 80% of cellular host defense with innate and adaptive immune system
The microbiome has implications in a wide variety of indications given its ability to educate and modulate the
immune system
MaaT Pharmadés focus is on the complete microbi ome
product candidates.
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Figure 3 The role of the gastrointestinal mucus system in intestina
homeostatis

5.2.5.2  Medical Rationaleand potential therapeutic applications

25% of the worldwide populatioris affected by an atrophied microbiome and dysbioaisd 75% of the
worldwide population with a BMI <30 This comes with the loss of essential protective functions usually

3Le Chatelier Nature 2013 & Cotillard Nature 2013
4 Aron-Wisnewsky Gut. 2019
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provided by the symbt@ state. If the crosstalk is not restored, the body will be exposed to chronic and severe
risks of infectionsand conditions such as dysmetabolism, inflammation and altered neural/mental functions.
Several factors such as stress and medical treatment impacting the gut microbiota or the immune system
(antibiotics, chemotherapgtc.) can promote disruption of hasicrobe symbiosis.

Consistent with its four key functions, associations of gut microbiota exist with almost every area of human health,
including immunology, infectious diseases, metabolism & endocrinology, gastrointestinal and neurological
disorders (seé-igure 4 below). The associations range from simple correlative observations to specific and
testable mechanistic hypotheses. In a few ¢casesality is strongly supported by microbiota transfer, either from
patients to gernfree animals where transferilhinduce symptoms analogous to the dis&asefrom healthy

donors to patients where transfer may alleviate symgtoms

O HSCT for blood M
Allergy or bloot
o\ / cancers T
o O Solid tumors
Cysticfibrosis O
’ O GVHD post- HSCT
Liver pathologies W
(3} Liver cancer
Pancreatic O 05 .
cancer g} e O, A Type 1, 2 Diabetes
Doty
Ulcerative colitis (@) x:.} Obesity
1% \.
oy )
( Qohn@di
C difficile oX , 9 ohn@disease
associated o
diarrhea (D Colorectal cancer

Figure 4 : Dysbiosis can result from different causes, and can be characterized by a low richness of mic
inflammation, oxidative stress and the leaky gut syndrome (loss of protective role), which can be interrelated. [
has been associated with ade range of disease statas represented abov®laaT Pharma initial first market acces
focus is in oncologyMaa Tés drug candi dat e : ¢)uaGvHdnN(t) pravpntidn iofc &asvHD
complications in patients with liquid tumors receivingpadSCT and (iii) improve response to checkpoint inhibitors
the treatment of solid tumors.

All the above listed indications are thus potential indications for FMT and other microbiota therapies and today,
over 50 public and private biotechnologyngmanies are evaluating a variety of microbieb@sed therapeutic
strategies in the clinic for diseases ranging from Inflammatory Bowel Syndrogiz"j to autism

5.2.5.3  Microbiome competitivelandscape

The biotechnology and pharmaceuticadustries, including the field of microbiome therapeutics, are
characterized by rapidly changing technologies, significant competition and a strong emphasis on intellectual
property The nicrobiome researchnd fieldhas increased dramatically in receetys, driven by advances in
technology and significamostreductionsof high-throughput screening@uch research has unlocked a wealth of
data, which has yielded tremendous insight into the nature of the microbial communities, including their
interactiors and effects, both within a host and in an external environment as part of an ecological community.
While the most investigateateas aren Gl disease¢e.qg.IBD, Crohrd s d i s )eaaddsnéectious diseases.g.

C. difficile), indications in the ondogy and dermatology area are rapiggrneringinterest. Ample opportunity
remains in the microbiome therapeutics space with only a few currently in Bhelggcal testing.

Continued development succesg®uld contribute to the overall growth of thlebal microbiome therapeutics
market. Importantlyin 2020, Rebiotix/Ferring and Seréserapeutic®oth published positive Phalk data with
donorderived, full ecosystem produdt the treatment of.difficile. Thismarkeda key milestone in the fie,
and the first approvalsf microbiome therapeuticre expected in 2021.

5.2.5.3.1 Overview otompetitiveapproaches in the microbiome space

5Ridaura, Science 2013; Le Roy, Gut 2013 ; Llopis, Gut 2016 ; Schaubeck, Gut 2016 ; Sharon, Cell 2019 ; Kelly, J&sych Res 201
6Vrieze, Gastroenterology 2012 ; Philips, Clin Gastro Hepatol 2016 ; Paramsothy, Lancet 2017 ; Costello JAMA 201 Bej¢arsy?2 G
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Microbiota-based therapeutic approaches are traditionally classified as:

1 fLive biotherapeutias ( L B PBugs asr Drufs : where bacteria and virus
themselves. This may include singlgain, a consortia of selected strains, or-égisystem live
biotherapeutics. These biotherapeutics can be ederived (based on extraction of natural microbiota)
or fermented. In the latter case, the bacteria themselves can be edited;

1 ADrugsfromBugé: t hese i nclude mol dides)idemtdiedframte mikrobmtal ec ul e
that can be used as therapeutic agents;

1 fADrug the Bugs : approaches that use other therapeutic
molecules, etc.) to modulate the preexisting microbiota by acting on some speetfies.

f

Prebiotics Probiotics
S Abiological product that contains live
c -
2 _Non d|gest|_ble_oompou_nd that, tr_lroug_h Live microorganisms that, when organisms, is applicable to the Biological product that consists of >230
= its metabolization by microorganismsin L K . : ) X .
= the gut, modulates composition and/or administered in adeqqaie amounts, prevention, treatment or cure of a species of bacte;na, fungi, metabolnes,
E activity of the gut microbiota confer a health benefit to the host disease or cor_1d|t|on of hu_man beings, etc. and is designed to act in concert
and is not avaccine

Pa) BU: Any health message requires Qassified as:
% assessment by the BFA Requires regulatory approval for Requires regulatory approval for
3 US Not yet recognized by FDA and not QPSbEJ/ EE?Q commercialization commercialization
& regulated based on category of product GRASby

GobalData, Company Reports

Figure 5 A variety of methods have emerged to treat microbiome dysbiosis

Figure 6 provides an overview of the current competitive landscape of the microisrabown in Figure 6
above, MaaT Pharma has a leading position in the field defined by:

- leveraging thdull potential of the microbiome ecosysteboth in itsnativeanddesigned cdermented
productrangesMicrobiome diversity is key toestoring a functional immune system in the patient, and
the definition of specific, complex ecosystemic signatures (with a potential of hundreds of strains)
enables to maximize the probability of successfully treating each indication of interest

- thecombhnation ofits gutPrint® Al platform with its proprietary cefermented technologwill allow
MaaT Pharmato continueexploiting thediversity of the microbiomas a foundational layer to reskée
functional immune systenin the patient while alsaestablishing indicatiosspecific ecosystemic
signatures(with a potential of hundreds of strain€)n one hand, singlstrain or singlemolecule
approaches may not be able to adequataic the functional diversitpf the micrdiome, resulting in
potential limits in terms of efficacy and safe@n the other hand, consortia approachssidlly mixes
of 2 to about 20 strains maximum) must rely on complex manufacturinggses;eeacktrain being
cultured individually before thmix can be performedConversely, once a target ecosystesigmature
is established usingutPrint®, Ma a T P h a-fetman@aon teathnology exploits the natural ability
of strains to grow and stabilize topet, maintaining the full functionality of thecosystem while at the
same time ensuring cesfficient scalability

- It hasestablished a unparalleled expertise in oncqalagth its first product MaaT013 the most advanced
microbiomebased hematoncology product globally and an established network of global KOLs and
collaborations with renowned clinical centers in Europe.
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1 Listed Companies

Source:GlobalData, Company Reports

Compani esd6 names from left to right)

0 Ocnology MaaT Pharma, ELLA Therapeutics, MYBIOTICS, VEDANTA BIOSCIENCES, 4D pharma plc, microbiotica, Evelo, NUBIYOTA,
Synlogic, SERES Therapeutics, Enterome, SECOND

GENOME, DaVolterra

fi Ot & Earring Pharmaceuticals, SERES Therapeutics, FINCH Theraige @AELUS HEALTH, MYBIOTICS, FINCH Therapeutics, VEDANTA
Biosciences, microbiotica, NUBIYOTA,4D

pharma plc, Evelo, Synlogic, Enterome, Kaleido Biosciences, SECOND GENOME, ELIGO Bioscience

Figure 6 : Overview of selecteplayersin the microbiome competitive field.

Direct competitor to MaaT in
select indication?

Competitor Country Category Most advanced program

Singledonor full ecosyst. = RBX2660, C.dif pre-registration

Ferring/ Rebiotix Switzerland e (enema) No
SER155,Orally administered rationally
designed consortium of cultivated bacteri
Prevention of antibioticesistant bacterial
infections and GvHD in patients receiving
i i i llo-HSCT
Seres Health * us Ecosyst. & Consortia SER109, C.c(l;)f:élg))rereglstranon ator
Phase Ib ready (IND approved)
SER401, 10, Ph 1 withdrawn
. Single-donor full -
Finch us ecosystm & Consortia CP-101, C.diff, Ph 2 (oral) No
b‘.’e‘j?‘"ta us Consortia VE-202, IBD, Ph 1 cpl. (oral) VESO0®, |0, Ph1 discontinued
iosciences
MRx0518, 10 in solid tumors, Phl
4D * UK Single strain Blautix, IBD, Ph 2

MRx0573, MRx1299, 10, PC

70n March &, 2021, SERES therapeutics announced discontinuation of enrollm8ERA01 study in metastatic melanoma Given challenges in
enrollment due to the COVH29 pandemic, subsequent anticipated time to study completion, and pingtegseclinical oncology pipeline, Seres
has decided to deprioritize further development of IBR.

80n July 2%, 2021, Vednta Biosciences announced updates related with VE800, developed in collaboration with Bristol Myers Squibb. The
Company is naring completion of a Phase I/1l study to evaluate the safety and initial clinical activity of VE80O0 in combination wothVBess

S g u i ®pdivo® (nivolumab).
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Caelus Netherlands Single strain CP-001, Metab. Syn, Ph 1 No

Da Volterra France Med dev (oral) DAV-132, C.Diff, Ph 2 DAV-132, GvHD proph., Ph 3

Enterome France Small molecule E02401, |0, Ph 1 No

KB195, Ph2, Urea dis.

Kaleido Small molecule mix KB295, IBD, Ph2 No

KB109, COVID-19, Ph2

Evelo * us Single strain EDP1815, COVID19, Ph 2 EDP1908, |0, preclinical

Tablel: Key selected competitors in the microbiome field. Most advanced competitors are positioned in the C. difficile space,
with donorderived products. Most competitors are in the US and Europe. *: |BtedpanyAll treatments are oral except
otherwise specified. Iimmunceoncolagy (improve response to ICl)

Figure 7 Microbiome therapeutic de

O

dngle strain

O

Consortia

O

Full ecosystem

O e
Small molecules
| peptides

GlobalData, Company Reports

velopment in immunroncology

5.2.5.3.2 Comparative overview of live biotherapeutic products (LBP)

9 Evelo Biosciences, announdbe discontinuation of EDP1503 (while being in Phased/fgymer 10 drug candidate
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Live Biotherapeutic Product

Sngle Srain Consortia

One selected bacterial strain ¢. 2-20 selected bacteria strains

A Easy to control and manufacture . . .
+ A Ftsthe standard ¢one drug, one functioné A Potential to have greater functionality by

pharma rationale introducing a larger number of strains

A Potentially poor engraftment with host due A Risk of poor engraftment / species overgrowth

to local competition A Loss of ecosystem-related functional network
- A Loss of ecosystem-related functional network A Loss of function due to absence of components
A Loss of function due to the absence of A No guarantee the consortia work as ateam
metabolites and phages and other reasons A Fermentation of individual strains and

subsequent mixing can be challenging

Tableau 2ZComparison of Live Biotherapeutic Prodcuts and MaaT Pharma Full Ecosystem

5.2.6  Our Microbiome Ecosystem Therapy (MET) Platform

Ma a T P hdaug candi@ateMicrobiome Ecosystem Therapi@sehigh-diversity, highrichnessindication
specific productgaiming toleverage the full functional diversity of a large microbiome ecosystem

- MaaT Pharmaleveloped one of the first global platforms to develop and manufacture native; donor
derived, pooled products MaaT013 and MaaTOB&se are intended as symbiasstoring therapies
in indications where patients present an often iatrogenic, severe dysbiosis.

- More recentlyMaaT Pharma has leveraged the knowledge accumulated from native products to develop
a new generation of productdaaT03X, which can be rationally designed from pataerived data and
fermented at large scalklaaT03X are intended as immunedulating therapies in patients with solid
tumors receiving immune checkpoint inhibitors.

The MET drug development platforrelies on two pillars:

- MaaT Phar ma ogutPrioft coopmp wett aatriyo n a | bi ol ogy platform, W
product candidate generation capabilitibased on metagenomics and biologics data collefcten
patients and healthy donors.

- MaaT Phar ma dcsGMPD manyfacturiagt ppocegses and capacities, both for the native and
fermented products.

5.2.6.1  gutPrint®

gutPrinfis astateof-the-art computational biology platforniti s t he engine that drives N
candidate generation capabilitidsit continuallypbroaden and strengthen the pipeline

gutPrinf aggregates and treats data (both from the microbiome and the hospafients, healthy donors and
the literaturan order to:

- Understand each disease state and expand knowledge in new indications

- Identify biomarkers of the disease and/or the response to treatment

- Designthe most relevanécosystemic signatur¢o address the disease (by restoring the microbiome
and/or modulating it in order to improve response to existing treatments)

- Definethe profiles of target products and improve them

- Analyzet he i mpact of MaaT Pharmadés drugs on the symb
and on clinicallyrelevant outcomes

- Monitor and model, in silico, drug developmentand drugmanufacturing, and notablyachieve
outstanding product characterization aqhlity control throughout the manufacturing of our denor
derivedand fermentegroducts For instancegutPrinf enables us to predict the results of pooling from
different donors.
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system symbiosis and dysbiosis.

For each indication of interest, gutPfinitilizes the multisource data to identify biomarkers of response to
generate a unique ntbbiome ecosystemic signature that can be formed into a drug can€idatea product
candidate is designed silico using gutPririt, it is submitted to the standaiml vitro, preclinical and clinical
validation cycle, depending on each indicationHigfure8).

MaaT Pharma utilizes its positioning as a clinical stage company and its academic partnerships to its benefit as it

believes humailerived data are more relevant to the formulation apfgroach to microbiome modulation than

those derived from animals. Data generated from thousands of human samples from healthy donors involved in

MaaT013 and MaaT033 development and manufacturing, cancer patients, and data accessed through
collaborations ad partnerships are fed into gutPfinib better understand tHeiman microbiomend human

immune systemSince gutPrirftis capable of rapidly analyzing data from various sources, MaaT Pharma is able

to continuously expand its proprietary database, wisiaksed as a key input for product candidate generation.

The Company believes that the ongoing expansion and refinement of its proprietary database enables it to develop
derisked drug candidates at a rapid pace that broadens and strengthens its pipeline.

ES gamt D Ma
Z Print \_" rd T
Data collection Characterization Prediction Validation

« Data input is characterized

based customizable
visualization

« [In silico, proprietary Al-

= Predictive power in

« Predictions are validated in
MaaT Pharma's /n vitro and

Patients based on extensive based predictions
historical data and expertise generating insights for MaaT in vive research
Pharma’s drug development
+ Automated sample to report and potential drug + New validated data, is fed
— Literature generation including web- candidates/therapies back into GutPrint®,

improving its predictive
power and accu racy

indications beyond MaaT
Pharma’s focus areas

‘ \, Healthy donors

UL J" u

Figure 8 - Proprietary gutPrint® platform synergizes muisiource data to generate innovative aimdlication-specific
microbiome ecosystem therapies

Built upon cuttingedge bioinformaticeind Al, combined with uniquexpertisein oncology,immunology and
metagenomics, @Prinf allows mechanitc understandingand thedesign and analysis of indicati@pecific
ecosystemtargeted to restothe patient hosmicrobiota symbiosisMaaT Pharmaan then develop the relevant
drug candidates to functionally replicate such ecosystems.

gutPrinf combines:

1 Access to a unique database from donors and patieBisce its inception, MaaT Pharma has gathered
data (including metagenomic data from th&nmbiota and immune parameters from the host) from
thousands of healthy donors and more than 200 oncology patients, establishing a proprietary database
that finely maps the microbiome/host immune symbiosis. The deep analysis of clinical, immunological
andgut microbiome parameters enable us to identify drug targets, biomarkers and drug candidates. On
top of our existing data, several ongoing collaborations with hospitals (including APHP, Institut Gustave
Roussy, University Hospitals, etc.) and others taded in the future are expected to enrich and expand
our current database. Datasets are growing and are already used in product development, manufacturing,
and IP support. The database is also complemented by access to a growing body of publiclg availabl
patient data.

1 A multi-disciplinary team Expertise in bioinformatics development and analysis, statistics, microbial
ecology, clinical oncology, immunology and data management, as well as a unique network of
collaborators for data interpretation, indiugl our cefounder Dr. Doré and indicatiespecific Key
Opinion Leaders.
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1 Proprietary bioinformatic tools MaaT Pharma has developed a unique set of tools that enable it to
analyze the whole ecosystem of the microbiome. In addition to being able to @halpaeterial species
to the strain and functional level, these tools decipher the symbiosis/dysbiosis states, design new products
and predict the outcome of each manufacturing step, both in the native-éarcheatation processes.

This allows unparalleld control of the whole drug development, going beyond strictlgilico
modelling.

1 Standardization and data managemem@ur inthouse platform is uniquely designed to ensure reliable
comparisons between clinical trials in the absence of worldwide consensus. As part of our data analysis
processes (known as fpipelineo in Al), tedand,er al mi
importantly, MaaT Pharma has developsthndardized reports which comply with regulatory
requirementsReport/User Interface ease data interpretation and support collaborations and provide
potential for further strengthening of the IP portfolio.

1 Cost and time efficiencylnternalizing such a platform allow us to deliver both standardized and
innovative analysis in a consistent, rapid and-effstctive manner. The ability @utPrinf to analyze
significant volumes of data and further refine thgpatienables MaaT Pharma to continuously generate
innovative drug candidates to stay ahead of the competition.

Due to its ability to leverage knowledge from réifd data in both healthy donors and patients with gutPrint
MaaT Pharma can accelerategldevelopment. As an example, MaaT013 was first administered to patients less
than 2 years after it was first conceptualized, which required very little preclinical evidence.

MaaT Pharma was able to leverage the data generated with autolsigglesgonor FMT product MaaT011 in

patients with acute myeloid leukertflao conceptualize and develop MaaT013, a pooled, dattor product

maximizing richness and diversity, while ensuring the utmost safétyle MaaT011 achieved 90% restoration

ofthe patientds own microbi ome, only 40% of patients <c
because their previous treatment had resulted in carriage ofresittiartdrug bacteria, making their microbiota

unsuitable for transfer. Based oiistfeasibility issue and the gathered positive clinical data, MaaT Pharma swiftly

pivoted towards standardized, strieigreened, highichness, higkdiversity MaaT013.

gutPrinPi s applicable across the microbiome outside of
leveraged in collaborations with external partnedéimately, Maa T Phar mads drug developm
be used to deliver a large range of microbiome etesytherapie$MET) in various indications, provided there

is available input. Hence, this platformeell-suited to initiate R&D and clinical partnerships with external

clinical or pharmaceutical partnénderested irinvestigating the impact of the mabiome on their pipeline drugs

or indications of interesSuch collaborationsould result either ithe development afew biomarkers (for patient
stratification)andbr new combination therapie$ MET drugcandidatswi t h t he p.artners6é6 drug

5.2.6.2 cGMP Manufacturing capacities

Manufacturing is key to thdevelopmenb f MaaT Phar mads product candi dates.
the bioprocess, the Cgrany relieon datacentric validation of the key parameters, including those linked to the
microbiome, processed using gutP?int

As a process development stratelylgaT Pharma believes that developing modular processes including key
i mo d u(mierabidta collectio, microbiota suspension, solid formulatiao;fermentation) will allowanagile
product developmentapproachbased on robust wellnown processeas well as scalability based on new
technological features included in the process.

9 Standardization of the quality of donations: to ensure the quality of collected donations and reduce
labor intensity, the Company developed a-1@&rked, proprietary collection medical device, which is
directly integrated into its cGMP platform. The collection device minimizesctntact of the sample
with oxygen. This feature is important becausest gut bacteria are anaerohitdcan only grow in the
absence of oxygerOxygen contamination of the donations consequently results in immediate and
significant degradation of thguality of thecollected sample.

1 Supply chain: Our supply chain relies on a combination of internalized core competencies and exclusive
partnerships for critical steps. The Compémajieves this represerd the best way téeverage itcore
competencies wtlelutilizing partnered skillto optimize supplyNotably, MaaT Pharma has established

10The results of this study are published in: Malard eNakture Communicationslume 12, Article number: 3084 (2021)
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exclusive relationships with Biofortis to secure collection, procurement and biological screening of stools
ence
regulators, the Companelieves that the overall supply chai®& manufacturingimplemented will

supportthe manufacturing of commercial scale. Quit&logical and clinicakcreenings performed in

donations (step 1, 2 and 3 in Figure 9 above)

the course of therpcess ensures excellent lev

Collection center
& centrallab

Donor homes

Sample collection compliant with
regulations takes place from
donor homes

Samples are stored in collection
centers and shipped to the central
lab for processing

Samples processed at central labs
and data sent with additional
samples to manufacturing centers

Figure9: Overviewof MaaTR ar ma 6 s
products.

supply

Co-fermentation:

. Based on Ma@l'iPma 06 s

exper:i

el of safety together with optimized yields.

Manufacturing plant

Storage facility

Product manufactured under GMP
conditions utilizing donor samples
and data from central lab

Finished product stored in cold facility
at -80°C

Finished product delivered to hospital
on an as-needed basis

chain for the coll ec

Hospital

ti

0]

n

the flexible co-fermentation pocess enables a large versatility pybfiles, which is the

and i

and ma

cornerstone of future development of a largege of indicatiorspecific products. The process enables to
maintain not only the dominant profile of a complete ecosystem but also some specific sub networks such as the
Butycord™ (See 5.1.4). This common base will support the transfer and validatpwoasfsses for all the future
product range. While maintaining the profile for a stabilized full ecosystem matrix, the process also shows good
levels of reproducibility. To anticipate manufacturing steps, the process has been developed using pharmacopeia
compliant materials and commercial equipment, in adaptable volumes in order to optimize scalability.

1 cGMP Manufacturing
(" Closed processes )
FORMULATION « MaaT013
e — Ty
POOTIZRS COREECTION administration
7 <) device)
9 2 PROCESSING
= = FORMULATION &
o) S - LYOPHILISATION ENCAPSULATION )
e | —) m—) B MaaT033
Y
i S
M CE€ class | i Zanwt
T \ \/ Print
Collection device .
Zamt 4.0 FORMULATION,
290 & yopmiusation MaaT03x
SELECTION & - designed by
Closed processes, clean areas and DESIGN A 7 '_
sterile conditions to avoid any cross ENCAPSULATION —» 7 q A
contamination of the products and - = Print
enhance protection of operators FERMENTATION
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Figure 10: Overview ofcGMP manufacturing key steps for native (MaaT013 and MaaTO033, top) and ferridateD3 X,

bottom) MET products
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MaaT013 and MaaT033 both aim to restore the microbiome in highly imioampromisecdatients who have
experiencednicrobiotadepleton due to treatment. Hence, manufacturing must ersafety maximize richness
and diversitywhile maintaining standardizan and the presence of functiorBlitycoré™ strains (which have
antrinflammatoryproperties). This is achieved through:

- Highly stringent vetting and biological screening MaaT Pharma follows the highest regulatory
standards to ensure the safety of @i®ducts. Out ofapproximately 3,000 healthy candidates,
approximately only 8.0 will be selected as appropriate donors in order to ensure the exclusion of
dangerous microbial and viral pathogamsl to optimize donation quality

- Collection using a patenéd device designed to maintain anaerobic conditions and preserve the
microbiota diversity from the donor to the manufacturing site;

- Pooling: Pooling stools from multiple donors achieweice the richness and diversity in our products
compared to a singlgonor, while decreasing the variability by a factor of 5.

- Unique know-how and patented processinguniqueprocessing methods ateveloped with INRAE,
including the use of a patented cryoprotectant, ensure the preservation of keghaefdtty-acid-
producing bacterial strain®utycoré™), which have antinflammatory effects in the gut and promote
the restoration of the gut barrier.

FERMENTED cGMP PROCESS
>3,000 candidates Original microbial ecosystem
cultures
10 healthy donors Species Species
(each 274 OTU + 15%) enrichment depletion

4-8 healthy
donors
(450 OTU + 3%) Co-FERMENTING A FULL ECOSYSTEM
enema capsule capsule
v Standardized, off-the shelf, full ecosystem hnO v Designable
v High, consistent richness and diversity > -~ v Ecosystemic signature
v Preserved Butycore P Q T v High scalability

Figure 11: Overview of MaaT Phar mads c¢ GMRaTO18 and MaaT0B3y left) and-copr oc e s s
fermented (MaaTO03X, right), products.

o0 Unique cofermentation process of designed products MaaT03X:

The flexible process afo-fermentation allows a great versatility ldicterialprofiles and is the cornerstone
of the future development of a wide range arug candidatesMaaT Pharma has developecatented
technology that enablésto leverage the full functional diversity of the microbiome, while supporting-scale
up and industrializatin. Importantly,this cofermertation process enables the maintenance of the full
ecosystem dominant profile and its specific patterns such as the Biit.core

Based on output fromugPrin®, MaaT Pharma can growdicationspecific microbiome ecosystem
therapies with the unique dermentation process. The Compahgs leveraged its deep knowledge of
microbial ecosystems to develop this technojogiich harnesses benefits from natural ecosystemic
network interactions to achieve high yields in a @ffctive and timeefficient manner compared to
individual strainby-strain culture.

MaaT Pharma intends to construct its line of MaaT03X products with this innowatifermentation
process in order to target various solid tumors in combinationl@ith The customizability ofite process
enables MaT Pharma to specifically tailor a certain MaaT03X products to address the unique microbiome
signature of a péicular tumor type identified by gutPrifit Further, the production capacity of tlis-
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fermentationprocess enaldghe scéability necessary to address hundreds of thousands of patients across
several separate tumor types.

MaaT Pharma haachieved very promising results at the laboratory scale to date, with maintenance of the
microbial composition through multiple roundsauf-fermentation. As a comparison, the yield in terms of
capsules, starting from a given sam@e3 million times greater with the dermentation process compared

to the native one. The Company is nmaustrializing the cdermentation process to suppdirst clinical

trials of MaaTO3X.

1 Formulation:

o A common formulation of the microbiota suspension has been validated for both liquid and
solid formulations, allowing a lean organization and the capitalization of product knowledge
such aslow-temperaturestability up to 2 years. Robustness of the product allowasi
temperature excursions in both presentations for-gmgge products.

o The proprietary capsul e MidobibrieZeosysteimoTheraplbesa T P h ¢
productsenableslelivery at the appropriate site in the intestine for optimal ackonMaaT033
and the MaaT03X rangerqprietary sitedelivery oral capsules were developed with approved
excipients and produced with a Edale technology.

o Al excipients used i n compliantwiphrthe gphamnacepkiani or mul a't
appropriate supplias already beemplemented.

Quality controls: in parallel with the performance of standard tetaaT Pharma hadeveloped NG$®ased
analytical methods for composition assessments of the products and viability testing to demonstrate both identity
and potency of h e C o mmpaductsat &@lksstagesf development

il

5.2.7 MaaT013theCompanydés most advanced druagcute@aftdi dat e f
vs-Host-Disease (aGvHD)

5.2.7.1 aGvHDdescriptionand scientific rationaé

5.2.7.1.1 Diseasedescription

TheCompanyis currently developing MaaT013 for the treatment@¥ED, a serious and lifthreatening disease
that arises as a complication of allogeneic hematopoietic stem cell transplantatibtS@19.aGvHD occurs in
approximately 45%0% of patients undergoing an altSCT in the 7major marketsi.e. approximatgf 10,000
cases ir2020in the US Japarand EU 5France, Germany, Spain, Italy, United Kingdamigné! and is a main
contributor to mortalityand morbidityin these patients, as well as a reason not to perforatH&T in the most
fragile patients.

17 500,00
15 000,00
12 500,00
10 000,00

7 500,00

5000,00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

@ AUtO-HSCT Allo-HSCT

Figure 12 HSCT in the U.S. (Source: ESMBT; CIBMTR, 2019)

11 Source: Global DatavElD Epidemiology Report, Jan 2020.
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GvHD has been classically divided into acute and chronic variants based on the time of onset using a cutoff of
100 days. Patients withwBID aresubclassified based on the timing of presentation and the features present:

1 Classic acute @D i Cases present within 100 days of hematopoietic cell transplant (HCT) and display
features of acute ¥D. Diagnostic and distinctive features of chronieHB are absent

1 Persistent, recurrent, late onset acutevi@D i Cases present greater than 100 days-HGSt with
features of acute ¥¥D. Diagnostic and distinctive features of chroniHB are absent

1 Classic chronic @GHD i Cases may present at any time ga6iT. Diagnostic and distinctive features
of chronic G/HD are present. There are no features of acutél5

1 Overlap syndromé Cases may present at any time ga€tT with features of both chronicv&D and
acute @HD. On occasion, this is colloquially referremlas "acute on chronic"v&ID

GvHD occurs when immune cells transplanted from a-identical donor (the graft) recognize the transplant
recipient (the host) as foreign, thereby initiating an immune reaction that causes disease in the transplant recipient.
Three main tissues are affected by aGvHD: the skin, the Gl tract, and the liver.

aGvHD patients may display symptoms in a single organ or in a combination of them. At the onset of aGvHD,

skin is the most frequently affected region (80% of patients) v@iileact or liver are involved in abo60% of

patientgMartin et al., 199Q)aGvHD symptoms for the lower Gl tract include watery diarthéa5 00 mL) , seve
abdominal pain or bloody diarrh€Berrara, Levine, Reddy, & Holler, 2009)hile the incidence of severe -Gl

aGVvHD has slightly decreased during the past decade, treatment remains unsuccessfutaseg§Gooley et

al., 2010) with an overall mortality rate of up 80%at 1 year after treatmeint steroid norresponsive or steroid

refractory (SR) patient&CastillaLlorente et al., 2014)

The stage of skin involvement is combined with information regarding the stage of gastrointestinal tract and liver
involvement to determine the overall sevef@gadeof acute GHD.

Organ Stage Description

Maculopapular* rash over <25% of body area

Ski Maculopapular rash over 25 to 50% of body area
in

Generalized erythroderma**

Generalized erythroderma with bullous formation and often with desquamation
Bilirubin 2.0 to 3.0 mg/dL

Bilirubin 3.1 to 6.0 mg/dL

Bilirubin 6.1 to 15.0 mg/dL

Bilirubin >15.0 mg/dL

Diarrhea >30 mL/kg or >500 mL/day

Diarrhea >60 mL/kg or >1000 mL/day

Diarrhea >90 mL/kg or >1500 mL/day

Diarrhea >90 mL/kg or >2000 mL/day; severe abdominal pain with or without ileus

Liver

Gut

Bl W[ N R B W N R W N e

GlucksbergGrade

| 1 Stage 1 or 2 skin involvement; no liver or gut involvement; ECOG PS 0

Il T Stage 1 to 3 skin involvemer@radel liver or gut involvement; ECOG PS 1

Il i Stage 2 or 3 skin, liver, @ut involvement; ECOG PS 2

IV i Stage 1 to 4 skin involvement; Stage 2 to 4 liver or gut involvement; ECOG PS 3
* A maculopapular rash is made of both flat and raised skin lesions

** intense and usually widespread reddening of the skin due to inflamyrsiior disease

*** Bilirubin is a brownishyellow pigment that's produced when red blood cells break down
**** ECOG PS : The Eastern Cooperative Oncology Gr ou jnte8nsaftheirbility to qgare foftemsel daity activityt and physical abiliéys ¢ r

Outcomes of alldHSCT have improved in the recent decadewever, infections an@vHD incidenceremain

astwo of theleadinglimitationscontributing to early transplaméelated mortalif. There is growing evidence that

loss of diversity of the intestinal microbiota flora due to reduced food intake, chemothelateyl damage, and
antibiotics promotes the development of{B. This hachanged theeliefthat antibiotiecbased decontamination

of the intestinal tract improves outcome pabo-HSCT. Beyondidentifying bacterial species celated with

GVHD, recent studies have also identified fungi and viruses that occur more frequently in patients evéh sev
GvHD. Based on this improved understanding on how the microbiome and the intestinal tract interact, novel
strategies have been developed such as FMT that hold promise to overcomesBifuta &majority of patients.
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Chemotherapy Allogenic Hematopoietic Sem
Antibiotics Cell Transplantation
Hematological Irradiation (aJ_IO—HSCI’) ¢. 22,000 (c. 20,500
malignancy Immunosuppressants primary procedures and 7%
patients 10%recurrent)* patients/year
Acute Graft-versus-
Host Disease
Dysbiosis 10,000 patients/ yrt
50% Seroid Resistant
A Pathogen colonization 70-90% 1-yr mortality
A Sepsis ) ¢. 60%with Gl involvement
A Neutropenic fever
A Multi-drug resistant bacteria

1BJ5 + US+Jpan

Figure 13 Treatment of patients with hematological malignancies often results in microbiome dysbiosis leac
aGvHD

In the setting of alldHSCT, the intestinal microbiota diversity and composition have been observed to have an
impact oninfection risk, mortality and overall survivaligher gut microbiota diversithas been observed to
result in 2x highepverall survival (OS)n people receiving alkiSCT*2

Inverse Simpson diversity index C Overall Survival — Cohort 2
70,  @nd GVHD-related mortality 1.00—
= 601 o Higher diversity
Y £ 075
e 507 -- Lower diversity (n=32 2
g — Higher diversify (n=32) £
S 40. v
£ = 0504 —es
2 30f Pocvsasesnsavs -g Lower diversity
5 i g
2 204 = -30% GvHD-related ] ]
B i p=0.005 : & 025
S 4 - mortality Hazard ratio for death, 0.46
4 (95% Cl, 0.26-0.82)
o+ 0.00 T T T 1
0 1 2 3 4 5 0 6 12 18 24
Y MT
SRR Months after Day 21
No. at Risk
Higher 87 60 44 34 26
Lower 92 57 37 24 15
Figure 14 Incidence of GvHD in people receiving altSCT | Figure 15: Overall survival correlates with gut microbiot
(source : Jenqg RR. et al, Biol Blood Marrow Transpl diversity in patients reeiving allogeneic HSCT.
21 (2015) 1373e1383; 2Pamer, Blood, 2014

5.2.7.1.2 Scientific rationaland mechanisnof action

Allo-HSCTis an effective treatment for hematopoietic malignancies and inherited hematopoietic disorders and is
one ofthe most effectivapproaches for treating these conditiddewever, T lymphocytesa major component

of the adaptive immune systemerived fromtransplanted stem cellsan attack tissues of the recipient host
resulting in GvHD, one of the major complications of ai8CT associated with significant mortality

Pretransplantation conditioning regimens, which often include combinations of cheamthend total body
irradiation (TBI), are critical for the success aflo-HSCT because they allow engraftment of allogeneic
hematopoietic cells and often also treat the underlying malignancy. However, conditioning also disrupts the
delicate interplay beteen host and microbiot@ausing mucositis, other organ dysfunction, increased
susceptibility to infectionglisruption ofintestinal epithelial integrity anceduction of the hostnmune defense

due to thalirect cytotoxicity of the treatmenatients udergoing alleHSCT can be simultaneously exposed to
cytotoxic chemotherapy, tothlody irradiation,immunesuppressors, and breagectrum antibiotics that can

12peled et al, NEJM 2020
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cause dramatic alterations of the intestinal microbiota and varying degrees of damage &stinaliniucosa,
leading to breaches in host defenses

Intestinal bacteria play a major role in inflammation and augmentinguhi®@ytokine respons&€ytokines are

a major class of effector molecules that are involved WH I3 pathogenesisEarly studiesin murine models
showed that manipulating the presence of intestinal flora or counteracting its byproducts couldHibhitF&cal
Microbiome Transplant is the transfer of stool from one on several healthy donors into the upper or lower
gastrointestinal &ict with the objective to improve the microbiome diversity

The Company believes MaaT013, its FMT drug candidate which consispmofeal, allogeneic fecal microbiota
suspensionhas the potentiaio restoreboth the microbiome diversity artie gut Bugcord™ which plays a
substantial role in immunAmodulation and has the potential to treat GvAiBose two functions might contribute
to the treatment of GvHD.

Thegut microbiota includes thousands of bacterial species heterogendistidihuted withengthwise and cross

sectional variation along the Gl tradts illustrated inFigure 16, hostmicrobiota crosdalk is essential for
maintaining host homeostasis and health. However, in the context of disease, these interactions can become
disrupted and result in a state of dysbiosis.

Ecological & physiological gut barrier restoratianiThe deleterious loopausedy an inflammatory statereates
a gut microbial dysbiosi®y selecting prenflammatorygut intestinal microbs. MaaT013 aims to restore
microbial and gut homeostasiadimprove epithelium integrity.

Immune homeostasisOnce thepro-inflammatory/deleterious s&wof the gut ismproved immune homeostasis
can be restored, and adequate cellular immunitybe stimulated by the gut microbiota. The rigbwvel of
immunity is essential in the treatmenthafavily treated, immuodeficient patients in onecbematology.

Disruption of microbial ecosystem Restoration of microbial homeostasis MaaT
Reduced diversity, s

Products

) )But\}core
7 q'." Barrier Tlssue Epithelial Barrier
A o defect damage . ‘ | repair integrity
=) = \ ) =7 ¢ ‘ =S\

o / ,,,,, - Immunoregulation
Inflammation

Kin rm

L MioHDe SO Tissue tolerance

Neutrophils @ ES
Macrophages . 5

Figure 16. Supposed mechanism of action of MaaT013 and MaaT033 in the treatment efstpedtdisease
and prevention of complications of alltSCT, respectively.

Stressors

5.2.7.1.3 Existingtreatments and their limitations

Currently, only two therapeutic options are approved as to treat aGvHD: corticosteroids as first line and Jakafi
(ruxolitinib) as second line (only approved in the US to dé&gndard firstline therapy for thdreatment of
aGvHD involves use of higbose corticosteroids, usually prednisone at a dose of Rgidgl (Martin et al.,

2012; Van Lint et al., 1998pespite initial responses (around 60%), fewer than half oépatihave a durable
complete response (CR)yhose patients who do not respond or progress after an initial response have high
mortality (Alousi et al., 2009; Bolanekleade et al., 2014; Weisdorf et al., 199@preover, prolonged higidose
corticosteroid exposure is associated with deleterious complications antonmorbidity(Mohty & Apperley,

2010)

Recently, the management of @&VvHD has changed with the introduction of ruxolitindminhibitor of the JAK
1 and JAK 2 tyrosine kinases. In the EU, ruxolitinib is widely usedatil to treat SRAGVHD whilg in the US
the FDA granted approval on 24 May 2019 in adults and pediatrimfsafiem 12 years of agl the REACH1
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trial, the pivotal studyfor ruxolitinib, enrolled patients witlGradell-1V aGvHD affecting any organ, 45% of
patients treated with ruxolitinib failed to demonstrate a response to th€daggsia et al Blood 2020 ay
14;135(20):1739.749).

There are currently no agents approved, nor in development, for the treatment of patients who have failed both
steroids and ruxolitinib i.e. thirtine therapy and a significant unmet need remain for these patients.

A Corticosteroids A Immunosuppressive approacheswith risk of ~ MaaT013 (Phase I11)

A Both in acute complication A Only product positioned for approval in 3 line
and chronic A Approved (US): Jakafi (Novartis/ Incyte, all competitors still focusing on 2 line
A Qustained ruxolitinib) A Immunomodulatory approach enables tapering
response in less A Phase III: Leukotac (Bsalys), Zemaira (CL down of corticosteroids
than 50%of Behring), Ryoncil (Mesoblast), Obnitix A Restores the gut Butycore which playsa
z?nentz (medac), Multistem (Athersys) substantial role in immuno-modulation
lepending on
sevzmy) 9 A Phase II: Glassia (Shire), abatacept (BMS, A Short duration of treatment (3 doses over 2
Natalizumab (Biogen), Itolizumab weeks vs. extended dosing for most competitors)
(Equilium), CyR-001 (Fujifilm) A Already adopted in early access program in
A Sem Cell (industrialization difficult) France and with plans for expansion in BJ

A Phase Il : Ryoncil (Mesoblast), Obnitix
(medac), Multistem (Athersys)

Figurel7 Current standard of care and opportunif@aviaaT013.Phase Il positive clinical results of
MaaT013 (in 2¢line with CR patients), and the results from the EAP in France (3rd line and dtisees)
following sections suggest a'3line positioning may have the potential to maximize patient benefit, wh
ensuring a firsin-class and firsin-line treatment in this indication

c. 22,000

Patients receiving allogeneic-
HCT* E—

c. 459%65-50% 1¢ line - Generic corticosteroids

<50%with durable CR

Allo-HSCT patients
experiencing aGvHD———

2 Jine - ruxolitinib

c. 55%failure rate in
Grade II-IV Gl aGvHD
aGvHD patients with

Gl involvement ° “ 3dline - MaaT013

1US BUS, and Jpan

Figure 18 Third line GFaGvHD presents a tangible opportunfor MaaT Pharma

5272 HERACLEST MaaT P h a r rpesitivePhasell clinical trial

The HERACLES trif a multicenter, singlearm, operabel study, analyzed the efficacy and safety of MaaT013

in patients withGradelll-IV Gl-predominant aGvHD after allogendtSCT who failed standard firdine

treatmentwith high-dose corticosteroidShis trial was conducted in fiveountiesCompar ed t o ruxol i
Phase Il REACHL1 trial, HERACLES enrolled a more difficult teat population that consisted exclusively of

patients with Grade HIV severity and more with Gl involvement.

Day 28
Primary Month 3 Month 6 Month 12
MaaT013 MaaT013 MaaT013 Follow-up 2" Follow-up 3 Follow-up Final Follow-
Day 0 (enema) (enema) (enema) (R VGPR up

Inclusion <« lweek > <+ 1lweek -
24 severe (grade 11I-IV) allo-HSCT

patients with steroid-resistant, Treatment phase Follow-up phase
gastrointestinal-predominant aGvHD
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Figurel19The Phase || HERACLES trial was designed to establish
aGvHD

A total of 24 patients received at least one, and up to three doses, of MaaT013 and treatment response was
evaluated seven days after eadministration and oDay 28 after the first dose. Patient follayp was performed
at 3 months and 6 months with a final follmp at 12 months after study inclusion.

The study met its primary endpoint of clinical efficacy, demonstrating a combined 38tBptete response rate
(CR) or very good partial response rate (VGPR)at 28. In addition, the overall response rate (ORR) was 38.1%
atDay 28 and the best overall response rate (BORR}he number of patients achieving a response at any point
up toDay 28, was 57.1%.

In HERACLES,amor e di fficult to treat patient popul ation wi
REACHL1 trial, which included patients with Grade Il severity and with and without GI involvement

Per Protocol (N=21)t

Hficacy Sgnals N (%)
Positive Gl aGvHD Response at D28 8(38%)
Gomplete response (OR) 5 (24%)
Very Good Partial Response (VGPR) 2 (10%)
Partial Response (PR) 1 (5%

1TT population N=24. 3 patients excluded from PP due to antibiotic use during
treatment and Non-G predominant GvHD

Figure 20 Topline Phase Il HERACLES resulesficacy signal at Day 28 after the first dose.

Overall MaaT013 demonstrated excelltaierability, supporting a clean, nemmunosuppressive safety profile
There were a treatmentrelatedseriousadverseevents related to MaaT013 administration increased risk of
infectious episodes when compared to reported evidencea@HD and ro infections correlated with bacterial
strains in the drug substance

5273 MaaT013Early Access Program in GRGVHD

Per an agreement with the ANSM, MaaT Pharma has establisteedpassionate program to proviskaaT013
as anextemporaneous preparatida hospital pharmacists for the treatment of aGvHBDe EAP patient
population includes:

GI-GvHD patientgreviously treated with more than one previous line of treatment,

aGvHD patientswith overlap syndrome,

aGvHD patients with steroidependence (who cannot tolerate CS tapering)

aGvHD patients compliant with HERACLES study eligibility criteria followed twyeistigational
sites not opened to the HERACLES trial.

T I I To

From July 2018 to July 2019, twelve GvHD patients were treated through a compassionate use program (CUP),
which was followed by@ATUn; in agreement witthe ANSM. This program was accompanied byharapeutic
use protocol allowing collection of safety data only.

As of July5, 2021, a additionaltotal of 5 patientshave been treated the EAP.

In December 2020, the Compaaynounced positive updated clinical resattghe virtual 62¢ American Saiety
of Hematology (ASH) Annudlleeting and published a poster at the EBMT in March 2021.

Treatment with MaaT013 was well tolerated and provided encouraging signs of efficacy witbral6overall
survival of 52%, demonstrating the positive impact nbgme restoration can achieve in heavily-pesated
patients.The data from these patients in the EAP provides further evidence supporting the signals observed in
HERACLES of the potential efficacy and safety of MaaT013 in treating patients with aGvBdl. Pharma
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observed a Gl overall response rate of 59% (17/2Bpgt28 after first dosing, including 9 complete respsnse

6 very good partial resporsend 2 partial responseConsidering the best Gl response achieved, 20/29 patients
(69%) achieved atehst a PR, with 9 CR, 8 VGPR and 3 RRportantly, when focusing oheavily pretreated
patients who had failed on both steroids and ruxolitinibgwerallresponse rate of 55% was seen at Day 28.

All 9 patients with a complete response were still alive atithe of this data presentatigmedianfollow up:

444 days (19654)), suggesting an extended survival in comparison to histofiservationIn addition,most

of these patients were abletéper or stop steroids as well as immunosuppressants. Notably, 15 patients were still
alive at followrup (mediarfollow up: 313 days (2854)) and the $nonth and 1anonth overall survival were

52% and 46%, respectively.

These results coming fropatients who received MaaT013 in the EAP provide additional support to HERACLES
and the potential efficacy and safety profile of MaaT013 when used to treat aGvHD patients.

Amongst the cohort29 recipients of allHCT that progressed to steredépendentosteroid refractory aGvHD
(22 or 76% classical aGvHD; 2r 7%late-onset aGvHD; %r 17%aGvHD with overlap syndrome) and had
failed 1 to 5 lines (median:, 22/29 receiveduxolitinib) of systemic treatments were evaluated after treatment
with MaaT013.

On average each patient received 3 doses of MaaT013 (range of 1 to 3), response to treatment were observed 7
days following each administration and 28 days after first administration.

All patients (N=29) Ruxolitinib-resistant

Eficacy Sgnals patients (N=22)
L N9

Positive Gl aGvHD

Response at D28 17(59% 12 (5599
Complete response 9(31% 6 (27%
xR
Yé%gﬁ;d@% 6 (219% 5 (23%
Partial Response (PR 2 (7% 1 (5%

Figure 21 Main results obtained in 2Patients with aGvHD with Gl involvement, within an ongdiagly Access Program
in France. [ata suggest a positive effect of MaaT013 in the population which resisted multiple lines of treatments.

MaaT013 was overall well tolerated in these 29 patientsaratiditional infection risk was observed in this very immune
compromised patient population.

Data generated through the EAP program can be consolidated with the clinical data generated and further illustrate
the tolerability and safety of MaaT013. The Efrogram is ongoing in France and MaaT Pharma expects to
publish additional data from a larger group of patients when results are available.

5.2.7.3.1 ORION a prospectivanterventional study

In addition to ARES, MaaT Pharma will conduct the prospective ORIGN in order to gatheadditional
information from patients involved in the compassionate use program with MaaT013. Of particular interest will
be the microbiota recolonization &svHD patients receivinylaaT013

The primary clinical objective of ORIN is to decipher changes of gut microbiota composifafowing
MaaT013 administratiofincluding assessment of microbiota signatam) its impact on the immune system in
a GvHD context

MaaT Pharma expects these data to be supportive of thepRiokssespecially to evidence the safety profile of
MaaT013.
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Study flow chart

DO D7 (+-2) D14 (+/-2) D28 M2 M3 M6

1 hﬂv’lﬂ 1 MaaTo13 MaaTo13
dosing#1 dosing#2
! —— |
aten v2 v3 va V5 V6 Enaql

At each visit, feces and blood samples will be collected (For V1 to V3, before MaaT013 dosing)

Figure22Pr ot ocol e de | 6essai observationnel ORI ON (MaaTO013)

5.2.74  ARES thePhaselll clinical developmenplan for MaaT013to be conducted in 75 patients

Based on the initial promising results of HERACLES ath@ Early Accessprogram of MaaT013 in
gastrointestinal steroid refractory GVHBI(SR-aGvHD), MaaT Pharma is preparitige pivotal ARES trialith
the objective of supportingegistrationin Europe andhe US.

The proposed ARES study is an interventidptedse Il study aiming to evaluate the effect of MaaT01Grade
II-1IV aGvHD patients with Gl involvement who are resistant to steroids iimet eesistant ter intolerart of
ruxolitinib. The ARES trial plans to recruibpatientsacross40 sites.The start of this study (first patient im)
Europeis plannedo take place before year end 2021

The ARES Phase Iil clinical trial deggn

Day 28
Primary Month 3 Month 6 Month 12
MaaT013 MaaTo13 MaaT013 endpoint 2n Follow-up 3 Follow-up Final Follow-
Day 0 (enema) (enema) (enema) ORR up
Inclusion <+ 5days = <« 5days =
75 (grade II-1V) allo-HSCT patients Treatment phase Follow-up phase

with gastrointestinal aGvHD
Figure23: The ARES Phase Il study is designed to establish MaaT013 as the 3rd line ageBRa®GIHD treatment

The primary efficacy endpoirior the ARES study is the evaluation of tBastro intestinaDverall Response
Rate (Complete Response +Very Good Partial Response + Partial ResponseGafHBI at [ay 28. Overall
Response RatORR) as a primary endpoint (complete and partial resalutb GvHD manifestations) is a
standard feature in aGvHD trialscognized by the FDA and the EM@reviously this endpointvas used in the
ruxolitinib REACH1 and REACH?2 trials.

Key secondary endpointsill include safety and tolerability, duration oésponse, overall/ relapsee/ GVHD

free survival, and chronic GvHD incidence and sevehityaddition an indepth exploration of microbiota will

be performed. Evaluation of MaaT013 efficacy on microbiota reconstitution with metagenomic charaaterizatio
and on immune markers, exploration of relations between immune/microbiota parameters and therapeutic
response/outcome will also be measured

An interim analysis describing the fitsalf of patients enrolled is expected in the middle of 2022 follolyethe
final readout in mieR023 The study will be enducted in approximately 40 sites in Europe exjansion to sites
in the United Statesxpected in H2 2022lepending oithelifting of the FDA clinical hold

The ARES desigrendpoint and the target were discussed with worldwide recognized GvHD specialists who not
only relied on the HERACLES results but as well the change in disease treatment pasadigiitincluding the
recent clinical development and FDA approval of ruiailh for the treatment of 8aGvHD). Given there is no

13 (Jagasia et al., 2020; Przepiorka et al., 2020; Zeiser et al., 2020)
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approved drug for the treatment of patients vVBRaGvHD, except ruxolitinib, a significant high unmet need
exists in 3'line treatment with very limited competition.

The ARES design and manufaghg process of MaaT013 were reviewed by the Elough a Protocol
Assistance Scientific Advice. In Q1 2021 the Company received the final answer from the EMA which overall
agreed on the proposed manufacturing process. The study design was also adtegmdevcomments from

the CHMP (Committee for Medicinal Products for Human Use).

In August 2021, the Company submitted a clinical trial application to the ANSM in France, as well to the
regulatory agency in Spain with the goalnitiate the clinical tal in those countries. The Company also expect

to open centers in Germany. In orttesecure the enrolment plan the Company is also considering to open centers
in other European countries in order to optimize the timing for the trial execution. As p&Ahgiggestion, the

initial study design in Europe could be slightly amended in order to include additional-fafigevocedures.

In the U.S., the Company submitted and IND request in Q2 2021. In August 2021, the FDA issued a clinical hold.

The FDArequested further information to assess the risks to subjects of the planned Phase Ill ARES study. In
addition, the FDA suggested a randomized, controlled trial instead of the proposed single arm trial with
adjustments tenrolment crited and endpoints.

Following those interactions, the Company engagedmgspected regulatory consultants to put an action plan in

pl ace and expect to engage FDA in a AType A0 meet]
ARES to US sites.

H2 2021 H12022 H2 2022 H12023 H2 2023 H1 2024 H2 2024 H12025 H2 2025

m [ Phase il ARESstart | [ Interim Sefety & Hficacy Review | [ ORR | [ 0s ] [MAAsubmission] [ Market faunch

% lHDAmeelingl lResponseto FDAhoIdl l Targeted initiation of USsites* l

subject to the lifting of the FDA dlinical hold

Figure 24 : Phase Il ARES regulatoistrategyand timelinesn Europe and in the US

5.2.8 MaaT033: Prevention of complications related to alloHSCT in patients with acute
myeloid leukemia and potentially other hematological malignacies

MaaT Pharma is currently developing MaaT033, an oral, ddadved, pooled, native produfcr theprevention

of complications of alleHSCT in hematology oncology patients who have undergone intensive chemotherapy.
Based on the proof @oncept achieved in HERACLES, other MaaT Pharma trials, and other scientific literature,
MaaT Pharma believes there is strong biological rationale to explore its full microbiome restoration approach for
prevention. Here, the aim is to restore the micra@biaist symbiosis in order to prevent dysbigsiated
complications observed in patients receiving-#lIBCT, whether these are infectious or relative to GvHD.

Currently, MaaT033 is being tested in the Phase | CIMON trial, a-dogpng study in patientwith acute
myeloid leukemia (AML) who have undergone intensive chemotherapy arb&@J. If proof of principle is
established in CIMON, the Company believes that its approach could be applicable to all patients suffering from
hematological malignanciesho undergo alleHSCT, regardless of subtype.

5.2.8.1  Prevention ofGvHD in patients undergoing allgeneicHSCT

5.2.8.1.1 Disease description

Acute Graft versus Host Disease a@vHD,is a serious and lif¢hreatening disease that arises as a complication
of allogeneic kmatopoietic stem cell transplantation (a@8CT).aGvHD occurs in approximately €80% of
patients undergoing an alldSCT in the 7major marketsi.e. approximatelyl0,000cases ir2020in the US
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Japanand EU 5(France, Germany, Spain, Italy, Unitedn§dom)aloné“ and is a main contributor to mortality
and morbidityin these patients, as well as a reason not to perforaH8IT in the most fragile patients

GVHD (acute form with incidence of 46 to 50%, and chronic with incidence of 41 té®8% major obstacle
to perform alleHSCT for the treatment dfematologic mignancies.

There were an estimat@,419 first alleHSCT procedureperformed in the 7 main markets in 20B&sd on
the European Society of Blood and Marrow TransplantaleBMT) data,there areestimate ofan additional 7

10% recurrent proceduregmountingto approximately 22,00@proceduresin these 7 countries, across all
indications.

According to an annu&BMT survey,patients with acute myeloid leukemia (AMtepresated abouB8% of
patients receiving alléiSCT in Europe ir2016 Other pathologies that can leadatlto-HSCT notably include
myeloid malignancies (AML, CML) and lymphoid malignanci@d.L, CLL, multiple myeloma, Hodgkin and
non-Hodgkin lymphomas, plasma cell disorders), which together represent more than 8844&@T, as well
and some nomalignant diseases.g.bone marrow failurdhetathalassemissickle cell disease, Primaniynmune
deficiency, inherited disorders of metaboljsetc) and, very rarely, some solid tumoesd.neuroblastoma, soft
tissue sarcomaetc).

5.2.8.1.2 Scientificrationaleand mechanism of action

As discussed above, gut microbiota richness and diversity hemre dssociated with a lower risk of GvHD, as
well as higher survival rates in patients receiving-tl®CT.MaaT Pharma has demonstrated this concept in the
clinic as well via the HERACLES trial with MaaT013s described by Jeng RR, et al, higher microigo
diversity as measured by the Inverse Simpson diversity index resulted in a 30% reduction in incidence-of GvHD
related mortality (Figure 25).

Therefore, MaaT Pharma believes that prophylactic treatment with its full ecosystem microbiome therapeutics
before alloHSCT has potential to restore gut microbiota diversity and reduce incidence of aGvHD.

Inverse Simpson diversity index
70, and GVHD-related mortality
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Figure 25 Incidence ofGvHD-related mortality in people receiving alldSCT (Source: Jeng RR. et al, Biol
Blood MarrowTransplant 21 (2015) 1373e1383)

In the field of hematology, the incidence of infections by antibiotic resistant bacteria (ARB) is risingatue to
increasing use of antimicrobial prophylaxis and treatment. Chemothidpged damage to the gut epithelium

and overlap neutropenia enablacteria to spread through the gut wall, causingthfeatening systemic
infections. In alleHSCT patients, systemic infections with ARB are associated with a mortality rate ofo36%

95% (Bilinski et al, BBMT 2016). To date, fecal microbiotherapy hasihesd as a preventive strategy to
decolonize from ARB and thereby decrease fatal infection incidence (Bilinsky 2017, Innes 2017, Battipaglia 2019,
Merli 2020). One study from Ghani et al. testing FMT in eleven patients with an underlying hematologdierdisor
colonized byARB showed a significant reduction in bloodstream infections by resistant an@sistant strains
compared to the control group. Moreover, shorter inpatient stays and fewer days of carbapenems administration
were observed (Ghani 2021).

14Source: Global Data GvHD Epidemiology Report, Jan 2020.
15 Source : Global data 2020
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5.2.8.1.3 Clinical trials performecdto date by MaaT Pharma

MaaT Pharma has previously conducted the Phase I/l ODYSSEE and Phase | ULYSSE trials with predecessor
asset MaaT011 to evaluate and support the profile of MaaT013/033 in restoring the gut microbidtieatm pa
suffering from cancer prior to chemotherapy treatment. MaaT011 is an autologous product (ie. produced from
stool donated by the patient themselves) whereas MaaT013 and MaaT033 are produced from donations from
multiple healthy donors; a process whishmore suited to commercialization and will allow for antbi-shelf

product.

OdysseE

By MaaT Pharma

Induction Qonsolidation .
e TT e

Do D29 D40 D70 M6 M12
V1 V2 V3 Va4 V5 V6

W UIlyssE

By MaaT Pharma

Figure 26 : Synopsis of the ODBSEE (interventional study with autologous FMT MaaT011) and ULYSSE (observational)
studies in patients with acute myeloid leukemia.

Phase /Il ODYSSEE study (MaaT011)

In 2018, MaaT Pharma completed thbase I/IIODYSSEE studyNCT02928523, an initial proof of concept
trial of autologous FMT in AML patientsSThe primary objective of ODYSSEE study was twofo(d) evaluate
efficacy of autologous FMT in dysbiosis correction in AML patients vgoieg chemotherapy angceiving
antibioticsand(2) assessheefficacy of autologous FMT in Multi Drug Resistant Bacteria (MDRB) eradication.
In this study, 25 subjects diagnosed with AML were treated with an MaaT011.

The clinical results presentedthe ASH meeting in2018 demonstrated thaeatment with MaaT011 was well
tolerated.Importantly, MaaT011 was able to restore the microbiome to 90%heo$tateit was in prior to
consolidation chemotherapp r ovi di ng proof of ¢ o ullceeopystemt niceobiomda a T
therapeutics are capableafrrecting dysbiosis induced bintensivemedical treatments.
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https://clinicaltrials.gov/ct2/show/NCT02928523
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Figure27 . Alphadiversity measured at species lewth Shannon Index at visit 1 (V1, baseline, day 0), V2 -{pdsiction
chemotherapy, antibiotic treatment and before MaaT011 administration, day 29), V3 (day 40, after MaaT011 administraéforend
consolidation chemotherapy), V4 (day 70, after cbdaton chemotherapy)Ralue were determined by tveaded signedank Wilcoxon
paired test, no adjustments were made for multiple comparisons, error bars indicate median and interquatrtile range

As expected, treatment with induction chemotherapgantbiotics resulted in a significant increase in MDRB
as perAntibiotic Resistancecopycount just prior to first administration of MaaT011 compared to baseline.
Treatment with MaaT011 resulted in a significant reduction of MDRB to closer to baseline wittay4 ®f
administration, which was retained in subsequent study visits.
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Figure 28 Evolution of the nmber of antibieresistance gene copies at tisit (V1, baseline, Day 0), V2 (after induction
chemotherapy and antibiotics, but before MaaT011 administration, day 29), V3 (day 40, after MaaT011 administration and
before consolidation chemotherapy), V4 (day 70, after consolidation chemotherapy).

MaaTl011 also demonstrated promising clinical effect. In particular, of the 18 patients who receivd8@llo

as part of their treatment, only 3 (16.7%) developegh@tominant aGvHD within the first 180 days. Further,
overall survival rate at 6 months and gonths post treatment was 92% and 72%, respectively. Fheoth

OS rate compasdavorably to reports from previous Phase Il trials of similar induction chemotherapy regimens
of 41.9%60945.

Overall, those data from this study suggest that the regi@urand enrichment of the microbiome diversity are

important factors which have the potential to improve survival and reduce infections in LAM patients receiving
allo-HSCT.

ULYSSE study

In parallel to th@©DY SSEEstudy, MaaT Pharma conductedabservabnal studyto serve as a contrdLYSSE
was designed to match ODYSSEE identicalijh the exceptionthat no microbiome restoration biotherapeutic
("MMRB ") was givenULYSSEEdemonstrated that if patients do not receive MMRB afteamotherapy, their
microbiome remains dysbiotic, as evidenced by persistently low levels of diversity and righdggsenotypic

16 Castaigne, S. et &tffect of gemtuzumalzogamicin on survival of adult patients with-devo acute myeloid leukemia (ALB&01): a randomised, open
label, phase 3study.ancet379, 15081516 (2012).

Burnett, A. K. et al. A randomized comparison of daunorubicin 90 mg/m2 vs 60 mg/m2 in AMiomdesults from the UK NCRI AML17 trial in 1206
patients.Blood125, 387&;3885 (2015).
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composition of the gut microbiome that remained alteifthmmation markers such as neopterin also remained

high. The compaative study validated that there is no natural reconstruction @uth®icrobiome in heinitial

period of time (10 days to 15 days after the end of aplasia, between induction chemotherapy and subsequent
consolidation cycle).This is critical for patet s 6 <cl i ni cal out comes, as it has
microbial diversity over the course of induction chemotherapy is associated with increased infectious
complications during the next chemotherapy cycles (GalleRaya, Cancer 2016).

The totaity of the data generated by ODYSSEE and ULYSSE provided evidence that restoration of the gut
microbiome could deliver improved outcomes for AML patients undergoing intensive chemotherapy treatment.

However, MaaT011 could not be used in all patients, notably due to the risk ofesidtant bacteria carriage in
stool at diagnosis (V1) and the risk that a sufficient amount of stool from a patient was not avé&laéfethe
practical limitations oMaaT01land the established proof of concept in ODYSSHEBaT Pharma decided to
pivot towardsMaaT013 andMaaT033 readyto-use, standardized products more adapted to commercialization.

In particular, MaaT Pharma decided to position MaaT®33prally alministered, pooledonor FMT,for the
prophylaxis of complications of alBISCT due to its improved convenience compared to the administration
method associated with MaaTQ13

5.2.8.2 Phaselb CIMON studyof MaaT033in patients with AML or high risk of myelodydastic
syndrome after intensive chemotherapy

CIMON (NCT04150393)s a standardPhase b dose titration studwvith the gimary objectiveof definingthe
maximal tolerated dose dMaaT033in patients with AML. The main secondary objective is to assessaflety

of MaaT033 Other clinical endpoints such as infections and changes in the gut microbiome including product
engraftment will be observed.

The trial is designed to include tio 27 patientsvho will be treatedvith a dose regimen ranging from 1 safe

per week to 9 capsules per day for 14 d&yse separate dose cohorts will be examined for one or two weeks.
After each dose cohort, an independent Data Safety and Monitoring Board (DSMB) will perform an analyses
reviewing the safety, tolerabilitynd data quality. Based on that assessment, the DSMB will conclude to continue
the trial as planned and proceed to the next dose level or halt the trial.

Visit 1 Visit 2 Visit 3 Visit 4
Day O Inclusion <+ 1week =

27 patients with acute myeloid —
leukemia after induction therapy with MaaT033 treatment phase Gonsolidation or other cycle

intensive chemotherapy
A Explores safety and the recommended dose of MaaT033 in AML patients post induction chemotherapy
A Primary Endpoint: Dose limiting toxicity-related treatment emergent (serious) adverse events
A 5 Dose cohorts dosed daily for one to two weeks
A Trialis being conducted in six separate hospitalsin France
A Proof of concept for engraftment expected in Q4 2021
A Resultsand Phase Il dose recommendation H1 2022

Figure 29 CIMON Phase Iclinical trial design(MaaT033)

To date, the DSMB has performed three separate analyses of CIMON and has recommended that the trial proceed
unchanged. As of June 2021, 3 of the 5 cohorts had been completed. MaaT Pharma expectsatdose
recommendatiomnd publish topline results ¢he trial in the first half of 2022 , and to initiate the pivot-OR

ALLO Phase HlII trial in the second half of 2022.

5.2.8.3  Future clinical development for MaaT033 for the prevention of complications in patients
with hematologicalmalignanciesundergoing dlo-HSCT
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As explained above, MaaT Pharma believes that there is rationale to apply this mechanism to all patients
undergoing alleHSCT, regardless of the type of underlying hematological malignancy. Therefore, MaaT033 has
the potential to be positioned agprophylactic for complications related to ali&CT regardless of underlying
disease.

3%
% 3% 3%
5%

14%

21%

49%

AaMON

AML ALL MDS MPN aviL aL HL NHL Total

Figure30: A. Estimates of incidence of alldSCT
procedures in the USA, EUS5 and Japan (Source: Glog
Data 2021) BHematological malignancy patients

receiving alleGHSCT.

Figure 31 Hematological Malignancy Patients Receivi
Allo-HSCT AML: acute myeloid leukemia, ALL : acu
lymphoblastic leukemia, MDS : myelodysplastic syndrqg
MPN  myeloproliferative neoplasms, CML : chror

myeloid leukemia, CLL : chronic lymphocytic leukemia,
: Hodgkin lymphoma, NHL : non Hodgkin lymphoma

MaaT Pharma plans to evaluate MaaT033 in the Phase II/HAOEO trial, arandomizeddoubleblind, placebe
controlled studws a prophylactic treatment against the inciden&véfD and other complications of aldSCT.
The Company plans to enroll apphmately 340 adult patients over the age of 50 vath hematological
malignancies requiring HSCTegardless of subtype. In France, this trial will baducted in collaboration with
APHP inmore tharl6 sitesand other global sites may be added.

MaaT Phama believes this trial could serve as a registratistualy for the This pivotal study will look at overall
survival as well as other parameters such as incidence of aGWHD free survival, infection raf@andoverall
safety profile will also be obseed includingtreatment related mortalitgafety, incidence of infections

A request for sientific advice has been submittedttee EMA. Subject to the EMA feedback, the Company
expectdo startthis trialin H2 2022 with interim resultbased on approximately 50% of enrolled patiégmtgid-
2024 and final data i8026. Further,ite propose@ndpointsare well recognized byegulatorsand have been
established to be clinically meaningfuddditionally, MaaT Pharmabelieves thatsafety generated from the
HERACLES and ARES studies of MaaTOb3aGvHD may allow fomreduction in the size of the safety database
required for approvadf MaaT033

M3 M12

MaaT033 MaaT033 Follow-up

allo-HSCT os

Figure 32: Overview of thelmical design fo the pivotal Phase Il/Ill trial of MaaT033, expected to begin in the second half
of 2022.
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5.2.9 MaaT03X: a line of next generation fermented microbiome therapeutis to improve
response tdCls in multiple tumor types

5.2.9.1 Medical need

ICIshave become increasingly popular treatments in cancers since the approval of Yre&@d1 (ipilimumab,
antFCTLA-4, Bristol-Meyers Squibp and Keytrud& (pembrolizumab, antPD-1, Merck). Given their broad
applicability, these checkpoint inhibitorsueabeen explored in and approved for the treatment of several different
tumor types and have marked a revolution in the treatment of oncological malignarespitethe major
advancement in oncology treatmetitere is still substantial unmet neatthile checkpoint inhibitors have
improved response rates and duration of that response compared to prior therapies,tierasysph fail to
respond (e.g. ~20% ORR in bladder cancer, ~30% ORR irsmatil cell lung cancer (NSCLC) and melanoma,
and ~40% ORRi renal cell carcinoma (RCE). The population eligible for ICI treatment from these four tumor
types alone represent a population of over 400,000 patients in the U.S., Japan, and EU5.

Stage IV Stage IV RCC msiDMMR CRC Stage IV 1L NSCLC
LT ~50,000 patients | |~90,000 patients’ 240
~20,000 patients’ ! P ! P Patients’

C. 20%-40% ORR?

'Global Data 2019, °From Phase 3 data of IC/s

Figure 32: Example of siid tumor indications with a strong unmet dieal need, in which ICI are approved. Annual
incidences are evaluated based on Global Data reports (2023 depending on indications). ICI response rates based on
Phase Il clinical trials of targeted products.
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indications tumor types ($m)
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(pembrolizumab)

OPDIVO . . (e592

(nivolumab)

\,Y
"TECENTRIQ’ 11 6 $2,930

atezolizumab

Vustayo s : o

(Cemiplimab)

€JBAVENCIO . ; wla

avelumalb iection

VERVGY S ’ : stee2

(ipilimumab)

Figure 33: Global sales ofCls currently approvedn 2020 (source: publicly available data from companies)
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5.2.9.2 Rationale forusing microbiomebased treatments combination with ICIs

Evidence of the impact the gut microbiota have on the clinical efficacy of ICtewgirg in scientific literature.
Both the diversity and the composition of the gut microbiota have been found to influence responsén@lICls.
clinical study conducted on 112 patients with metastatic melanoma, responders-R®-antherapy were
significantly associated with higher diversity of gut microbiome and enriched with a unique stool bacterial
composition compared to naesponderS. The strongest predictors of response to-BBl therapy was
diversity (Figure 34, abundance ofFaecalibacterum genus and oBacteroidesorder in the gut microbiome.
Consistently, antibiotics have also been shown to compromise the efficacylobBEkade in cancer patients.
Antibiotic intake within 2 months before or 1 month after the first PBD-L1 inhibitor injection leads ta
reduction in overall survivdly over 9 months. In the same articl&Routyet alreport thatin non-small cell lung
cancer and renal cell carcinorpatients,the commensal most significantly associated with favorable clinical
outcane is Akkermansiamuciniphila (p=0.004). These observations have been confirmed in a variety of
preclinical animal studies.

A — High B
- Ttermedlale 10 stool abnormality median OS
1.04 ow — without (1=20) 511 days
' with (n=20) 79days
=] | ot
= | £ g HR (95% Cl)=4.04(1.60-10.3),P=0.002
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Se l c t
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Figure 34 : Survival in patients treated with ICI correlates with gut microbiota in different indicatidis
Progressioffree survival in melanoma patients treated veithi-PD-1 inhibitorscorrelates withgut microbiota
diversity (blue line: high diversity, bnon line: intermediate diversity, red line: know diversjtgilapted from
Gopalakrishnan et al., Science, 8@B) Overall survival in patients with NSCLC treated with ICI correlates \
the absence of stool abnormalitiaslapted from Katayama Y et al.drac Cancer. 2019.

5293 Phase Il PICASSCOof MaaT013 as an adjunctive treatment in metastatic melanoma

Although not all references report the same bacterial species to be favorable for efficacy of the ICls, all reported
strains of interest are presentin Ma@h ar madés nat i v ein whiclothk pooling meraufactufing 3
processncreases their rela&vabundance

18 Gopalakrishnan et al., Science, 2017
19Routy et al, Science 2018
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GO GED

— Akkermansia

Relative abundance

CPl Responding patient ~ CPI non-responding patient

Low

Relative abundance differences of some specific strains between CPl MaaT013 contains >450 species whose relative abundance addresses specific
responders and non-responders have been described in the literature® signaturesidentified in the literature regarding CPl responsiveness

1 Gopalakrishnan and al., Ssience 2018, Routy and al, Stience 2018; Matson and al.
Sience 2018

Figure 35: Metagenomics analystéf monedonorsandMaaT013was performed to detect the potential presence of key strains
of interest identified in the literature as correlating with-22nd PDL1 response. All relevant strains were dételdNotably,
abundance of the strains of interest was increased in the pooled product.

Therefore, MaaT Pharmia currently planning a Phase Il proof of concept tiialcollaboration with APHP,
evaluating MaaT013 as an adjunct treatment to the stanflaede for the treatment of metastatic melanoma.

The Phase Il PICASSO trial with is designed to evaluate the potential of full ecosystem microbiome restoration
to improve the response of treatmeaiive metastatic melanoma patients to ICls. The tridbeib doubleblind,
placebecontrolled trial of nivolumab and ipilimumab with or without MaaT013 and enroll 60 treatnadne
patients. The primary endpoint will be safety, and key secondary endpoints will include objective response
according to RECISTral IRECIST criteria, PFS, and OS. This trial is expected to begin before the end of 2021.

Wo w3 W6 w9 w13 w17 w21 w25 W29
R 2 L 2 2 L 2 L 2 L 2 2 2 2 -
Randomization * * * * * * * * * Phase de suivi
@ MaaT013 administration ORR

@ Nivolumab 1 mg/kg +ipilimumab 3 mg/kg
@ Nivolumab 480mg

Figure 36 : Overview of the RZEASSO clinical trial

In addition to trial sponsor APHP, PICASSO will be conducted in collaboration with Institut Gutassy,

which will contribute as clinical center, and INRAE, which will conduct specific analyses. MaaT Phtends

to supply MaaT013ree of chargeand will perform analyses of metagenomic and host data using its proprietary

gutPrinf platform Some information will be confidentially communicated to the Company atstity,
including biomarkers analysis, to inform the Company?@d

More information about the collaborative research agreement between the Company and the ARIP, Ins
Gustave Roussy and INRAE are available in the material contracts in Chapter 20 of the Registration Document.

5294  Leveraging proof of concept for MaaT03X
With PICASSO, MaaT Pharma is further implementing its clinical development strategy. The trégrvwallas a
proof of concept study to establish the role of full ecosystem microbiome therapeutics, and notably high microbial
diversity, in improving response to checkpoint inhibitors.
In parallel to this proof of concept study with MaaT013, MaaT Phalareso position its nexgeneration line
of co-fermented products MaaT03X in this setting. These productpe@gBessuperior manufacturing and scale
up potential compared to the native pooled products. Additionally, thieraeented products have inesed
customizability, which enables them to be tailored to distinct microbiome signatures for specific tumor types and
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create multiple product candidates. MaaT Pharma believes this optimized approach maximizes the commercial
viability of its pipeline.

Thefirst MaaT03x candidate product is expected to move into the clinic in early 2023 in a two stage Phase I/11
study combining MaaT03X with ICl in treating a solid tumor with a high unmet need and large market potential.
This study will look at both safetynd efficacy of the drug candidate.
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MaaT013 (pooled enema) Phase Il ARES > ( ORR Overall
FDA & EMA Orphan Drug in BU (pivotal)* ~ ~' Qurvival
Designation
Post-allogeneic
HSCT complications Phaselb ¢ Phase I/ 11l OR-ALLO (pivotal)
MaaT033 (pooled capsule) ‘

Immuno-Oncology
potentiation - Melanoma Phase Ila PICASSD? ¢
MaaT013 (pooled enema) a

Undisclosed Phase I/ 1l \
MaaT03X (fermented capsule) ).

lexpansion to USsitesin H2 2022 subject to lifing FDA clinical hold; 2Investigator sponsored trial where
MaaT Pharma supplies the drugs and performs the microbiome profiling using its gutPrintt platform

Figure37. Overview oMa a T P h engom@aiddplanned clinical trials

5.3 INVESTMENTS

5.3.1 Main investments made by the Company during the past three financial years ending 31
December 2018, 2019 and 2020 and since #r& of the financial year ending 31 December
2020

During financial years 2018 and 2019, the Company primarily invested in laboratory equipment, and in 2020, in

its bioinformatic platform GutPrifitin addition to laboratory equipment. In 2020, the Comsiagtedsetting up

its new premises, which were completed in early 2021, representing the main investments since the closure of the
financial year on 31 December 2020 of an amount of 0C

5.3.2 Main investments in progress or for which firm commitmentshave been made

The Company is in the process of setting up new management software, a project which should be completed in
late 2021. This investment is financed by leasing. Furthermore, the Company has approached Skyepharma
Production SAS @kyepharmd’) to enter into a service provision agreement for the construction and
maintenance of modular pharmaceutical buildings complying with GMP. The parties therefore drew up a term
sheeton September 30, 2021. In addition to a lump sum payment due upon sigaitgrth sheet for the
preliminary work performed by Skyepharma, the Company will undertake to pay a lump sum for the construction
of buildings and related services, followed by an annual sum due for maintenance services provided by
Skyepharma. The final aggment is planned to automaticatiyd seven years after signing of the temad the

start of services, which should begin no later than 18 months after the signing of the term sheet

5.3.3 Information on shareholding

None.
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5.3.4 Environmental issues

The natureb t he Companybs activities does not give rise t
Companyés use of its tangible fixed assets.

5.4 RESEARCH AND DEVELOPMENT, PATENTS, LICENCES, TRADEMARKS AND
DOMAIN NAMES

5.4.1 Intellectual property rights

The success of a company largely depends on its ability to innovate, but also to how quick it is to protect its
innovations. This is why the Company does everything in its power to obtain the grant of intellectual property
rights, as well as to maintain thesghts in force, both in France and internationally. Therefore, the Company
protects its inventions such as compositions of therapeutic interest, devices, methods for obtaining the latter and
detection or prediction methods and does so from a very eagg sf their conception. In addition to intellectual
properties, the Company relies on its knbaw (unpatented and secret) and its continuous technological
innovation to develop and maintain its market position. The Company also protects its conficemtiedtion,
especially by using confidentiality agreements with its employees, external providers and commercial partners.
In France, in compliance with the Intellectual Property Code, any invention made by an employee in the execution
either of an emplayent contract comprising an inventive mission as part of their actual duties, or studies and
research which are explicitly entrusted to them, belong to the employer. addi t i on, the Compan
working in research and development are bound teCthrapany by an employment contract also containing a
clause transferring inventions developed to the Company.

Despite all these precautions, as for any company, t
before the competent offices or ctsu(any dispute may lead to the maintenance, limitation, rejection or
invalidation of an intellectual property), violated or circumvented and therefore could prove insufficient to enable

the Company to maintain a exclusive monopoly on a given inventlars, The Company cannot guarantee with

complete certainty that the scope of protection offered by its patents will be sufficient to protect against its
competitors. Moreover, confidentiality agreements may be violated and the Company may not be adileeto rec
appropriate damages for such a violation.

For further information, refer to Sectiderreur ! Source du renvoi introuvable.relating to risk factors: the
Company cannot guarantegth certainty that the scope of all the protection offered by patents will be sufficient
to protect the Company from its competitors.

As at 20 July 2021, the Company holds:

(i) pertaining to MaaT013: 2 patents granted in Europe, 2 patents granteddnitd States and approximately
34 patents and patent applications in other countries;

(i) pertaining to MaaT033: 3 patents granted in Europe, 3 patents granted in the United States and approximately
57 patents and patent applications in other cowtaied

(iii) pertaining to MaaT034: 3 patents granted in Europe, 3 patents granted in the United States and approximately
50 patents and patent applications in other countries.

MaaT013 (38 patents and patent applications as at 20 July 2021)

Regarding MaaT013, as at 20 July 2021, the Company holds 3 patents granted in France, 2 patents granted in
Europe, 2 patents granted in the United States and approximately 31 patents and patent applications in other
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countries, including 4 patents grantddirf Australia, 2 in Japan and 1 in Israel). Without considering possible
extension of their duration of validity, these patents will expire between April 2036 and July 2039 as long as they
have been maintained in force. Regarding patent applicationghgtanted, approximately 27 applications are
under examination in around ten countries, including Europe, the United States, Brazil, Canada, Israel, Korea,
Mexico, Russia, Japan, China and Australia. The patents and patent applications in questido tetate
manufacturing processes for and use of MaaT013.

MaaTO013 is covered by 4 patent families: MP01, MP02, MP0O6 and MPO08. These patent families cover the entire
MaaT013 value chain as follows:

- Patent family MPO1 protects stool collection and procesgiigt h t he Companyds dilu
freezing and formulation thereof.

- Patent family MPO2 covers the collection device and its usage method making it possible to keep faecal
samples in anaerobic conditions.

- Patent family MPO0OG6 c o vi@ pmling stoel frathodifigrentndgndrs. Dgnoro c € s s
screening criteria are also specified. It also covers the formulations obtained and their use in GvHD
treatment.

- Patent family MP08 covers the prevention and/or reduction of inflammation induced by cancer
treaments, especially in patients with liquid cancers.

MaaT033 (63 patents and patent application as at 20 July 2021)

Regarding MaaT033, as at 20 July 2021, the Company holds 4 patents granted in France, 3 patents granted in
Europe, 3 patents granted iretbinited States and 53 patents and patent applications in other countries, including

5 patents granted (1 in Australia, 2 in Japan and 2 in Israel). Without considering possible extension of their
duration of validity, these patents will expire betweenilAp936 and July 2039 as long as they have been
maintained in force. Regarding patent applications not yet granted, approximately 48 applications are under
examination in around ten countries including Europe, the United States, Brazil, Canada, IseaelM€aico,

Russia, Japan, China and Australia. The patents and patent applications in question relate to the manufacturing
processes for and use of MaaT033.

MaaT033 is covered by 7 patent families: MP01, MP02, MP03, MP05, MP06, MP08 and MP10pdtesde
families cover the entire MaaT033 value chain as follows:

- Patent family MPO1l protects stool collection and
and formulation thereof.

- Patent family MPO2 covers the collection device and its usageochebaking it possible to keep faecal
samples in anaerobic conditions.

- Patent family MP O 3 protects stool coll ection an
lyophilisation.

- Patent family MPO5 covers an oral formulation in the form of a capsule cedttech pHsensitive
polymer allowing controlled release of the contents in the ileocolic region (pH >6.8).

- Patent family MPO6 covers the Companyds process
screening criteria are also specified. It also cotieesformulations obtained and their use in GvHD
treatment.

- Patent family MP08 covers the prevention and/or reduction of inflammation induced by cancer
treatments, especially in patients with liquid cancers.

- Patent family MP10 covers the prevention of GvHiite FMT composition being administered before
haemopoietic stem cell transplantation.

MaaT034 (56 patents and patent application as at 20 July 2021)

Regarding MaaT034, as at 20 July 2021, the Company holds 3 patents granted in France, 3 patenits granted
Europe, 3 patents granted in the United States and 47 patents and patent applications in other countries, including
5 patents granted (1 in Australia, 2 in Japan and 2 in Israel). Without considering possible extension of their
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duration of validity, thee patents will expire between April 2036 and May 2041 as long as they have been
maintained in force. Regarding patent applications not yet granted, approximately 42 patent applications are in
the examination process in around ten countries including Eptlog United States, Brazil, Canada, Israel, Korea,
Mexico, Russia, Japan, China and Australia. Finally, 3 unpublished patents have not yet entered into
regional/national phases. The patents and patent applications in question relate to the manyfiastesses for

and use of MaaT034.

MaaT034 is covered by 8 patent families: MP01, MP02, MP03, MP05, MP06, MP08, MP14 and MP15. These
patent families cover the entire MaaT034 value chain as follows:

- Patent family MPO1 protects stool collection and procegsi wi t h t he Companyés dil
and formulation thereof.

- Patent family MPO2 covers the collection device and its usage method making it possible to keep faecal
samples in anaerobic conditions.

- Patent family MP0O3 covers stool collectionandpsosei ng wi th the Companyds dil

- Patent family MP0O5 covers an oral formulation in the form of a capsule coated withsanglive
polymer allowing controlled release of the contents in the ileocolic region (pH >6.8).

- Patent family MPO6c over s t he Companyds process for pool i n;q
screening criteria are also specified. It also covers the formulations obtained and their use in GvHD
treatment.

- Patent family MP08 covers the prevention and/or reduction of nimflation induced by cancer
treatments, especially in patients with liquid cancers.

- Patent family MP14 protects the Companyb6s faecal
derived therefrom.

- Patent family MP15nsiiootwamakingtt possibl€ i predatihe disroorganism
composition and the type of metabolic functions within a composition resulting from pooling faecal
samples derived from different donors.

The Companyobs patent portf ol i @detadin Sectior24027 Patehtyand2 021 i s
Licences below.

The company also has secret knbaw protecting different aspects of its activities. ltdentified, formalised

and recorded within the company in an ongoing process. It covers donor screening, sample processing, preclinical
and clinical activities, ecosystem culture, creation of final products and all the analysis tools developed within the
GutPrinf bioinformatic platform. For each major innovation, an invention form is drawn up by the inventors. The
importance of this innovation for the company or for the microbiota field in general, as well as its visibility outside
the company will be evahted in order to decide if a patent will ultimately be filed. Everything that is not patented

is then kept as secret kndvow. Moreover, as a pioneer in the microbiota field, the Company has developed a
large network within hospitals and clinics, as vesliwith academic laboratories and CRO/CDMOs in France and
internationally. Within the Company, knelow is therefore managed like patents or trademarks.

5.4.2 Patents and licences
5.4.2.1 Innovation policy

Research and development activities are the core of theLompds busi ness. Since its
resources have been devoted to the research and development activities providing the Company with innovative
technology supporting a powerful bioinformatic platform, as well as a team of researchers afgatechn

qualified both to research new pharmaceutical compositions and to conduct clinical trials. Since its beginnings,
the Company has focused its efforts on oncology. Haepratology was the first avenue investigated, then the
Company quickly entered éiimmunaoncology field.

The indications targeted by the research programmes are selected because they have a high medical need and a
well-defined patient population that can benefit. The company also has an Orphan Drug Designation for its product

in devdopment, MaaT013 in the United States, granted on 28 February 2018, and in Europe, granted on 11
October 2018.

73



Thus, via its platform, its teams and its targeted strategy, the Company has quickly built a portfolio of clinical
projects (MaaT013 and MaaT(03&8nd preclinical projects (MaaT034), and established a key research partnership

with the Assistance PubliqueH* pi t aux de Paris (APHP), the I nstitut r
| 6al i mentation et | 6envir oreRausn(IGR)(for itd RAage)ll raadordised, he | n
controlled trial (RCT) in melanoma treatment.

In addition to its R&D teams, the company is surrounded by scientific experts and has implemented academic and
industrial collaborations providing it with additiahskills, thus ensuring the rapid progress of its projects.

54.2.2 Patents and patent applications

The entire portfolio of patents and trademarks, patent and trademark applications and other issues related to
intellectual property within the Company is manabgdhe Industrial Property Manager, who relies on the advice
of a renowned external Parisian firm.

In the majority of countries, patent applications are generally only published 18 months after the oldest priority
date claimed.

The duration of validityf patents depends on the applicable national patent legislation in the countries in which
they are filed/obtained. In the countries in which the Company intends to file patents for protecting its inventions,
the duration of validity of patents is in pripte 20 years as of their filing date.

Moreover, in certain countries, a supplementary protection certificate is granted after expiration of the patent,
under certain conditions, for patents protecting a medicine in order to compensate for the leskicdtion of
exploitation of the patent related to the regulatory delays necessary to obtain in a marketing authorisation for this
medicine. The Company plans to file requests for the grant of such supplementary protection certificates, as
applicable, teextend the period of validity of its patents relating to medicines. However, the Company cannot
guarantee that the competent authorities will grant such supplementary protection certificates and, if they are
granted, what the duration of these certificatédkbe.

Moreover, especially in the United States, the duration of validity of a patent can be extended to account for any
administrative delays of the United States Patent and Trademark Office.

It is also possible that a patent is revokegauntary abandoned after grant.

In certain countries, it is possible to contest the validity of a patent, and this patent may consequently be revoked

or its scope may be greatly limited. During the grant procedure, it is also possible, dependindgfarethe file

third-party observations (possibly anonymous) to contest the patentability of a patent application. Currently, none

of the Companyés patents or patent applications has
proceedings. BRgarding the rights of third parties identifie
granted patents have been identified in the United States. These patents were the subject of an analysis that found
them to be revocable.

The geographic acoer age of the Companybs different patent far
importance of the invention and the market. Thus, for the most important patent applications and for which the
entries into regional/national phases in the countriegydaed in the international application known as the

Patent Cooperation Treaty (PCT) have been carried out, this coverage includes at least Europe, the United States,
Japan, Australia, Canada, China and Israel.

The legislation of certain foreign counsidoes not permit protecting intellectual property rights in the same way

as in Europe and the United States. The legal systems of certain countries, in particular in developing countries,
are not always conducive to protection of inventions by paterdther intellectual property rights, in particular

those related to biopharmaceutical or biotech products. It could therefore be difficult for the Company to prevent
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the violation of its patents, if it obtains them, or the circumvention of its other uitedlgoroperty rights in those
countries.

As at 20 July 2021, the Company holds 11 patent families in its own name with or witHdetss@and 2 families

by in-licensing (licences with SATT Lutech, INRAE Transfert and APHP). This portfolio represemnésthan

80 patents and patent applications in Europe, the United States and in other jurisdictions including (i) for
MaaTO013, approximately 38 patents and patent applications, (ii) for MaaT033, approximately 63 patents and
patent applications, and (iiipf MaaT034, approximately 56 patents and patent applications. The Company cannot
be certain that a particular patent application will result in the grant of a patent in a given jurisdiction nor, if a
patent is granted, that its scope will be sufficientdofer a competitive advantage to the Company.

To the Companyds knowl edge and as at 20 July 2021, no
challenge by third parties.

The Companyd6s patent por t flelpdteots darespresepteddy flingdatei n t he t at
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Technology/Product(*) Family i Patent| Filing date Expiry date Status and filing number
title
Method for preparing Method for| *24/04/2015 | *24/04/2035 | Granted:
stool without| preparing a faecg 22/04/2016 22/04/2036
lyophilisation ;”;ﬁ:olgma *+04/02/2021 France (*no. 1553716
(MPO1) P Europé® (no. 16723433.5)
USA (no. 15/568838)
Coowned with the Japan (no. 201806488)
INRAE (see Sectior
20.1.1) Under examination:
US (divisional application
**no. 17/167573), Ching
(no. 201680023630.8
Canada (no. 2983192
Australia (no.
2016252209), Israel (ng
255100)
Device  for  stool| Microorganism | *24/04/2015 *24/04/2035 | Granted:
collection sampling method| 22/04/2016 22/04/2036
(MP02) MICTOOrganism | «7/04/2021 France (*no. 1553721
sampling device 1
: ; Europé* (no. 16722301.5)
) and sampling kit /|
Coowned with the Comprising such us (no' 15/568932)1 ‘Japc
INRAE (See Sectior asamp"ng device (no' . 2018506489)1
20.1.1) Australia (no.
2016252212), Israel (ng
255102)
Under examination:
US (continuation in part
**no. 17/241489), Ching
(no. 201680023771.X)
Canada (no. 2983194)
Method for preparing Method of| 19/12/2016 19/12/2036 Granted:
stool with | lyophilisation of
lyophilisation zisca:gwg)iget:ffaeca Europ@ (no. 16826115.4)
(MPO3) US (no. 16/063419), Isra€
(no. 259888)
Coowned with the
INRAE  (see Sectior Under examination:
20.1.1)
China (no.
201680073680.7),
Australia (no.
2016370600), Canada (n
3007289), South Korea (n

20validated in the following countries: Germany, Austria, Belgium, Denmark, Spain, Finland, France, Hungary, Ireland, Italy,
Norway, Netherlands, Poland, Portugal, United Kingdom, Sweden and Switzerland

21 Countries not designated for the moment. At a mimmthe same list as for the preceding patent will be used.

22V/alidated in the following countries: Germany, Austria, Belgium, Denmark, Spain, Finland, France, Hungary, Ireland, Italy,
Norway, Netherlands, Poland, Portugal, United Kingdom, Sweden anzefa#itd.
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10-20187020068), Japa
(no. 2018531198)
Method for preparing Lyophilized *18/12/2015 | *18/12/2035 | Granted:
stool with | composition for 16/12/2016 16/12/2036
Iyophﬂs_a"uon and preserving. France (*no. 1562836
composition microbiota in its & 16812752
ecosystem Europé® (no. 16812752.0)
(MP11) US (no. 16/062302)
Sublicence (se Under examination:
Section 20.1.3)
Japan (no. 201831508),
Israel (no. 260017), Chin
(no. 201680073438.X)
Australia (no.
2016374580), Canada (n
3008315), South Korea (n
10-20187018184)
Prevention of GvHD | Faecal *26/01/2017 | *26/01/2037 | Granted:
(MP10) :nlcrt(_)bmta i fotr 26/01/2018 26/01/2038
reating patientg .
| undergoing a France (*no. 1750629)
Sublicence (see| hematopoietic
Section 20.1.2) stem cell Under examination:
transplant
Europe (no. 18702952.5
US (no.16/480863), Japa
(no. 2019540408), Israe
(no. 268237), China (ng
201880008477.0),
Australia (no.
2018212530), Canada (n
3051807), South Korea (n
10-20197024970)
Capsule  for  oral Pharmaceutical | 16/11/2018 16/11/2038 Under examination:
formulation oral formulation
(MPO5) gggg;:;‘ng Europe (no. 18803675.0
Co-owned with US (no. 16/763461), Japs
Biocodex (see Sectio (no. 2020526531), Israe
20.1.6) (no. 273740), China (ng
201880074056.8),
Australia (no.
2018367230), Canada (n
3079627) South Korea (no
10-20207016921)
Method for preparing Stool collection| *09/03/2018 *09/03/2038 | Granted:
stool originating from| method and g/03/2019 08/03/2039
several donors sample France (*no. 1852084)
(MP0B) preparation
method for
transplanting Under examination:
faecal microbiota
Europe (no. 19713110.5
US (no. 16/979077), Japg

23 v/alidated in the following countries: Germany, Austria, Belgium, Denmark, Spain, Finland, France, Ireland, Italy, Norway,
Netherlands, Portugal, United Kingdom, Sweden, Switzerland, Hungary and Poland.
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(no. 2020546950), Israe
(no. 276969), China (ng
201980018083.8),

Australia (no.
2019229721), Canada (n
3091626), South Korea (n
10-2020-7028567)

Analyticd method Method for| *18/06/2018 *18/06/2038 | Under examination:
(MPO7) detecghg bacteifl'f 13/06/2019 13/06/2039
gfacr?]r ng ;?grt]ael France (*no. 1855350
Bioaster (see Sectio| complex sample US (no. 17/253613), Japa
20.1.7) (no. 2026570110)
Microbial composition| Faecal 19/07/2019 19/07/2039 Unde examination:
and use in reducin{ microbiota
inflammation induced composition, for
by cancer treatment | use in reducing Europe  (no. 19745077'8,
treatment US (no. 17/261532), Japs
(MP08) induced (no. 2021502751), Israe
inflammation (no. 279282), China (ng
201980047146.2),
Australia (no.
2019304530), Canada (n
3102488), South Korea (n
10-2021-7001360), Brazil
(no.BR 11 2021 000975 2
Mexico (no.
MX/a/2021/000719),
Russia (no. 2021103569)
Lyophilisation device | Lyophilisation *27/09/2018 | *27/09/2038 | Granted:
(MPQ9) container 24/09/2019 24/09/2039
France (*no. 1858895)
Under examination:
Europe (no. 19794609.8
US (no.17/279532), Japa
(no. 2021516989), China
(no. 201980063363.0
Canada (no. 3112517)
Prediction method fol FMT 17/04/2020 17/04/2040 International procedure (ng
the response to FMT performance PCT/EP2021/059993)
treatment in a patier| prediction test tg
with GvHD guide and
(MP13) optimize
therapeutic
management o
GVHD paients
Biofermentation Method of| 23/12/2020 23/12/2040 Unpublished aplpation:
method expanding a
(MP14) ggmﬁ:iﬁn o Europe (no. 20306685.7)
Coowned with the microor a>r/1isms
UCA and INRAE (see 9
Section 20.1.4)
Bioinformatic method | Method of | 06/05/2021 06/05/2041 Unpublished application:
predicting and
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(MP15) then producing ¢

mix of microbiota Europe (no. 21172578.3)
samples

5.4.3 Collaboration and research agreementdjcence agreements

54.3.1 Collaboration and research agreements

As at the date of the Registration Document, the Company has entered into a consortium agreement with exclusive
licence option with the APHP, the INRAE and the Institut Gustave Roussy on 22 2alja2@he duration of the
PICASSO interventional research project. It will end on 31 January 2027 at the latest.

For further information regarding this agreement and
agreements, refer to Chap®g)

5.4.3.2 Licence agreements

As at the date of the Registration Document, the Company has set-lipehging agreements. The first, signed

with SATT Lutech, concerns the exploitationdtent MP10 protecting the prevention of GvHD. The second,
signed with INRA Transfert and the APHP, relating to the exploitation of patent MP11, pertains to a processing
method for stool and compositions deriving therefrom.

The Company has also not grahy license agreement on its patents to a third paryli¢easing).

5.4.3.3  Other intellectual property items

As at 24 September 2021, the Company is the owner of the following trademarks:

- French verbal trademark MaaT Pharma no. 144138392 filed on 2 Dec@@t4 in classes 41 and 42
(registered on 9 October 2015) *;

- Community verbal trademark MaaT Pharma no. 14189518 filed on 1 June 2015 in classes 9, 41 and 42
(registered on 8 April 2016);

- Korean verbal trademark MaaT Pharma ne20080093551 filed on Quly 2018 in classes 10, 42 and
44 (registered on 26 April 2019);

- Verbal trademark MaaT Pharma in the United Kingdom no. UK00914189518 filed on 1 June 2015 in
classes 9, 41 and 42 (registered on 8 April 2016);

- French semfigurative trademark MaaT no. 1840230 registered on 16 September 2015 in classes 05,
41 and 42 (registered on 8 January 2016);

- Community semfigurative trademark MaaT no. 014564661 filed on 16 September 2015 in classes 05,
41 and 42 (registered on 02 February 2016);

- Korean semfigurative trademark MaaT no. 420180093552 filed on 9 July 2018 in classes 05, 42 and
44 (registered on 20 August 2019);

- Semifigurative trademark MaaT Pharma in the United Kingdom no. UK00914564661 filed on 16
September 2015 in classes 05, 41 and 42 (registan 2 February 2016);

- French semfigurative trademark GutPrint no. 164306319 filed on 11 October 2016 in classes 42 and 44
(registered on 3 February 2017);

- Community semfigurative trademark GutPrint no. 015968787 filed on 25 October 2016 in classes 42
and 44 (registered on 30 March 2017);

- International semfigurative trademark GutPrint no. 1349753 filed and registered on 28 March 2017 in
classes 42 and 44 designating Switzerland, China and the US (granted in all of these countries);

- Semifigurative tademark GutPrint in the United Kingdom no. UK00915968787 filed on 25 October
2016 in classes 42 and 44 (registered on 30 March 2017);

- French semfigurative trademark gut RePrint no. 164306335 filed on 11 October 2016 in classes 05 and
10 (registered on Bebruary 2017);
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- Community semfigurative trademark gut RePrint no. 015968811 filed on 25 October 2016 in classes
05 and 10 (registered on 03 April 2017);

- International semfigurative trademark gut RePrint no. 1354479 filed and registered on 28 March 2017
in classes 05 and 10 designating Switzerland, China and the US (granted in all of these countries except
China for class 10);

- Chinese semiigurative trademark gut RePrint no. 40362252 filed on 15 August 2019 in classes 10
(registered on 18lovember 2020);

- Semifigurative trademark gut RePrint in the United Kingdom no. UK00915968811 filed on 25 October
2016 in classes 05 and 10 (registered on 03 April 2017);

- French semfigurative trademark M no. 164240117 registered on 13 January 2018se<l@5, 41 and
42 (registered on 6 May 2016);

- Community semfigurative trademark M no. 014997514 filed on 13 January 2016 in classes 05, 41 and
42 (registered on 03 April 2017);

- International serrfigurative trademark M no. 1321542 filed and registeradL® July 2016 in classes
05, 41 and 42 designating Switzerland, Japan and the US (granted in all of these countries);

- Canadian servfigurative trademark M no. 1790980 registered on 12 July 2016 in classes 05, 41 and 42
(registered on 27 September 2018);

- Semifigurative trademark M in the United Kingdom no. UK00914997514 filed on 13 January 2016 in
classes 05, 41 and 42 (registered on 31 May 2016).

- French verbal trademark BUTYCORE no. 4794558 filed on 25 August 2021 in classes 05 and 42, under
examination.

*Following two opposition proceedings brought against French trademark no. 4,138,392 and European trademark
14,189,518 by A&D Gruppo Alimentare & Dietetico on the basis of its prior Sigmiative trademarks, the
company does not own the verbal "MaaT e’ trademark in France and in the European Union for products

in class 5 (Pharmaceutical and veterinary products). On the date of the Registration Document, the Company can

no | onger use the wverbal trademar k A Maé®TdenBhar mao o
phar maceutical product (and, in particular, the name
product).

The Company also holds the following domain names:

- maatpharma.com (since 11/09/14);
- maatpharma.com (since 11/09/14);
- maatpharma.net (since 11/09/14);

- maatpharma.org (since 11/09/14);
- maatpharma.info (since 1126/09/14);
- maatpharma.biz (since 11/09/14);

- maatpharma.be (since 11/09/14);

- maatpharma.ch (since 11/09/14);

- maatpharma.co.uk (since 11/09/14);
- maatpharma.de (since 11/09/14);

- maatpharma.es (since 11/09/14);

- maatpharma.eu (since 11/09/14);

- maatpharma.fr (since 11/09/14);

- maatpharma.it (since 11/09/14);

- maat013.com (since 26/11/18);

- maat013.net (since 26/11/18);

- maat013.org (since6/11/18);

- maat013.info (since 26/11/18);

- maat013.fr (since 26/11/18);

- maat013.eu (since 26/11/18);

- maat013.be (since 26/11/18);

- maat013.biz (since 26/11/18);

- maat013.ch (since 26/11/18);

- maat013.co.uk (since 26/11/18);

- maat013.de (since 26/11/18);
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- maat013es (since 26/11/18);

- maat013.it (since 26/11/18);

- maat033.com (since 26/11/18);
- maat033.net (since 26/11/18);
- maat033.org (since 26/11/18);
- maat033.info (since 26/11/18);
- maat033.fr (since 26/11/18);

- maat033.eu (since 26/11/18);
- maat033.be (since 26/11)18

- maat033.hiz (since 26/11/18);
- maat033.ch (since 26/11/18);
- maat033.co.uk (since 26/11/18);
- maat033.de (since 26/11/18);
- maat033.it (since 26/11/18);

- mmrb.info (since 26/11/18);

- mmrb.be (since 26/11/18);

- mmrb.biz (since 26/11/18);

- mmrb.co.uk (sinc6/11/18);

- mmrb.es (since 26/11/18);

- mmrb.fr (since 26/11/18);

- mmrb.it (since 26/11/18);

- gutPrint.net (since 26/11/18);

- gutPrint.org (since 26/11/18);
- gutPrint.info (since 26/11/18);
- gutPrint.be (since 26/11/18);

- gutPrint.biz (since 26/11/18);

- gutPrint.ch(since 26/11/18);

- gutPrint.co.uk (since 26/11/18);
- gutPrint.eu (since 26/11/18);

- gutPrint.fr (since 26/11/18);

- gutPrint.it (since 26/11/18).

5.4.4 Degree of dependence regarding patents or licences, industrial, commercial or financial
agreements or new manufacturing processes.

Several elements are key in the Companyds industri al
coveringthe technology as a whole. The combination of patent families MP0O1, MP02 and MPO3 (all 3 result from
technology and knovaow originating from the research and development agreement with licence with the Institut
National de la Recherche AgronomiquidRA ) and INRA Transfert, signed on 15 December 2014, as described

in Section 20.1.1), MPO5 (resulting from development with Biocodex under the consortium contract as described

in Section 20.1.6) and MPO6 (internal developments) covering stool collection arehéfermation and storage

thereof, the pooling method and the capsule for the oral formulation.

Beyond our portfolio of patents, two partners are key in our industrial processes Biofortis and Evonik. Biofortis
(see Section 20.2.1) is responsible forekecution of collection services, biological analyses, data management
and statistical analysis, and logistical services provided in the stool collection process. Evonik (see Section 20.2.3)
manufactures empty enteric HPMC hard capsules and suppliegced@md clinical batches (in compliance with

IPEC Good ManufacturinBractice).

81



6 ORGANIZATIONAL STRUCTURE

6.1 LEGAL ORGANIZATION CHART/SUBSIDIARIES AND HOLDINGS

The Company is not a part of a group and does not have any subsidididdirgs.

6.2 SUBSIDIARIES

None.

7 ANALYSI S OF THE COMPANYOS FI NANCI AL POSI
OPERATIONS

The analysis of the Companyds financi al position and
2018, 2019 and 2020, and the financial statements for theydwifended 30 June 2021, should be read in
conjuncti on wi t hcialtstateme@ssandphe acgonpanying motes presented in Ctaptehe

Registration Document (which the Statutory Auditors audited and revieesgkatively), and all other financial
information included in the Registration Document. Tt
of the Registration Documeritor all intents and purposes, please note'thatd © means "t housands

7.1 FINANCIAL POSITION

711 Overview of the results of the Companyds oper:

The Company used most of its resources to carry out the preclinical and clinical trials and research and
development R&D) activities described in detail in Chapter 5 of the Regfish Document. All R&D and

clinical and preclinical trial expenses are recorded under operating expenses in the reporting period in which they
are incurred. The Company devotes a significant proportion of its resources to protecting its intellectugl, prop

by filing patent applications internationally at an early stage.

Since the Company was for med, accumul ated | osses hav
R&D and preclinical and clinical trials, as well as overheads and operatitsy Operating expenses relating to

R&D activities, preclinical and clinical trials, regulatory issues and quality, excluding general administrative
expenses, account for approximately 82.5% of the Comg

R&D and preclinical and clical trial costs are expensed as incurred as the projects under development require
increasing financial resources and generate operating losses. The Company will only begin to receive operating
income when the projects under development reach the markggegor licensing agreements have been signed,

as the latter will be able to generate revenue in the form efdflatpayments.

Since its formation, the Company has been financed by:

- Capital increases;

- Grants;

- Financial debt, including bank loaasd borrowings (bonds redeemable in shares and- State
backed loans) and repayable advances; and

- Tax incentive schemes, such as the research tax credit (CIR).
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7.1.1.1 Income statement

7.1.1.1.1 2020, 2019 and 2018 financial statements

In thousands of euros 2020 2019 2018

Other income 2,136 1,226 892

Administrative expenses (1,289) (922) (787)

Research & development costs (6,099) (5,269) (4,509)

Operating income (expense) (5,252) (4,965) (4,404)

Financial income 0 0 0

Financial expenses (49) (879) (71)

Net financial income (expense) (49) (879) (71)

Income (loss) before income tax (5,301) (5,844) (4,475)

Income tax expense 0 0 0

Net income (loss) for the period (5,301) (5,844) (4,475)
Other income

In thousands of euros 2020 2019 2018

Operating grants 645 115 125

Research tax credit (CIR) 1,490 1,111 767

Total other income 2,136 1,226 892
At3l1December 2019, total other income was up 38% from
other income primarily comprises operating grants and the research tax credit. The increase was exclusively due
to the higher research tax credit, whicthg e from 00.8 million to 0a1.1 milli ot
At 31 December 2020, tot al other income was up 74% f
other income primarily comprises operating grants and the research tax Theditcrease was due higher
research tax credit,), which rose from 1.1 million to
which rose from 00.1 million in 2019 to 00.6 million

The accounting treatment applied and components of other income arbetk section 18.1.1 Note 7.1 of
the Registration Document.

Operating expenses

In thousands of euros 2020 2019 2018
Total employee benefits (2,190) (1,415) (1,182)
Research partnerships and sub-contracting (2,825) (2,686) (2,292)
Patent costs (529) (188) (211)
Remuneration of scientific experts (309) (595) (301)
Other professional fees and intermediaries' remuneration (688) (481) (547)
Advertising, publications, public relations (104) (145) (125)
Purchases of materials and supplies - not inventories (98) (90) (86)
Lease expenses (70) (68) (50)
Goods transport and employees' public transport (49) (29) (13)
Travel, subsistence and hospitality expenses (63) (198) (204)
Other expenses (257) (185) (178)
Other purchases and external expenses (4,993) (4,665) (4,007)
Depreciation & amortisation of non-current and right-of-use assets (164) (97) (79)
Taxes (40) (14) (28)
Total operating expenses (7,388) (6,191) (5,296)
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At 31 December 2019, tot al operating expenses amount
from 05.3 million at 31 hbhegcheentb ere r2s0oln8n. e | T hei xsp ewnasse sd u(ed e
million, greater use of subontracting and clinida r e s ear ¢ h p amillion and thehusepfsciehtdic 0 0. 4
experts for 00.3 million.

At 31 December 2020, total operating expenses amountéd’/to 4 mi | | i on, an increase o
from 06.2 million at 31 December 2019, primarily due
below).

The components of this line item are presented in sectidnN@&te 7 Operating epensef the Registration
Document.

Personnel expenses

In thousands of euros 2020 2019 2018
Wages and salaries (1,707) (1,114) (952)
Social security contributions (295) (178) (123)
Expenses relating to post-employment defined contribution plans (133) 97) (88)
Expenses relating to post-employment defined benefit plans (41) (11) (11)
Equity-settled share-based payments (15) (15) (9)
Total (2,190) (1,415) (1,182)
Personnel expenses amounted to U2.2 million for fina

year 2019. The increase was mainly due to the increase in the number of emftoyeds, in 2019 to 24 in
2020.

Personnel expenses amounted to Ul1l.4 million for finar
increase was mainly due to the increase in individual remuneration between financial years.

Administrative expers

In thousands of euros 2020 2019 2018
Total employee benefits (566) (326) (217)
Other professional fees and intermediaries' remuneration (366) (263) (260)
Advertising, publications, public relations (99) (103) (88)
Travel, subsistence and hospitality expenses (32) (73) (95)
Other expenses (193) (144) (103)
Total purchases and external expenses (690) (583) (546)
Depreciation & amortisation of non-current and right-of-use assets (11) (7) (9)
Taxes (22) 7) (15)
Total administrative expenses (1,289) (922) (787)
Admini strative expenses amounted to (4l1.3 million for

The increase was mainly due to the increase in the average number of employees, from 6 in 2019 to 8 in 2020.

Admini strative expenses amounted to U0.9 million for
The increase was mainly due to the increase in individual remuneration between financial years and the related
operating expenses.
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Researctand development costs

In thousands of euros 2020 2019 2018
Total employee benefits (1,624) (1,089) (965)
Research parnerships and sub-contracting (2,808) (2,673) (2,287)
Patent costs (521) (181) (201)
Remuneration of scientific experts (309) (595) (301)
Other professional fees and intermediaries' remuneration (323) (219) (287)
Travel, subsistence and hospitality expenses (31) (125) (108)
Other expenses (312) (290) (277)
Total purchases and external expenses (4,303) (4,082) (3,461)
Depreciation & amortisation of non-current and right-of-use assets (153) (91) (70)
Taxes (18) ) (13)
Total research & development costs (6,099) (5,269) (4,509)
Tot al research and devel opment costs amounted

2019 to 16 in @20, as well as the increase in the use ofautiracting and clinida

research

to
million for 2019. The increase was mainly due to the increase in the average number of employees, from 11 in

million. In financial year 2020, research and development costs primarily related to the clinical development of
Phase Il MaaT013 products and MaaT03&dupicts for the launch of Phase I.

u6.

partnersh

Tot al research and development costs amounted to 05.
million for financial year 2018. The increase was mainly due to the increase in individual remurisatiean
financial years. In financial years 2019 and 2018, R&D expenditure mainly related to the development of
MaaT013 products and the conduct of the Phase Il clinical trial, as well as the industrialisation of the MaaT033
product process, which resultedan increase in external purchases and expenses.
Components of net income (loss)
Operating income (expense)
Operating expense amounted to 05.3 million at 31 Dece
2019 and U4.4 mi2018 on at 31 December
Net financial income (expense)
In thousands of euros 2020 2019 2018
Interest on financial debt (41) (20) (71)
Bond issuance costs (76)
Change in fair value of convertible bonds 4) (783)
Interest expense on IFRS 16 lease liabilities (4)
Total financial expense (49) (879) (71)
Total financial income 0 0 0
Net financial income (expense) (49) (879) (71)
Net financial expense primarily comprises interest on

At 31 December 2019, net financial expense included the change in fair value of redeemable bonds issued during

the financial yar.

Net income (loss)
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The Co mp amakidgspositiom sliging the financial yegpsesented is not unusual given the stage of
development of its products.

Key Performance Indicators

Given its stage of development, the Company has not defined any key performance indicators. At this stage,
progress in the various phases of its clinidal programmes is the key factor in its performance analysis.

7.1.1.1.2 2021 and 2020 haljear financial statements

In thousands of euros June 2021 June 2020
Revenue 385 0
Other income 1,189 1,136
Sales, general and administrative costs (1,145) (549)
Research and development costs (4,411) (2,724)
Operating income (expense) (3,983) (2,137)
Financial income 0 0
Financial expenses (64) (30)
Net financial income (expense) (64) (30)
Income (loss) before income tax (4,047) (2,168)
Income tax expense 0 0
Net income (loss) for the period (4,047) (2,168)

Revenue

The Company was authorised to provide named pat{éensporary authorization for use by a named person
AATUNO with the drug candidate MaaT013 to treat certain severe forms of acute GvHD under the early access
programme until 30 June 2021, and for compassionate use from 1 July 2021. The authorisatsrseeaided

patients suffering from severe or rare diseases, which cannot be treated with any currently authorised medicine,
to use medicines that have not yet received a marketing authorisatidnenables the Company to be
compensated.

Since Februarg021, the Company has invoicaccompensation for supply tfe MaaT013 products under the

Early Access Programm@his compensation takes into account the medical need, the benefit for the patient,
demonstrated through the HERACLES phase Il clinical sardythe "early" access data through ATUn the

potential savings generated for the healthcare institutions as well as the research and development expenses
incurred and to come to Ing the product MaaT013 to the marketing authorisafibe associategroduction

costs have been accounted for under research and development costs. The decision to market a portion of the
developed products was only taken in 2021.

Other income

86



In thousands of euros June 2021 June 2020

Operating grants 172 409
Research tax credit (CIR) 1,016 727
Total other income 1,189 1,136

At 30 June 2021, total other Juwnceo n2e0 20 st au pl 15.92 fmiolm idall
Total other income primarily comprises operating grants and the research tax credit. The increase was exclusively
due to the higher reseavmihl tiaxn ctr@edi 1. 0 witd2i#nd @ slee ff we
June 2021.

The accounting treatment appljiethd components of other income are described in section 18\hte 5.3 of
the Registration Document.

Operating expenses

In thousands of euros June 2021 June 2020

Total employee benefits (1,934) (914)

Research partnerships and sub-contracting (2,259) (1,343)

Patent costs (160) (270)

Remuneration of scientific experts (219) (141)

Other professional fees and intermediaries' remuneration (426) (188)

Advertising, publications, public relations (59) (57)

Purchases of materials and supplies - not inventories (80) (48)

Lease expenses (24) (62)

Goods transport and employees' public transport (48) (31)

Travel, subsistence and hospitality expenses (18) (31)

Other expenses (170) (114)

Other purchases and external expenses (3,453) (2,285)

Depreciation & amortisation of non-current and right-of-use assets (145) (59)

Taxes (25) (16)

Total operating expenses (5,556) (3,274)
At 30 June 2021, total operatangiagpensesoamalnB8enilthb
million at 30 June 2020. This was due to higher per s
greateruseofsubontracting and partner shi plsOmilip i marily for ¢

The components of this line item are presented in the Registration Document in settidnt@®%.4 Operating
expenses to the IFRS financial statements for theykalf ended 30 June 2021.

Personnel expenses

In thousands of euros June 2021 June 2020
Wages and salaries (1,224) (704)
Social security contributions (274) (118)
Expenses relating to post-employment defined contribution plans (106) (68)
Expenses relating to post-employment defined benefit plans (22) 17)
Equity-settled share-based payments (308) (7)
Total (1,934) (914)
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Personnel expensasmounted to 01.9 million at 30 June 2021, cot
increase was mainly due to the increase in the average number of employees, from 22 at 30 June 2020 to 32 at 30
June 2021, and t he UQbas@l paymednts relatimg to BErployeeaStoek Option Rlahsa r e
(ESOPs).

Selling, general and administrative expenses

In thousands of euros June 2021 June 2020
Total employee benefits (514) (220)
Other professional fees and intermediaries' remuneration (278) (144)
Advertising, publications, public relations (56) (56)
Sub-contracting and research partnerships (152) (10)
Other expenses (132) (106)
Total purchases and external expenses (618) (316)
Depreciation & amortisation of non-current and right-of-use assets (4) (4)
Taxes (9) (9)
Total selling, general and administrative expenses (1,145) (549)
Selling, gener al and administrative expenses amounte

million at 30 June 2020. The increasas mainly due to the increase in the average number of employees, from
6 at 30 June 2020 to 8 at 30 June 2021, and the increase in professional fees.

Research and development costs

In thousands of euros June 2021 June 2020
Total employee benefits (1,420) (694)
Sub-contracting and research partnerships (2,107) (1,331)
Patent costs (156) (265)
Remuneration of scientific experts (219) (141)
Other professional fees and intermediaries' remuneration (148) (45)
Other expenses (208) (186)
Total purchases and external expenses (2,838) (1,968)
Depreciation & amortisation of non-current and right-of-use assets (140) (55)
Taxes (16) (7)
Total research & development costs (4,414) (2,724)
Tot al research and devel opmendtuneo 202 lamecwmipad etdo wi 4 .h-

30 June 2020. The increase was mainly due to the increase in the average number of employees, from 16 at 30
June 2020 to 24 at 30 June 2021, as well as the increase in the use of clinical research partnersitips and s
contracting for 00.8 million. I'n the first hal f of 2
clinical development of MaaT013 (with Phase Il completed and Phase Il initiated during H1 2021), MaaT033
(currently in Phase I), the managfare of clinical batches of MaaT013 and MaaT033 and preclinical batches of
MaaTO03x.

Components of net income (loss)

Operating income (expense)

Operating expense amounted to 04.0 million at 30 June
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Netfinancial income (expense)

In thousands of euros June 2021 June 2020
Interest on financial debt (56) (30)
Interest expense on IFRS 16 lease liabilities (7)
Total financial expense (64) (30)
Total financial income 0 0
Net financial income (expense) (64) (30)
Net financi al expense primarily comprises interest on
Net income (loss)
The Company generated a net |l oss of 04.0 million at 3

The Co mp a n y-Ghakingl pos@tien during the financial years presented is not unusual given the stage of
development of its products.

Key Performance Indicators

Given its stage of development, the Company has not defined any key performance indicatussstage,
progress in the various phases of its clinical trial programmes is the key factor in its performance analysis.

7.1.1.2  Balance sheet

7.1.1.2.1 2020, 2019 and 2018 financial statements

Current and norrcurrent assets

In thousands of euros IMNM2/2020 31212019 31212018 01/01/2018
Property, plant and equipment 1,097 428 N 344
Intangible assets 750 699 709 544
Financial assets 237 59 59 59
Deferred tax assets - - - -
Non-current assets 2,083 1,185 1,159 947
Research taxcredit receivables 1,490 1.111 783 938
Other receivables, less than 1 year 789 463 342 477
Cash and cash equivalents 19,913 5411 3.600 7.350
Current assets 22,193 6,984 4,726 8,765
Total assets 24,276 8,170 5885 9,712

Non-current assets

Noncurrent assetsamu nt edlmi ¢ | 1 2n for financial year 2020, comp
year 2019. The increase was primarily due to investments made by the Company in FY 2020, including the

recognition of a righbf-use asset relating to leased premfseasr G 0. 6 mi |l |l i on and 00. 1 mi
deposit used to guarantee a 00.5 million bank |l oan ta
Nonrcurrent assets amounted to 01.2 mill i omwrfifancial fi nanc
year 2018, and related primarily to the Company6s proc
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Nonrcurrent assets amounted to 0Ul.2 million at the 2018
financial year R18. Thencrease was mainly due to the recognition of an asset corresponding to INRAE Transfert
technology for G0.2 million.

Current assets

Current assets amounted to 022.2 million for financi
2019, uply G15.2 million. The increase was primar6ly due
million (the changes are described in section 8.2 of this Registration Document) and research tax credit
receivables, which were up 00.4 million.
Current assets amounted to 07.0 million for financi a
2018, up by 02.3 million. The increase was primarily
(described in section 8.2 ofits Regi strati on Document) and research t a
Current assets amounted to U4.7 million at the 2018
financial year 2018, down aylyddedo.cdangedirlcash andicash &juiealetse c r e a
for 0U3.8 million (described in section 8.2 of this Re
G40.1 million.
Shareholders' equity, current and neaurrent liabilities

In thousands of euros 31/12/2020 31/12/2019 31/12/2018 01/01/2018
Share capital 659 289 289 289
Additional paid-in capital 19,905 345 11,992 11,979
Accumulated deficit (4,627) (5,199) (11,012) (6,546)
Shareholders' equity attributable to owners of the Company 15,937 (4,564) 1,269 5,721
Non-current financial debt 5,215 9,916 2,175 2,024
Defined benefit plan liabilities 80 39 27 17
Provisions 0 0 0 0
Other non-current liabilities 186 148 174 0
Deferred tax liabilities 0 0 0 0
Non-current liabilities 5,480 10,103 2,376 2,041
Current financial debt 861 549 427 365
Trade accounts payable 1,404 1,678 1,420 1,144
Provisions 0 0 0 0
Other current liabilities 595 404 391 440
Current liabilities 2,859 2,632 2,239 1,949
Total liabilities 8,339 12,734 4,615 3,990
Tot al Sharehol dersd Equity and Liabil 24276 s 8,170 5,885 9,712
Shareholders' equity attributable to owners of the Company
Sharehol dersd equity-tdméumiédioboao,dnud3.3 milliom, and 0!
December 2020, 31 December 2019, 31 December 2018 and 1 January 2018. Thexchasxgqear e hol der s 6 |
is described in sectiod.1 of the Registration Document and Note 14 to the IFRS financial statenreitsiéd
in section 18L.1 of the Registration Document)
Non-current liabilities
Noncurrent | iabilities amounted to 05.5 million for fi
year 2019. The decrease mainly related to changes in loans and financial 2820,i including the conversion
of bonds redeemable in shares for U47.1 million offse
advances), up 02.4 million.
Noncurrent | iabilities amounted to wiltOh. 10 2mi4l Imidn ifoonr ff
year 2018, wup by 07.7 million. The increase mainly re
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in financi al year 2019, including a 7.1 million bon
advances), up 0U0.6 million.
Nonrcurrent liabilities amounted to 02.4 million at the
of 2018, up by 00.4 million. The increase was due t
advmmces), up U0.2 million and the recognition of 00.2
value of repayable advances.
Current liabilities
Current liabilities amounted to (2.9 million for fina
year 2019, primarily due to the 00.3 million increasete
Current Iliabilities amountyedrt & 0l2.,6 umi Gl0i.otn nfidrl ifoinn &
year 2018, primarily due to the 00.3 million increasete
Current liabilities amounted to 02.2 mill i ostartdt t he 2
financi al year 2018, up by 00.3 million, primarily du

7.1.1.2.2 2021 halfyear financial statements
Current and noncurrent assets

In thousands of euros June 2021 June 2020

Property, plant and equipment 1,118 1,097
Intangible assets 885 750
Financial assets 237 237
Deferred tax assets - -
Non-current assets 2,240 2,083
Inventories 42 -
Research tax credit receivables 2,507 1,490
Trade account receivables 212 -
Other receivables, less than 1 year 1,634 789
Cash and cash equivalents 15,315 19,913
Current assets 19,710 22,193
Total assets 21,950 24,276
Noncurrent assets
Nonrcurrent assets amaunt3dd Jtum el 2.02 1mi Icloimpared with 02
The increase was primarily due to investments made by the Company in the first half of 2021.
Current assets
Current assets amounted to 019. 7 nillioh&tBloDecemkter 2620, Jun e
down by 042.5 million. T h e 7dndlionrdeceease in vaahsandrecash eqliwalentsu e t o
(described in section 8.2 of the Registration Docume
milion,and ot her current receivables, which were up 00.8 |
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Shareholders' equity, noiturrent and current liabilities

In thousands of euros June 2021 June 2020

Share capital 659 659
Additional paid-in capital 14,746 19,905
Accumulated deficit (3,104) (4,627)
Shareholders' equity attributable to owners of the Company 12,300 15,937
Non-current financial debt 4,918 5,215
Defined benefit plan liabilities 94 80
Provisions 0 0
Other non-current liabilities 215 186
Deferred tax liabilities 0 0
Non-current liabilities 5,226 5,480
Current financial debt 1,003 861
Trade accounts payable 2,827 1,404
Provisions 0 0
Other current liabilities 594 595
Current liabilities 4,424 2,859
Total liabilities 9,650 8,339
Total Shareholders' Equity and Liabilities 21,950 24,276
Shareholders' equity attributable to owners of the Company

Sharehol der s’ equity amounted to 0U12.3 million and

respectively. The change in shareholders' equity is described in seétidthe Registration Document and Note
12 to the IFRS financial statemeniscfuded in section 18 of the Registration Document)

Non-current liabilities

Nonrcurrent | iabilities amounted to 05.2 million at 30
2020. The decrease was mainly due to changes in financial debt in the first half of 2021.

Current liabilities

Current liabild4tmebk|l amouat ed0t &
up bmidl.i on, primarily due to t
in trade accounts payable.

nd. 2021
e U 1

compared wit
uo. I

u 1
h mi i on increa
7.1.2 Probable future change inbusiness and research and development activities

The Company continued its clinical and preclinical research and development programmes. The most recent data
is presented in section 5.2 of the Registration Document.

7.2 OPERATING INCOME
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7.2.1 Key factors with a significant impact on operating income

Given the stage of development of the Companyds busin
and results are as follows:

Scope of R&D programmes amdeeting the keynilestones of each programmevhich will
contribute to generatingtt@o mpany 6s main sources of revenue,;
Obtainingsufficientfunding at reaonsableonditions tdfinanceinternalR&D programmes;

- Tax incentive schemewlatedtoth&cCompany 6s scientific and techi
such as the research tax credit;

Securities conferring entitlement to share capital granted to corporate officers, employees and
certain partner s. impased Gthencprresponding expensesaeceuntadr e

for in accordance with IFRS.

Referalso to section 3.5 of ChaptErreur ! Source du renvoi introuvable.Risk Factorsof the Registration
Document for a description of financial risks.

7.2.2  Significant changes inrevenue or income

Since the first half of 2021, the Company has invoicedsthmply of MaaT013 to hospitals for the treatment of

acute Grafivs-HostDisease (aGvHD) under thgarly Access Programme, ATUn (temporary authorization for

use by a named persouintil June 30, 2021 and since July 1, 2021 compassionate access. This authorization
allows patients to access innovative medicines that have not yet received marketing authorization to treat serious
or rare diseases for which no adequate treatment eXiséscompany can claim compensation even if the
marketing authorization has not yet been obtained. The modification of the regime since July 1, 2021 does not
modify the compensation modalities in place since February 2021 and explained h2.hiscompensation

takes into account the medical need, the benefit for the patient, demonstrated through the phase Il clinical study
HERACLES and the "early" access data through ATUn, the savings potentially generated for the health care
institutions as well sithe research and development expenses incurred and to come to bring the product MaaT013
to the marketing authorizatiomhi s f or ms part of t h eese@rohmapdadevgldomentpr i nci p

In the current development phase, the Compgamerally manages its business based on its level of available
cash and potential future value creation.

Due to the product development cycle aegpending on thénancialconditionsdefinedin potentialpartnerships

(which may or may not includeertainelements such as recharging oésearch and development services,
optimising milestone payments, royalties, cost and pr
from one year to another until other products are marketed.

This trend isbased on data and assumptions deemed reasonable by Management at the date of this Registration
Document, and may not be construed as forecast data.

Changes in the Companyés product devel opment, and t he
environment, as well as other factors of which the Company is currently unaware, may impact this trend.

8 SHARE CAPITAL AND CASH FLOW

8.1 INFORMATION ON SHORT - AND LONG-TERM CAPITAL

Annual financial statements for 2020, 2019 and 2018
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In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 31 Jan. 2018

Non-current and right-of-use assets 1,846 1,126 1,100 888
Other non-current assets 237 59 59 59
Non-current assets 2,083 1,185 1,159 947
Trade WCR B 7 (607) (664) (222)
Non-trade WCR B 9 (89) (223) 37
Working capital | 16 (696) (887) (186)
Shareholders' equity attributable to owners of the Company 15,937 (4,564) 1,269 5,721
Provisions B 0 0 0 0
Non-current financial debt (5,215) (2,083) (2,175) (2,024)
Debt securities 0 (7,833) 0 0
Current financial debt (861) (549) (427) (365)
Cash and cash equivalents 19,913 5,411 3,600 7,350
Net debt 13,838 (5,054) 998 4,960
Half-year finan@l statements for 2021
In thousands of euros 30 June 2021 31 Dec. 2020

Non-current and right-of-use assets 2,003 1,846
Other non-current assets 237 237
Non-current assets 2,240 2,083
Trade WCR (160) 7
Non-trade WCR 825 9
Working capital 665 16
Shareholders' equity attributable to owners of the Company 12,300 15,937
Provisions 0 0
Non-current financial debt (4,918) (5,215)
Debt securities 0 0
Current financial debt (1,003) (861)
Cash and cash equivalents 15,315 19,913
Net debt 9,394 13,838

Since its formation, th€ompanyhas been financed quity and debt, and variofisnding sources including
bank loans, repayable advanagsns, research tax credits, and stbéeked loans

On 9 January 2020, at th&llombined Ordinary and Extraordinary General Meetihg shareholders authorised

a capital increase. It entailed issuing 310,559 shar
035.42 for a tcootmpr iosfi nigl 1la meia pliitoanl, i ncrease for a non
million in additional paiein capital.

The transaction coincided with the conversion of the convertible b@®l&) issued on 20 March 2019. Through

an amendment to the bond agmeent on 9 January 2020, all 7,050,000 convertible bonds with a nominal value

of 01 were automatically converted into 221,139 cl as:c
for a total amount of 07.1 million.

The Combined Ordinary and Exordinary General Meetingf 23 June 2020 approved absorbing prior losses of

5.1 million by charging the enrtni rcempadcdnul ateedd cd enfgi d
million.
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On 6 November 2020, a capital increase was cartigdy issuing 207,508 class P3 preference shares with a
nomi nal value of 00.50 and a subscription price of 03
increase and 07. 2 -imgapithi on i n additional paid

Following the various caifal transactions completed in 2Q26e Company's h a r e h exuitgienotdodver
thanhalf of its share capital.

The Company'ss h ar e h equity ¢otalledil5.9 million, -04.6 million, 1.3 million and (5.7 million
respectively at 31 December 2020, 31 December 2019, 31 December 2018 and 1 January 2018. Changes in
s h ar e henguitgaeerexplained in Note 14 to the IFRS financial statements.

The Company's h a r e heguitytetalled@ 2.3 million at 30June 2021. Changes in shareholders' equity are
explained in Note 12 of the IFRS interim financial statements.

The Company's cash and cash equivalents amountd® 1 million, 5.4 million, 3.6 million andi7.4 million
respectively at 31 December 2021, December 2019, 31 December 2018 and 1 January 2018. This increase is
mainly due to the successive capital increas@919 and 2020.

The Company's cash and cash equivalents totallB8 million at 30 June 2021

8.2 CASH FLOW

8.2.1 Annual financial statemerts for 2020, 2019 and 2018

The table below summais the Company's cash flows for the years erdleBecembe020, 2019 and 2018

In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
Net cash used in operating activities (5,814) (5,019) (3,871)
Net cash used in investing activities (523) (154) (311)
Net cash from financing activities 20,839 6,983 432
Net change in cash and cash equivalents 14,502 1,811 (3,750)
8.2.1.1  Cash flow from operating activities
In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
Net income (loss) for the period (5,301) (5,844) (4,475)
Depreciation & amortisation of non-current and right-of-use assets 164 97 79
Financial income or expense 49 879 71
Equity-settled share-based payments 15 15 9
Other items 16 (5) (22)
Gross cash used in operating activities (5,056) (4,858) (4,339)
Net change in working capital (757) (161) 468
Net cash used in operating activities (5,814) (5,019) (3,871)
Net change imvorking capital
In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
Research tax credit (CIR) (380) (327) 155
Trade accounts payable (275) 258 276
Employee benefits and provisions 38 7 11
Other receivables/payables, less than one year (142) (99) 26
Total change (757) (161) 468
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The change in the working capitaétween 2018 and 2019 is mainly attributable to the change in research tax
credit receivables.

The change in working capital between 2019 and 2020 is mainly attributable to the change in trade accounts
payable.

8.2.1.2  Cashflow from investing activities

In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
Acquisitions of property, plant & equipment and intangible assets (316) (128) (291)
Acquisition of financial assets (178) 0 0
Interest received (29) (26) (20)
Net cash used in investing activities (523) (154) (311)

The change in net cash used for investing activities for 2018, 2019 and 2020 is mainly attributable to the
acquisition of property, plant and equipment and intangible agsmtsnore information, see section 18.1.1 of the
Registration Document.

In 2020, tle Company also opened a tedapositaccountor K100,

8.2.2 Cashflow from financing activities

In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
Capital increase 17,953 0 28
Proceeds from issuance of convertible bonds 0 7,050 0
Proceeds from new financial debt 3,517 450 800
Repayment of financial debt (581) (394) (333)
Financial debt issuance costs and interest paid (50) (122) (63)
Net cash from financing activities 20,839 6,984 432

The change in net cash from financing activities for 2018 is mainly attributable to the net changes in bank loans
and repayable advances.

The change in net cash from financing activities for
theissuance of bonds redeemable in shares and to net changes in bank loans and repayable advances.

The change in net cash from financing activities for 2020 is mainly attributable to capital transactions totalling
017,952,931 and t onsanerepayaliiccadvgnees. i n bank | oa

8.2.3 Half-year financial statements for 2021 and 2020

The table below summarises the Company's cash flows for thgdalperiods ended 30 June 2021 and 30 June
2020

In thousands of euros 30 June 2021 30 June 2020
Net cash used in operating activities (4,310) (2,028)
Net cash used in investing activities (189) (62)
Net cash from (used in) financing activities (99) 10,507
Net change in cash and cash equivalents (4,598) 8,416

82.3.1  Cash flow from operating activities
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In thousands of euros

30 June 2021

30 June 2020

Net income (loss) for the period (4,047) (2,168)
Depreciation & amortisation of non-current and right-of-use assets 145 59
Net financial income & expense 64 30
Equity-settled share-based payments 308 7
Other items (87) (18)
Gross cash used in operating activities (3,618) (2,089)
Change in working capital (692) 61
Net cash used in operating activities (4,310) (2,028)

Net change invorking capital

In thousands of euros

i Trade accounts receivabl e

i Research tax credit (CIR)

i Trade accounts payable

i Employee benefits and provisions

i Ot her receivables/ payables, l ess than o

Total change

The change in working capital in the first half of 2021 is mainly attributable to the change in research tax credit

receivables, trade accounts payable, and other receivables/payables.

The change in working capital in the fitslf of 2020 is mainly attributable to the change in research tax credit

30 June 2021
(212)
(1,016)
1,374
5
e year((843)
(692)

receivables, which was offset by the change in trade accounts payable.

8232  Cashflow from investing activities

In thousands of euros

30 June 2021

30 June 2020
0
384
(339)
17
0
61

30 June 2020

Acquisitions of property, plant & equipment and intangible assets (256) (62)
Increase in financial assets 68 0
Interest received 0 0
Net cash used in investing activities (189) (62)

The change in net cash used in investing activities in the firstdiafv2020 and 2021 is mainly attributable to
the acquisition of property, plant and equipment and intangible aksetmore information, see Chapter 18 of

the Registration Document.

8.2.3.3  Cash flow from financing activities

In thousands of euros

30 June 2021

30 June 2020

Capital increase 92 10,738
Proceeds from new financial debt 250 67
Repayment of financial debt (394) (293)
Interest paid on financial debt (46) (5)
Net cash from (used in) financing activities (99) 10,507

The change in net cash from financing activities in the first half of 2021 is mainly attributable to the net change

in bank loans and repayable advances.
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The change in net cash from financing activities in tigt half of 2020 is mainly attributable to capital
transactions totalling 010,738 million and to the net

8.3 FINANCING STRUCTURE AND REQUIREMENTS

As at 31 December 2020

Outstanding
Currency ~ Floating/fixed Maturity date Nominal value Dec. 2020 Due in 1 year Dueinlto2year ~ Duein2toSyears  Dueinmorethan 5
In thousands of euros
interest rate years

Convertible bonds EUR __ Fixed rate 2019 7,050
Total convertible bonds (ORA) 7,050
State-backed loan (PGE) - CIC EUR  Fixed rate 2024 500 500 a1 166 292
State-backed loan (PGE) - BNP EUR _ Fixed rate 2024 500 500 a4 166 292
Total State-backed loans (PGE) 1,000 1,000 83 332 585
BPI repayable advance 1 EUR  Fixed rate 2023 100 100 - 15 85 -
BPI repayable advance 2 EUR  Fixed rate 2026 1,150 1,150 25 125 950 50
BPI repayable advance 3 EUR  Fixed rate 2022 900 675 225 300 150 -

FY-+4 after the first
euro of revenue
BPI repayable advance 4 EUR Fixed rate generated (starting 31 67 67 37 30

March 2022)

Total repayable advances 2,217 1,992 250 477 1215 50
2020 loans EUR  Fixed rate 2023 1,000 946 326 335 285

BPI - 2016 investment loan EUR  Fixed rate 2024 1,000 900 200 200 500 -
BPI - 2020 investment loan EUR __ Fixed rate 2028 1,000 1,000 400 600
Total other loans 3,000 2,846 526 535 1,185 600
Accrued interest EUR 4 4

Lease liabilities (1) EUR  Fixed rate 2026 575 575 66 100 316 92
Total 13,841 6,417 929 1,444 3,301 742

(1) IFRS 16 lease liabilities

As at 30 June 2021

Outstanding

In thousands of euros Currency  Floating/fixed  Maturity date Nominal value 202106 Due in 1 year Dueinlto2year  Duein2to5years  Duein morethan 5
interest rate years

State-backed loan (PGE) - CIC EUR  Fixed rate 2024 500 500 - 187 313
State-backed loan (PGE) - BNP. EUR _ Fixed rate 2024, 500 500 - 187 313
Total State-backed loans (PGE) 1,000 1,000 - 374 626
BPI repayable advance 1 EUR  Fixed rate 2023 100 100 - 30 70 -
BPI repayable advance 2 EUR  Fixed rate 2026 1,400 1,400 75 175 1,050 100
BPI repayable advance 3 EUR  Fixed rate 2022 900 525 300 188 38 -

N+4 after the first
BPI repayable advance 4 EUR  Fixed rate euro of revenue is 67 67 37 30
earned (starting

31 March 2022)

Total repayable advances 2,467 2,092 412 422 1,158 100
2020 loans EUR Fixed rate 2023 1,000 784 331 339 114

BPI - 2016 investment loan EUR  Fixed rate 2024 1,000 800 200 200 400 -
BPI - 2020 investment loan EUR  Fixed rate 2028 1,000 1,000 550 450
BNP 2021 EUR _ Fixed rate 2025 58 55 14 14 27

Total other loans 3,058 2,639 545 553 1,091 450
Accrued interest EUR

Lease liabilities (1) EUR  Fixed rate 2026 574 575 97 102 320 56
Total 7,099 6,306 1,054 1,451 3,195 606

(1) IFRS 16 lease liabilities

The Company's main sources of financing are equity capital provided by MaaT Pharma's investors, bank loans,
repayable advances and loans from Bpifrance andeléef measures, in particular research tax credits.

In Chapter 18 of this Registration Documefer to Note 16 (Financial debt and lease liabilities) and Note 18
(Financial instruments and risk management) of the IFRS Financial Statements as at 31 December 2020, and to
Note 14 (Financial debt) and Note 16 (Financial instruments and risk managehd&me) IFRS Financial
Statements as at 30 June 2021.

Bond issuance
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On March 20, 2019, the Company issued 07,050,000 in b
in P2 preference shares (the "ORA" bonds). This bond issue considted of t r anches -La@8, 525, 0C
3,525,200 ORAued at par with a nominal value of 01 ¢

The issue was fully subscribed during the subscription period, which ended on 31 March 2019. The bond
subscribers were:

- Healh for Life Capital S.C.A SICAR

- Health for Life Capital FPCi ALPHA COMPARTMENT
- FCPIBIO SANTE 2018017

- CM-CIC INNOVATION

- Mr. Hervé Affagard

- BIOCODEX

- Ms. Sian Crouzet

- Ms. Carole Schwinter

The ORA bonds bear interest at a fixed annual rate of 1% fromdhts of issuance until 31 December 2019
inclusive. Interest, which is capitalised annually, will be paid in the form of shares, in a single payment when the
ORA bonds are redeemed or converted.

The proceeds from this bond were used to securertheing Phase Il clinical trial of MaaT013 for the treatment

of aGvHD tand to launch the development of the oral form of MaaT033. The main characteristics of this bond are
explained in Chapter 18 of the Registration Document, in Note 16.1 to the IFRSidinstatements as at 31
December 2020

Statebacked loans (PGE) and other loans

The Company took out two stabecked loans from CIC and BNP Paribas under similar terms and conditions.
The | oans were taken out i n Sre(see dlodh 16 to the OFRD Finbneial a t o
Statements as at 31 December 2020, presented in chapter 18 of the Universal Registration Document).

I n July 2020, the Company also obtained a seed | oan f
2020,te Company obtained two |l oans from CIC and BNP Pari

In March 2021, the Company applied to prolong all of the Statdked loans for three years, with an additional
year of deferred repayment of principal. In June 2021, CIC &E Baribas approved the application. The
Company can therefore postpone repayment to October 2022.

As the threeyear extension was still being negotiated at the reporting date of 31 December 2020, it has not been
included in the breakdown of loans by nritjuas at 31 December 2020. It has been included in the breakdown
of loans by maturity as at 30 June 2021.

Repayable advances

At 31 December 2020 and 30 June 2021, the Company h
accounting for one thirdf financial debt at 31 December 2020 and 30 June 2021.

Research tax credit

The table below shows the change in research tax credit recsivable
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In thousands of euros

Research tax credit receivables at 1 January 2018 923
Tax receivables recognised in the period 767
Payment received in the period (923)
Research tax credit receivables at 31 December 2018 767
Tax receivables recognised in the period 1,111
Payment received in the period (767)
Research tax credit receivables at 31 December 2019 1,111
Tax receivables recognised in the period 1,490
Payment received in the period (1,1112)
Research tax credit receivables at 31 December 2020 1,490

The Company was also entitled to CIlI CE tDecember2el8i ts of
and 31 December 2017.

8.4 RESTRICTIONS ON THE USE OF CAPITAL

The main restriction on the use of capitahcernghe depogiof (0.1 million in a term account as collateral for
a bank loan ofi0.5 million from CIC in 2020. The amounts involvate included irthe line item"Other non
current assets"

8.5 FUTURE FUNDING REQUIREMENTS

The Company has specifically reviewed its liquidity risk and believes, as at the approval date of the Registration
Document, that it will be able to finance its activities until the end of the first quarter of 2022, given its currently
availablecashancacs h equi val ents and an initial G478, 498 pay me
2021.

To finance its future development and investments, the Company plans to increase capital by issuing shares when
it is listed on the Euronext Paris reguthtenarket. Future investments will mainly be made to complete the
Company's clinical program and in particular phase Ill of MaaT013, phase II/lll of MaaT033 and phase | of
MaaT03x, and for the industrial scalp of MaaT013, MaaT033 and MaaT03x production.

The Company could subsequently obtain further financing through a capital increase and/or through loans. To
ensure sufficient funding, the Company may also count on the payment of its CIR tax credit receivable and on
repayable advances and grants it caygly for, as it already has in the past. The Company could also enter into
partnership agreements for MaaT013, MaaT033 and MaaT03X, which would provide an additional source of
income. The Company may also seek financing in the form of capital leasardonihat contracted to finance

the implementation of its ERP, a project which is to complete by end of 2021.
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9 REGULATORY ENVIRONMENT

The Company's research and development work, preclinical testing, biomedical research and facilities as well as
the poduction and marketing of drug candidates are subject to a complex and changing legislative and regulatory
framework on the national, European and international level. This regulatory context involves the intervention of
various health authorities at déffent levels such as the European Medicines AgdailA() at the EU level, the

Food and Drug Administratio=DA) in the United States, th&gence Nationale de Sécurité du Médicament et

des Produits de San{Blational Agency for the Safety of Medicine anddtth ProductsANSM)) in France and

the equivalent regulatory authorities in other countries, competent in the matter of health safety and having the
power of control and sanction in the event of4wompliance with the applicable regulations. These dgsman

take any health policy decision during all phases of development of drug candidates and subsequently during
marketing of the medicinal product. In this context, they can initiate criminal proceedings.

These regulatory constraints are to be takéo account to assess whether a drug candidate can ultimately be
brought to market, as well as to assess the necessary time and investments for its development.

More precisely, the Company is subject to the following regulatory constraints:

9.1 REGULATION OF THE SAMPLING/COLLECTION OF HUMAN BIOLOGICAL
SAMPLES (STOOL)

The Company's activity is the development and production of health products from gut microbiota (MaaT013 and
MaaT033 from stool and MaaT03X for which the Compamfermented samples of gut microbiota). This "raw
material® of human origin had no legal statbefore the law n°2021017 dated August 2, 2021 relating to
bioethics. Until the enactment of such law indeed, and in the absence of a definition or specific status, the
microbiota could be considered as falling into the category of "elements and grotittee human body". The

French legislature, via bioethics laws that have been successively passed since 1994, has framed in the Civil Code
and the Public Health Code the activitms elements and products of the human botly particular, taking
tissue/cell samples and collecting products of the human body in a living person in view of donation around
fundamental principles and according to authorised purposes, including therapeutic and scientific purposes are
regulatedThe regulations also cover ethactivities such as preparation, storage, distribution and transfer in
tissues, cells and szalled cell therapy products derived from cells. These activities are subject to the regulatory
obligations of authorisation or reporting to various competehtaities according to whether they are conducted

for therapeutic or scientific purposes and according to the type of activity (i.e., activities conducted for internal
purposes for a company's own research programs; reporting formality; activities fstitagliee authorisation
formality).

When they are performed in the context of a clinical study, these activities are subject, as applicable, to specific
regulations of the Public Health Code relating to research activities involving human®gihédion is therefore
applicable to the Company when it implements such research.

Moreover, and even though the raw material used by the Company is not presently specifically targeted by the
provisions of the Public Health Code, the Company has alwagked and complied with these provisions,
especially during activities of collection for therapeutic or scientific purposes, and, in particular, the fundamental
principles (see Section 9.1.1).

It should also be specified that the regulations resultong the Public Health Code are in part based on European
regulations and in particular Directive 2004/23 relative to the establishment of quality and safety standards for
donation, obtaining, control, transformation, preservation, storage and distribtiireman tissues and cells

when they are intended for human applications.

European regulations currently only refer to tissues and cells.
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A first challenge is therefore, in the more or less near future, the legal qualification of gut microbiota in a
regubtory environment likely to change in the short term. Indeed, at the European level, revision of the Directive
and, more broadly, of the regulation regarding substances of human origin ("SOHO regulation”) is under way and
several avenues for developmer# Aeing studied which could have the consequence of giving a legal status to
the gut microbiota (or, as applicable, the stool). A regulation of direct application in the French internal legal order
could replace Directive 2004/23.

In France, regulationsalve very recently changed regarding stool of human origin intended for a therapeutic use.
Law 20211017 of 2 August 2021 relative to bioethics has excluded stool from products resulting from the human
body and notably contains provisions relative to stmdiection (see Section 9.1.2). The terms of application of
these provisions will be determined by decree pending publication.

A second challenge related to the first relates to the legal status of the final product made from gut microbiota
(i.e., the faeal microbiota preparation).

In France, faecal microbiota are considered as a medicinal product within the meaning of Article L o51id

Public Health Code (i.e., as witnessed by the position of the ANSM in France which considers it to be either a
compound preparation or an investigational drug), which involves compliance with specific standards and
especially relating to good manufacturing practices.

Depending on the result of the European debates, and according to the legal status of gutamess@pplicable,
France may need to adapt its internal legislation.

In any event, in the current state of the legislation, the company also complies with the ANSM guidelines
(document entitledLl"a transplantation de microbiote fécal et son encadremans des essais cliniquéBaecal
microbiota transplantation and its supervision in clinical trials") with regard to the control of stool, as well as the
good practices applicable to the production of faecal microbiota products.

9.1.1 Fundamental principles

Sanpling elements from the human body and collecting its products cannot be done without the prior consent of

the donor, which is revocable at any time. The use of elements and products of the human body for a medical or
scientific purpose other than the doewhich they have been sampled or collected is possible, unless opposition

is expressed by the person on whom this sampling or collection was performed, duly informed beforehand of this
other purpose.

No payment, regardless of the form, can be allactieanything relating to sampling elements from their body
or to collecting its products.

However, the costs relative to sampling or collection are fully covered by the healthcare facility responsible for
conducting the sampling or collection. Furthres,remuneration for the procedure can be received by practitioners
sampling tissues and cells in view of donation under this activity. More generally, under the terms of the SoHo
regulation (Article 12), the prohibition of any payment does not precludélisting compensation of donors
strictly limited to covering the expenses and inconveniences related to the donation.

The importer of the tissues, cells and products in question must also ensure that these have been sampled or
collected in compliance with regulatory requirements.

Furthermore, elements and products of the human body cannot be used for therapeutis {htineaseasurable
risk in the current state of scientific and medical knowledge incurred by the potential receiver is greater than the
expected benefit thereof.
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Finally, vigilance systems relating to elements and products of the human body, medinthaitp derived
therefrom and medical devices incorporating them, must be in place.

9.1.2 Future evolutions

In the context of the bioethics law of 2 August 2021, the French legislature specifically considered stool by
excluding it from the system for elemeratsd products of the human body. The analysis of the impact of the
legislation, a passage of which is reproduced below, is very telling in this regard:

" Stoolis not considered to be a constituent element of the human body as isuttfat it is the resulof the
digestive process and tikerefore derived from a transformation performed by the human body in view of its
elimination by the bodyAmong other things, it immade up of dead cells, bacteria and viruséstherefore
constitutes thaitial raw material for the production of faecal microbiotas a result, microbiota are not subject

to the regulation applicable to products and elements of the human body in the public health code like cells,
tissues, organs, blood and gametes.

Article 35 ofthe law giving rise to new Articles L. 51131-1 et seq. of the Public Health Code governs the activity

of stool collection intended for preparation of faecal microbiota used for therapeutic purposes (i.e., therefore
excluding collection done in the contexdt RIPH (research involving the human person)) by providing for the
authorisation by the ANSM of establishments or organisations carrying out this collection (collection centre). The
activities of collection, control, storage, traceability and transgastoml performed by these establishments or
organisations must be performed in compliance with good practice rules defined by the ANSM. These good
practice rules especially will comprise the rules for clinical and biological screening applicable toktatibn.

9.2 PRECLINICAL DEVELOPMENT

Preclinical studies include the laboratory assessment of purity, which is reflected here by the absence of pathogens
and the stability of the active pharmaceutical ingredient and the product formulated, as wellessastithe

safety (toxicological studies), activity and behaviour of the drug candidsteo and in animalsif vivo) before

being able to initiate human clinical trials. Conducting preclinical studies is subject to the applicable legislative
and reglatory provisions as well as to good laboratory practi€@sP(). All the preclinical trial results are
submitted to regulatory authorities together with the application for initiating clinical trials.

9.3 CLINICAL TRIALS IN HUMANS

Clinical studies relatingot medicinal products are commonly conducted in three phases (Phase I, Il and l1lI),
generally sequential, but which can also be conducted jointly, especially in different indications or different
therapeutic combinations. Each phase must achieve the mycebgectives and conditions, in the service of
patient wellbeing, before starting a new phase. Trials, sometimes called Phase 1V, are also conducted after the
initial marketing authorisation and aim to obtain data on the medicinal product in real tifie itargeted
therapeutic indication. In some cases, the competent regulatory body can require a Phase IV clinical trial be
conducted as a condition of approval.

Clinical trials, which can be conducted in the United States, Europe or in the rest ofldheawecarried out in
compliance with the applicable regulations of the country in which they are implemented and may be subject
(which is the case for clinical trials for medicinal products) to prior authorisation of the competent national health
authoity and the favourable opinion of the independent ethics committees of each country. These regulatory
authorities may refuse to authorise the clinical trial or request changes to the protocol. Once the clinical trial is
authorised, they have a power of tohthat can extend to suspending the trial.

In the majority of countries, clinical trials must comply with the Good Clinical Practice standards defined by the
International Conference on Harmonisation of Technical Requirements for Registration of ¢thaicats for
Human UselCH). Good practices have also been defined at the European and national level as in France.
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Clinical trials for medicinal products must be conducted in compliance with complex regulations throughout the
various phases of therocess which relies on the principle of informed consent of the patient to whom the
product(s) concerned will be administered. Information relating to the purpose, methodology and duration of the
research, as well as the expected benefits and the fdoésemanstraints and risks resulting from the
administration of the products administered are summarised in a written document given to the patient prior to
their participation in the research.

9.3.1 Authorisation for clinical trials
9.3.1.1 In the European Union (EU)

The current regulatory framework results from European Directive 2001/20/EC relating to the implementation of
good clinical practices in the conduct of clinical trials on medicinal products for human use that aims to harmonise
the regulatory framework gerning clinical trials by setting up common rules for supervision and authorisation

of trials within the EU; however, the Member States have transposed and applied the provisions differently. In
France, the regulatory framework applicable to clinicaldrfiar medicinal products results for the moment from

the Jardé Act.

The European regulation relating to clinical trials for medicinal products for human use, however, has been
superseded by Regulation (EU) 536/2014 of 16 April 2014, repealing Dire&¢2D/EC, adopted on 16 April

2014 and published in the Official Journal of the EU on 27 May 2014. This Regulation, directly applicable in all
the Member States of the EU, is especially dedicated to the following points:

I The single submission of the ajmaition for authorisation via the portal associated with the EU database,
including a common part assessed jointly by all the member participants of the EU, and a national part
covering the ethical and operational aspects of the trial assessed by eaclker noénthe EU
independently. A single decision covering all the aspects of the application will thus be issued by each
of the Member States concerned,;

1 Increased transparency relating to clinical trials authorised in the EU: the EU database will be a source
of public information, without prejudice to the protection of personal data, protection of confidential
commercial information and protection of confidential communication between the Member State and
the supervision of clinical trials among the Membeat&t. The public information will include, for
medicinal products in development, the authorisation for the clinical trial, general information on the
trial and a summary of the final results.

Although this regulation entered into effect on 16 June 201Mll only be applicable after it is confirmed that

the centralised computer portal and database for clinical trials, the Clinical Trial Information System (CTIS), are
operational. According to the European Medicines Agency, the full applicability &dgelation is foreseen for

31 January 2022. Therefore, the aforementioned Directive 2001/20/EC concerning clinical trials continues to be
applied.

According to the current system, a clinical trial can only be started after having been authoriseddfytreach
Member States in which it needs to be conducted and by two separate authorities: the Competent National
Authority (CNA) and one or more Ethics CommittedsC(). Likewise, all suspected unexpected and serious
adverse reactions (SUSAR) to an invedtmyaal drug occurring during said clinical trial must be reported to the
CNA and the EC of the Member State in which they occurred.

The Company's trials in progress have been duly authorised according to the applicable regulations.

Note that clinical tidls require processing personal data and especially health data subject to data protection
regulations, i.e., Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on
the protection of natural persons with regard to tleegssing of personal data and on the free movement of such
data called theGDPR" and, in France, the Data Protection Act (ActI78of 6 January 1978 relating to data
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processing, files and freedoms recently amended by Ordinancel2@%8of 12 December 28). France has

used the margin for manoeuvring allowed by Article 9 of the GDPR and has strictly regulated health data
processing. Via the French National Commission on Informatics and Liberty (CNIL), reference methodologies
have been created regardingsearch, with which sponsors must comply by submitting declarations of
compliance; in this case, they do not have to submit a processing authorisation request with the CNIL. Conversely,
if the sponsors do not comply with the scope of the applicable reéemeeitiodologies, they must request ad hoc
authorisation from the CNIL. Compliance with these reference methodologies, or, as applicable, obtaining an
authorisation from the CNIL, are a prerequisite for the implementation of clinical trials and involvéacmap

with the requirements of the GDPR and the provisions specifically applicable to health data processing.

93.1.2 In the United States

In the United States, a request for a new clinical trial, called Investigational NewINigg regulatiorarising

from the Code of Federal Regulations Title 21) must be filed with the FDA and must be accepted for clinical trials
to be started in humans. A trial can only start if it has obtained approval from the FDA and an Institutional Review
Board (RB).

This application concerns early scientific data as well as the pharmaceutical file and preclinical and clinical data
(as applicable), including the clinical protocol. Unless the FDA objects, the IND application enters into effect 30
days after it is receiveldy the FDA. This period is intended to allow the FDA to examine the IND in order to
determine if human research subjects will be exposed to unreasonable health risks. At any time during or after
this 30 day period, the FDA may demand the suspensionnié¢allitrials, whether planned or in progress, and
request additional information. This temporary suspension is maintained for as long as the FDA has not obtained
the clarifications that it requested.

In addition to the requirements related to an Ialiplication, an IRB, representing each institution participating

in the clinical trial, must examine and approve the plan concerning any clinical trial before the start thereof within
this institution, and the IRB must conduct an ongoing review and reaptire study at least one a year. The IRB

must especially review and approve the study protocol and information regarding informed consent must be given
to the study subjects. An IRB must act in accordance with FDA regulations. An IRB may suspend awwithdr
authorisation for a clinical trial in its institution, or an institution that it represents, if the clinical trial is not
conducted according to the IRB's requirements or if the drug candidate has been associated with serious and
unexpected adverse ré@aos in patients.

The main objectives of the FDA when examining an IND are to ensure patient safety and the respect of their rights
and to monitor the appropriate nature of the research quality in order to make it possible to assess the safety, purity
ard efficacy of the compound. The decision to cease development of a compound can be taken by a health
authority such as the FDA, an IRB or ethics committee, or by the Company for various reasons. Moreover, certain
trials are supervised by an independentigrof qualified experts organised by the sponsor of the trial, known as

the data oversight board or committee. This group authorises whether to pursue a trial at designated checkpoints
on the basis of the unique access of the group to the available stizdyDévelopment may be suspended or
interrupted during any phase of clinical trials if it is determined that the participants or patients are exposed to an
unacceptable health risk. The Company may suspend or interrupt the development for any othaecceating

to the Company's evolving objectives and/or the competitive environment.

9.4 MARKETING AUTHORISATION

Medicinal products can only be marketed once an MA is obtained from the competent European or national
authorities such as the EMA or ANSM (fordfice) or the FDA (for the United States).

Pharmaceutical companies file with these authorities an MA application dossier or a New Drug Application
(NDA) / Biologic License Application (BLA) for the United States that will be assessed according to &cientif
criteria for quality, safety and efficacy. This dossier is drawn up in a standardised format: the Common Technical
Document (CDT) format. This format is used in Europe, the United States and Japan. The MA dossier describes
both the manufacture of theta® ingredient and the manufacture of the finished product as well as the non
clinical and clinical studies.
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In the European Economic AreBEA), which is composed of the 27 Member States of the European Union and
Norway, Iceland and Liechtenstein, maikg authorisations can be granted either at the European level
(European MA) or at the national level (national MA).

A medicinal product may be withdrawn from the market, either directly by the pharmaceutical company, or at the
request of health authtids when a serious problem appears, especially of safety or failure to comply with
manufacturing rules.

9.4.1 Inthe European Union (EU)

At the European level, the applicable regulation results from Directive 2001/83/EC instituting a community code
relating b medicinal products for human use transposed in France into the Public Health Code. The community
procedure for granting an MA is derived from Regulation (EC) 726/2004. Specific provisions for certain types of
medicinal product such as advanced therapgiongal products are subject to specific provisions (Regulation
(EC) 1394/2007).

The European MA is issued centrally by the European Commission according to the centralised procedure on the
opinion of the EMA's Committee for Medicinal Products for Humae (CHMP), and is valid throughout the

EEA. The centralised procedure is mandatory for some types of products, such as medicinal products derived
from biotechnology, orphan drugs and medicinal products containing a novel active ingredient for treating AIDS
cancer, neurodegenerative disorders, diabetes and autoimmune and viral diseases. The centralised procedure is
optional for products containing a novel active ingredient which has not yet been authorised in the EEA or for
products that constitute a sigisdint therapeutic, scientific or technical innovation or that are in the public health
interest in the EU.

National MAs are issued nationally by the competent authorities of the Member States of the EEA and are only
valid on their territory. National MAsan be issued for products that do not fall under the mandatory scope of the
centralised procedure.

According to the procedures described above, the EMA or competent authority of the Member State of the EEA
must, before granting an MA, conduct an assesswofahe risk/benefit ratio of the product from scientific criteria
for quality, safety of use and efficacy.

9.4.2 In the United States

In the United States, the FDA regulates the marketing of medicinal products by application of the Federal Food,
Drug, and Cosmetic Act (FDCA), the Public Health Service Act (PHSA) and their implementing regulations.
Biologic agents are also subject to atfexleral, state and local legislation and regulations.

Obtaining approvals and compliance with current legislation and regulations at the federal, state and local level
as well as abroad requires a considerable investment in terms of time and firesaciedes. The slightest incident

of compliance with current regulations in the United States during the drug development process, the authorisation
process or after authorisation is obtained risks exposing the applicant and/or the sponsor to variaisaégmini

and judicial penalties, including: clinical suspension, FDA refusal to approve applications, withdrawal of
approval, delays in imports/exports, warning letters and other enforceable letters, product recalls, product seizures,
total or partial suggnsion of production or distribution, injunctions, fines, refusal to award public contracts,
restitution, withdrawal from profits, or investigations and civil or criminal penalties at the initiative of the FDA
and the Department of Justice or other govermtal bodies.

To summarise, clinical trials, manufacturing, labelling, storage, distribution, record keeping, advertising,
promotion, import and export, marketing, among other things, of the Company's drug candidates are governed by
many regulations drawap by the applicable governmental bodies in the United States and in other countries. In
the United States, the FDA regulates pharmaceutical products in compliance with the provisions of the FDCA.
The steps to take before obtaining approval for a medipnogauct in the United States are generally as follows:
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1. Conducting prior clinical trials in the laboratory, animal studies and formulation in compliance with FDA
regulations relative to good laboratory practicek®R);

2. Submission of an IND application the FDA in view of a first clinical trial in the United States in
humans, this application needing to be accepted before starting this trial; then maintenance for the
subsequent clinical trials;

3. Authorisation by an independent review bodRE), represeting each clinical site, before starting each
clinical trial;

4. Conducting appropriate and welbntrolled human clinical trials for purposes of establishing the safety
of use and efficacy of the product for each indication, and conducted in complianagudtielinical
practices GCP);

5. Preparation and submission of an NDA to the FDA,

6. Acceptance, examination and approval of the NDA by the FDA, with possible examination by a
consulting committee;

7. Performance by the FDA of an inspection of thanufacturing facilities in which the product or
components thereof are manufactured; this inspection aims to assess their compliance with current good
manufacturing practices GMP);

8. Performance by the FDA of audits on clinical trial sites in order tarentheir compliance with GCP
and the integrity of the clinical data;

9. Commitment of the applicant to comply with any papproval requirements, especially in the form of
a Risk Evaluation and Mitigation Strategy (REMS) program, and to perform thenpdsiting studies
imposed by the FDA.

The approval process requires a great deal of time, effort and financial resources, with no guarantee with regard
to obtaining approval, or the timing thereof.

9.4.3 Exceptions from the usual marketing authorisation procedure allowing earlier access

Certain exceptions existing in parallel with the usual procedure described above allow either early access to the
medicinal product before the MA or an acceleration of the time for obtaining the MA and therefore faster
marketingof the medicinal products.

In the EU, accelerated procedures include:

1 Conditional marketing authorisation (Article 14, Paragraph 7 of Regulation (EC) 726/2004 and
Regulation (EC) 507/2006): This is valid for only one year instead of five. It is oalyteg if the
medicinal product meets unmet medical needs, and if the benefits for the public health outweigh the risk
related to any uncertainty due to incomplete assessment and lack of data regarding the medicinal product.
The issuance of a conditional Mé subject to completing clinical trials and/or conducting new trials, in
order to confirm the risk/benefit of the medicinal product;

1 Accelerated assessment (Article 14, Paragraph 9 of Regulation (EC) 726/2004): the assessment
procedure isccelerated (150 days instead of 210 days) when a drug is of major interest from the point
of view of public health as well as therapeutic innovation. The PRIME project (priority medicinal
products), an EMA initiative launched in 2015, further enabley &htification (from Phase Il/1Il) of
medicinal products eligible for the accelerated procedure and an enhanced support by means of scientific
boards and dialogues throughout development;

1 Marketing authorisation for exceptional circumstances (in padaticaoncerning rare diseases) (Article
14, Paragraph 8 of Regulation (EC) 726/2004): Marketing authorisation may be granted on an
exceptional basis, subject to compliance with specific obligations concerning safety of the medicinal
product, to be reassesk each year, when the drug assessment dossier cannot present complete
information on the efficacy and safety of the drug under normal conditions of use (for example when a
therapeutic indication has too few patients).
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For early access procedures, iaisnatter of "compassionate use" put in place by Article 83 of Regulation EC
726/2004 (22) that introduces a legal framework for the use of medicinal products in clinical trials, or that have
been the subject of an MA application, for patients with a chronisevere disabling disease, or a disease
considered to be life threatening, and that cannot be treated satisfactorily by an authorised medicinal product. The
EMA must be informed when a Member State decides to resort to compassionate use. The intigle meenéns

the competence of the State concerned. The CHMP can adopt opinions on the conditions of use, distribution and
even target patients that must be taken into account by the Member State. This usage concerns a patient group.

In France, an earlyr@xceptional access provision has been implemented as part of the temporary authorisations
for use by a cohort (ATUc) or by a named person (ATUn) from which the Company has benefited.

The provision, which combines other procedures unique to France lelekitg. It has been recently reworked

and since 1 July 2021, only two systems exist: early access and compassionate access, the objective being to
enhance access to innovative treatments for patients at a therapeutic impasse. Since July 2019, MaldsPharma
benefited from an ATUn that migrated under the "Compassionate Access" provision since 1 July 2021 to treat
graftversushost disease of grades Il to IV with a digestive component.

In the United States, the FDA is authorised to give certain metipnoducts a designation leading to an
accelerated procedure or support, if they seek to meet an unmet medical need in the treatment of a serious or life
threatening disease or infection:

1 the soecalled "accelerated approval” procedure: this is designpdttpromising products on the market
treating serious diseases on the basis of early evidence before formal demonstration of the benefits for
the patient. The FDA may rely on an effect, a surrogate endpoint, or any other result that has a reasonable
chane of predicting clinical benefit and not on a wedifined clinical endpoint. Thus, a surrogate
endpoint or marker is a result obtained in the laboratory or a physical sign that does not constitute, in
itself, a direct measurement of the patient's sensgtimrganic functions or survival, but which enables
a therapeutic benefit to be anticipated. The approval that is granted can be considered as a temporary
approval with written commitment to complete clinical studies that demonstrate a real bene#t for th
patient. This procedure corresponds to thealted "conditional marketing authorisation” procedure in
Europe;

1 "Priority review" procedure: this is used for medicinal products treating serious diseases and exhibiting
a major therapeutic advance or whigrocures a treatment for a disease in which there is no suitable
therapy. This procedure means that the time for evaluating the file by the FDA is reduced to 6 months
(instead of 10). This procedure corresponds to thealed "accelerated assessmenttgedure in
Europe;

1 “fast track™ designation: the FDA can give a product the fast track designation if it aims, alone or in
combination with other medicinal products, to treat a serious ethlitsatening disease or infection and
it has a proven potentito meet unmet medical needs related to this disease or infection. If a medicinal
product is given the fast track designation, sponsors will probably have many discussions with the FDA.
Moreover, the FDA may examine some sections of the NDA of a medjmiodluct with a fast track
designation continuously, before the dossier is submitted in full. The fast track designation does not
necessarily lead to the priority review or accelerated approval procedure;

1 "breakthrough" designation: the FDA may give theakthrough designation to a medicinal product if it
aims to treat a serious infection and if preliminary clinical evidence shows that the product will provide
substantial improvement with regard to one or more important clinical endpoints comparedrto othe
therapies. This designation confers the same advantages as the fast track designation, but it also makes
it possible to benefit from the intensive support of the FDA to facilitate development and an
organisational commitment of the agency for this puepos

If additional research or experience show that a product has risks while it is marketed, the FDA may require its
immediate withdrawal. Moreover, the FDA may withdraw marketing approval for other reasons, especially if
postmarketing studies are not dodiligently.
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9.5 REGULATIONS APPLICABLE TO MEDICAL DEVICES

Medical devices must meet strict and regularly reinforced regulatory constraints that seek to ensure patient safety.

The basis of the European regulations applicable to medical devicasdeasly evolved and results from
Regulation (EU) 2017/745 of 5 April 2017, which entered into effect on 26 May 2021. This Regulation, which
repeals Directive 93/42/EEC, aims to develop unified and strengthened European regulations, under the terms of
which:

1 Notified bodies are placed under European control for a better harmonisation of practices and a
reinforcement of their obligations;

1 A group for coordination of national authorities and new mechanisms for close cooperation, notably for
coordinated markt surveillance;

1 Postmarketing vigilance provisions are improved with the establishment of a European incident database
and the requirement for manufacturers, under the control of notified bodies, to produce periodic safety
update reports (PSURS);

1 Obligations regarding clinical evaluation are strengthened, especially by the use of clinical
investigations, which has become a prerequisite for marketing class Ill devices;

1 Transparency and traceability are improved, especially for the establishment oé&umbgtabases
accessible to the authorities and/or to the public;

1 Traceability of medical devices is enhanced and the evolution of medical devices and the introduction of
new technologies are taken into account.

This Regulation is a major evolution ahds an impact on everyone involved in the medical device value chain
(manufacturers, distributors, importers, notified bodies, etc.).

The Company has developed a device for collecting stool and a device for administering MaaT013 that meet the
qualification of a medical device in compliance with the applicable regulations.

9.6 REGULATION OF RELATIONS WITH HEALTHCARE PROFESSIONALS AND
WITH MANAGERS OF PUBLIC HEALTH HOSPITAL FACILITIES AWARDING
PUBLIC CONTRACTS

9.6.1 Regulation of relations with healthcareprofessionals in Europe

For purposes of ensuring ethical relations between the industry and professionals working in the health field, many
States have adopted regulations aimed at restricting these relations and making them more transparent.

In France, for example, relations between companies producing or marketing health products or providing services
associated with these services and healthcare professionals are regulated by provisions commonly ealled "anti
gift" and "transparency".
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The antigift provision was reworked in 2017 (Ordinance of 19 January 2017) but the full set of applications has
only been recently published and the new provision has been applicable only since 1 October 2020.

The principle remains unchanged, i.e., the prohibifar manufacturers in the health sector to propose or offer
benefits (in cash or in kind, in any form whatsoever, directly or indirectly) to healthcare professionals (it also
covers 'tfficials and agents of governmental administrations, local authoamekstheir public establishments or

any other administrative authority who develop or participate in the development of a public health or social
security policy or hold administrative policy powers of a health najutédwever, this prohibition principles

no longer limited to only products reimbursed by social security, rather it has been extended to all companies
producing and marketing health products or providing health services. Moreover, the beneficiaries of such
prohibited benefits are no longemiited to healthcare professionals, but rather currently also include students
destined for such professions and associations bringing these professionals and/or these students together.

Some limited exceptions are provided to this prohibition principleh sas remuneration, compensation and
defrayal of research activities, commercial exploitation of research, scientific evaluation, consulting, provision of
services or commercial promotion. Since 1 October 2020, depending on the amounts at stake erasatagr

must be reported by manufacturers within 8 days prior to the granting of the benefit, or be authorised by the
Association concerned or by a Regional Health Agency, depending on the type of beneficiary.

The purpose is to ensure that healthcardeggionals are only guided by medical considerations in the health
product choices that they make. In the event of failure to comply with this regulation, in addition to a major risk
to their reputation, the companies and professionals concerned carjdmt sububstantial criminal penalties as

well as disciplinary sanctions for these professionals.

The transparency provision, for its part, allows citizens to access certain information on a website so that they can
more objectively assess the relatiopsthetween health actors (i.e., a broad list including healthcare professionals
falling under Part IV of the Public Health Code, associations of healthcare professionals, students, associations of
users of the health system, health establishments, acadgstitations, foundations, learned societies and
societies or advisory bodies involved in the health product or health services sector, etc.) and companies producing
or marketing health products or providing services associated with these products.

Underthe terms of this regulation, the companies concerned must make public the primary information relating
to the relationships that they undertake with healthcare professionals, such as remunerations or benefits paid, and
agreements made, the direct andlffinpeneficiary and the type of the agreement. Companies knowingly failing to
make this information public may be subject to criminal penalties.

9.6.2 Regulation of relationships with healthcare professionals outside Europe: example of
American regulations

Provisions for transparency and regulation of conflicts of interest exist in other countries where the Company
plans to conduct its clinical studies and market its products when the necessary authorisations, approvals and
certifications are obtained.

In the Lhited States, transparency obligations derive from the Physician Payment Sunshine Agurfdiene
Act"), adopted in March 2010 in the context of the American Patient Protection and AffordabladcCared
implemented via the various regulations adogigdhe U.S. Centers for Medicare & Medicaid Services (the
organisation that sets the procedures for healthcare reimbursement in the UnitecCSt8)es February 2013.

In principle, the Sunshine Act requires manufacturers and distributors estabtighedUnited States or having
activities in the United States, and involved in the manufacture or marketing of at least one medical device covered
by the three American health plans (Medicare, Medicaid, and the Children's Health Insurance Program (CHIP))
to submit to the CMS information relating to any direct or indirect payment or transfer of value to the benefit of
physicians or teaching hospitals (including for example hospitality, reimbursement of transport costs, payment of
fees) and related informatio The information thus reported is made public via the Open Payment Program
website managed by the CMS.
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The Sunshine Act defines "payments or other transfers of value" as being any transfer of any value such as meals,
fees or even reimbursement for trhegpenses. However, certain payments are expressly excluded from this
definition, especially educational material and contributions in kind for charitable works.

The information that must be disclosed to the CMS for each payment or transfer ofmeiumclude (i) the
name and address of the recipient, (ii) the amount and date of the payment or transfer, (iii) the form of the payment
or transfer (monetary or in shares), (iv) the nature of the payment or transfer (fees, gifts or entertainmen}.expense

Failure to submit this information within a reasonable time is punishable by financial penalties. Awareness of a
failure to communicate with the CMA is also punishable by a civil fine. Disclosure of a payment or transfer of
value, holding or investmenin the public information database, in compliance with the Sunshine Act, does not
necessarily mean that the individuals in question are engaged in reprehensible or illegal conduct. However,
disclosing a payment in compliance with the Sunshine Act daigzrotect them from any legal liability regarding

other laws, especially the "Anilickback Statute".

The counterpart of the French agift regulations can be found in the United States in the-Kickback Statute.

This criminal statute prohibits inripciple the offering, payment or solicitation of a benefit aimed at inducing a
healthcare professional to prescriliés considered a crime by the Aditickback Statute to make an offer, make

a payment or solicit or receive goods of value in order dnpte or reward the use, recommendation, ordering

or purchase of medical devices or services reimbursable by a federal healthcare program. Violation of this law
may result in a fine, administrative penalties, jail time or exclusion from participatiord@rafehealthcare
programs.
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10 INFORMATION ON TRENDS

10.1 MAIN TRENDS AND MATERIAL CHANGES IN FINANCIAL PERFORMANCE
SINCE THE END OF THE LAST FINANCIAL YEAR ENDED 31 DECEMBER 2020

Under the terms of an ATU, the Company has delegated the markedapdD13 to MEDIPHA SANTE since
January 2021, thus generating revenues in 2021. As part of this agreement, the Company will pagtanedn
consideration to MEDIPHA SANTE. The product's storage and distribution will also be outsourced.

Bpifrance grant

I n July 2021, the Company obtained a grant of 01,913,
plan. Launched in the summer of 2020, the plan aims to support strategic investments in critical sectors of French
industry, including healthcar@&his grant is intended for Maat Pharma's research and development and investment
programme for nevgeneration products (MaaT03X) aimed at reducing dependence on human donors for the
production of these drugs. The programme runs for 38 months (from Nev@®®0 to January 2024) for a total
expenditure of 05,543, 347.

This grant is paid directly to the Company in tranch
agreement in July 2021, a second tr &2 cdmtmgerd bn the9 56, 9 9 |
programme progressing and reaching 50% of the planned
of the programme.

10.2 KNOWN TRENDS, UNCERTAINTIES, CONSTRAINTS, COMMITMENTS OR
EVENTS THAT ARE REASONABLY LIKELY TO AFFECT THE COMPANY'S
PROSPECTS

The Company's objectives are not forecasts resulting from a budgetary process, but rather they are basic objectives
arising from the Company's strategic directions. These objectives are based on data and assumptions which are,
at thedate of approval of the Registration Document, believed by the Company's management to be reasonable.
These data and assumptions may change or be modified, in particular as a result of changes in the economic,
financial, competitive, accounting or tax émnment or as a result of other factors unknown to the Company at

the date of approval of the Registration Document. In addition, the occurrence of certain risks described in Chapter
3 Risk factorsof the Registration Document could have an impact o€trepany, its activities, its prospects, its

ability to achieve its objectives, its financial position and/or its growth.

Furthermore, the achievement of objectives assumes the success of the Company's strategy as presented in Chapter
5 Overview of activiesof the Registration Document, which strategy may itself be affected by the occurrence of
those same risks. The Company therefore does not undertake any commitment or give any guarantee that the
objectives described in the Registration Document withdfgeved.

Factors that may affect the Company's prospects for the current financial year include the timing of research and
development expenditure, which is dependent partly on the ceyvrguntry authorisation by regulatory
agencies for thetart of the clinical study and partly on the pace of patient recruitment.
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11 PROFIT FORECASTS OR ESTIMATES

The Company does not disclose profit forecasts or estimates.
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12 ADMINISTRATIVE AND MANAGEMENT BODIES

12.1 COMPOSITION AND FUNCTIONING OF THE MANAGEMENT AND
SUPERVISORY BODIES

The Company has been incorporated since its inceptiorsasiété anonymgublic limited company) with a
board of directors.

A general meeting of shareholders will be held prior to the approval by the AMF of the prospectasifitiath
public offering of the Company's shares on the Euronext Paris regulated market for the purpose of adopting new
articles of association. These articles of association will amend some aspects of the Company's governance.

To meet the requirements Article L. 225-37-4 of the French Code of Commerce, the Company has designated
the Corporate Governance Code published bv MiddleNext MiddleNext Code") as the reference code which

it intends to apply following its initial public offering on tiigironext Paris regulated market. The MiddleNext
Code may be consulted on the MiddleNext websitgp§://www.middlenext.cony

The Company has taken note of the publication of the updated MiddleNext Code3aSegtdmber 2021, and
expects to comply with the new recommendations. The Company intends to comply with all the recommendations
of the updated MiddleNext Code as at 13 September 2021, pending the admission of the Company's shares to
trading on the Euroné¥Paris regulated market, upon publication of its Universal Registration Document for the
2021 financial year.

The information below sets out the proposed composition of the Company's board of directdB®dtlaeof

Directors") as at the date of the Hetentdelivery of the shares in connection with their initial public offering

on the Euronext Paris regulated market. The proposed composition of the Board of Directors will be adopted by
a general meeting of shareholders prior to the AMF's approvheqgirbspectus for the initial public offering of

the Company's shares on the Euronext Paris regulated market. All changes related to the Company's governance
will be adopted pending this approval.

12.1.1 Board of Directors

The Board of Direct@ has 6 mmabers and should, as from the listing of the Company's shares to the
Regulatednarket of Euronext Paris, have 7 members subject to the adoption by the combined general meeting
meeting onOctober 14, 202bf the resolutions relating to the appointment ofvrdirectors (subject to the
condition precedent of the listing of the Company's shandte regulated markéfuronext Paris). Of thesé
members, 4hall be considered by the Company to be independent directors according to the criteria set out in
the MiddleNext Code.

Thus, it should be noted that:

¢ two members of the Board of Directors as of the date of approval of the Registration Document,
Symbiosis LLC and Crédit Mutuel Innovation SAS (represented respectively by Mr. Chidozie Ugwumba
and Mr. Jerdbme éraud, respectively), whose mandates had been renewed by the annual general meeting
datedJune 4, 2021 for aneyearperiod, will resign from their functions subject to and with effective as
of the date ofisting of the Company's shares to trading onrégulated market of EuroneRaris; and

¢ three new independent members, namely Ms. Martine George, Ms. Dorothée Burkel and Mr. Jean
Volatier, will be appointed by the combined general meeting of shareholdersQiatdubrid, 2021,
subject to the condition precedent of the listing of the Company's shares on the regulated market Euronext
Paris.

Surname, first | Independent Year of first | Expiry of | Audit Appointments | Experience
name, title or | Director appointment | term of | Committee | Committee, and areas of
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function of
directors

office

Remuneration
and CSR

expertise

JeanMarie
Lefévre

Chairman of the
Board of Directors

no

2016

2022

Member

N/A

Hervé Affagard
Director

no

2014

2022

N/A

N/A

Claude Bertrand

yes

2020

2022

N/A

Member

This
information
is provided

in the
presentation

of the
members of
the Board of

Directors

Director below.

Seventure Partner§ no 2014 2022 N/A N/A
represented by
Isabelle de
Cremoux

Director

Martine George yes 2021 2022 N/A N/A
Director

(subject to
appointment by
the combined
meeting of the
shareholders date
Octoberl4,2021)

Dorothée Burkel Yes 2021 2022 N/A President

Director

(subject to
appointment by
the combined
meeting of the
shareholders date
Octoberl4,2021)

Jean Volatier Yes 2021 2022
Director

(subject to
appointment by
the combined
meeting of the

shareholders date|
Octoberl4,2021)

President N/A

The term of office of directors is set at one (1) year. The general meeting may, undecamgtances, dismiss
one or more directors and proceed to replace them, even if their dismissal was not on the meeting agenda.

When each director is appointed or reappointed, information on that director's experience and expertise is
presented in the anal report and at the general meeting. The appointment of each director is the subject of a
separate resolution, in accordance with Recommendafiofthe MiddleNext Code.

Personal information about the members of the Board of Directors

JeanMarie Lefévre 63. A graduate of the Ecole Centrale de Paris and INSEAD;Mega Lefévre, Chairman

of the Board of Directors, held senior management positions in major companies such as LVMH and Bongrain
before joining Biocodex where he was Chairman and Chiet&ive Officer until the end of 2020 and where he

is currently Chairman. During his tenure as Chief Executive Officer at Biocodex, he launched the creation of
numerous subsidiaries and greatly diversified the Biocodex Group's product portfolio. At théireaphe led
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the Group to invest in and support the development of healthcaregsaincluding MaaT Pharma.

Hervé Affagard 47. With a DESS from the University of Rouen and an Executive MBA from EM Lyon, Hervé
Affagard, cefounder and Managing Direar of MaaT Pharma, has been leading the project from its earliest
stages. He has previously worked as an entrepréngasidence for investment funds in the Healthcare sector
and has held several positions in the fields of medical biologynaritto diagnostics. He brings to MaaT Pharma
his expertise in the Healthcare sector, and his ability to translate medical concepts into practical plans.

The Company is the beneficiary of a Key Man insurance policy covering Hervé Affagard in the amount of
U 5 0 0 (deahObenefit, total and irreversible loss of autonomy, and capital in case of permanent and total
disability).

Claude Bertrand 59. Holding a postgraduate degree in pharmacology and a doctorate in pharmacy from the
University of Strasbourg, Claude Bemd is an independent director on the Board of Directors. He is also EVP
R&D and CSO of the Servier Group. He brings decades oflkigh experience in pharmaceutical development,
having held various positions within major pharmaceutical groups sugises, |IAstraZeneca, Novartis, Roche

and Pfizer.

Seventure Partnersrepresented by Isabelle de Cremoux, 52. Isabelle de Cremoux holds an engineering degree
from the Ecole Centrale Paris and is a director of MaaT Pharma. She is Chair of the Managememdearts

the Life Sciences team of Seventure Partners. Isabelle de Cremoux has more than 25 years of international
experience in Business Development and Finance in the pharmaceutical industry, having held positions in major
groups such as Pfizer and Foier/Abbott Laboratories. She has a particular interest in the microbiome and
regularly speaks at international conferences to share her vision in this field and her expertise as an investor in the
Life Sciences sector. In partnership with Danone and Nigydsabelle de Cremoux created the Health for Life
Capital™ fund, which invests mainly in microbiome companies and is a shareholder of MaaT Pharma.

Dorothée Burke] 58, who holds a Master's degree from the Institut d'Etudes Politiques de Paiiisdépandent
director on the Board ofiibctors. Dorothée Burkel is also Chief Corporate and People Operations Officer and
member of the Executive Committee of PartnerRe. ®figs decades of higlevel experience in human
resources andommunication, having partmated in the transformatiasf companies at an international level in

the new technology and financial sectdgfie was formerly HR Director EMEA at Google and HR Director
France at AOL.

Martine George 73, is a medical oncajist, trained in France and in Montreal, and is an independent director on
the Board of directordviartine George has extensive experience in the United $tatksical research, medical
affairs and regulatory issuesrdligh her experience in variougsompanies of various sizes specializing in
oncology. She brings decades of experience having held vapimgitons in pharmaceutical and biotech
companies such as Pfizer, GPC Biotech, Johnson & JohBsmdoz and Rhoreoulenc Rorer (now part of
Sanofi). $ie started her career@gstave Roussy Institute and as a Visiting Professor at Memorial Sldanithget
Cancer Center in New York.

Jean Volatier,57, graduated from th®lagistére en Sciences de Gestafrthe University Paris IX Dauphine
(PSL), D.E.S.CF. andholdsa Masters degree in Executive Global Management CSR from Mines Paris Tech
(PSL), is an independent directdrtbhe Board ofdirectos. Jean Volatier is currently CFO at Inventiva. Prior to
that, he started hisaceer at PricewaterhouseCoopir$aris and Philadelphia. He then moved oulifterent
positions in Finance, first at Laboratoires URGO Soins & Santé and then internatiohalbpedtoired=ournier,
before holding various positions as Administrative and Financial Diregdtbin the Soufflet and NAOS groups.

The business address of the directors is the Company's registered office.

Current offices and main activities outside the Company
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Nature of office(s) held and/or main

Director Companies concerned activities
JeanMarie Lefévre Pharcor SAS Chairman
Chairman of the Board o
Directors Biocodex SAS Chairman

Targedys SA Director

Hervé Affagard
Director

France Biotech

Biofortis SAS

Independent Director

Advisor and Member of the

Scientific andStrategic Advisory
Committee

Claude Bertrand

LabEx Medalis

Member of the Scientific Advisory

Director Committee
Eclosion 2 SARL
Director
Servier SAS
General Director of Research and
Development
Seventure Partners HEALTH FOR LIFE CAPITAL Managing Partner

represented by Isabelle ¢
Cremoux

Director

MANAGEMENT

LIMM THERAPEUTICS SA (formerly
NEURIMM)

Permanent representative of
SEVENTURE PARTNERS as Director

A-MANSIA BIOTECH SA. (Belgium)

Permanent representative of
SEVENTUREPARTNERS as Director

IOME BIO SA

Permanent representative of
SEVENTURE PARTNERS as Director

ISABELLE DE CREMOUX SAS

Managing Partner

HEALTH FOR LIFE MANAGEMENT

Managing Partner

ENTEROME SA

Director (in own name)

SEVENTURE PARTNERS

Member and Chair of the Managemen
Board

LNC renamed YSOPIA SA

Director (in own name)

POLARIS SA

Permanent representative of
SEVENTURE PARTNERS as Director
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TARGEDYS SA

Permanent representative of
SEVENTURE PARTNERS as Directof

Martine George
Director

ERYTECH PHARMA SA

Independent Director

Dorothée Burkel
Director

PARTNERRE HOLDINGS SA

Chief Corporate and People
Operations Office

Member of the Executive Committe

Jean Volatier
Director

INVENTIVA

ChiefFinancial Officer

Offices and main activities outside of the Company in the last five years which are no longer current

Director

Companies concerned

Nature of office(s) held and/or main
activities

JeanMarie Lefévre

Chairman of the Board o
Directors

Biocodex SAS

Chief Executive Officer

represented by Isabelle ¢
Cremoux

Director

Hervé Affagard None None
Director
Claude Bertrand Ipsen SA VP and CSO
Director

Abivax SA Director
Seventure Partners NATUREX SA Independent Director

Martine George
Director

ERYTECH PHARMA SA
GAMAMABS PHARMA SA

Independant Director
Director (in kerown name)

Dorothée Burkel
Director

PARTNERRE HOLDINGS SA

Chief Corporate and People Operatior|
Office
Member of the Executiv€Eommittee
Director of Human Resources

Director

GOOGLE France (Google EMEA Global
leadership team)
Jean Volatier INVENTIVA Chief Financial Officer (CFO)

Member of the Executive Committee

Nationality of members of the Board of Directors

No member of theBoard of directors is of foreign nationalifgubject to the resignations and appointments
mentioned above at the combined general meeting of shareholders dated October 14, 2021, subject to the condition
I i st thewrggulatdd marketsof EQroneq Rarisy. 6 s

precedent of

t he

Independent members of the Board of Directors
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With regard to the independence criteria set out in Recommendation 3 of the MiddleNext Code, the Board of
Directors considerthat 4 nembers of the Board of Directors, i.e. more than half are independent members of the
Board of Directors (subject to thesignations and appointments mentioned above at the combined general

meeting

of

shar ehol

der s

shares on the regulated market of Euronext Paris).

dated

October

14, 2021,

Independence criteria

Has not been an
employee or

Has not been ang
isnotina
significant
business

relationship with

Is neither a
reference
shareholder of

Does not have a
close relationship

Has not bee a

Analysis of the cornorate officer|  the Company | 2To “C o or family ties | statutory auditor
Company of tFr)we Compan (customer, holdz ay with a corporate | of the Company
L pany supplier, S officer or a within the last six
WA e ot competitor ST reference years
five years . ! percentage of
service provider, voting riahts shareholder
creditor,banker, 9ng
etc.) within the
last two years
Claude Bertrand X X X X X
Martine George X X X X X
Dorothée Burkel X X X X X
Jean Volatier X X X X X

Balanced representation of women and men

As from thesettlemendelivery of the Company's shares as part of theiialritublic offering on the Euronext

subij e

Paris regulated market, the Board of Directors will include 3 women, i.e. 43% of the members of the Board of
Directors. The composition of the Board of &itors will thus comply with the provisions Afticles L. 22518
1 and L. 2210-3 of the French Commercial Code providing for a balanced representation of women and men on
the Board of Directors of companies whose shares are listed on a regulated market.

Ethics rules for members of the Board of Directors

In accordance with Recommendation 1 of the MiddleNext Code, all directors are made aware of their
responsibilities at the time of their appointment and are encouraged to observe the ethietatatbso their

duties, including:

- the pursuit of excellence implies, at all times, a consistency of conduct between words and actions to
ensure credibility and trust when taking up an appointment;

- on taking up their appointment, each member of the BadrDirectors must be informed of the

obligations arising from their appointment and in particular those relating to the rules on holding several
positions concurrently;

- atthe beginning of their term of office, they must sign the Board Rules of Precedur

- during their term of office, each director must inform the Board of Directors of any potential conflict of
interest situations ( customer, supplier, competitor, consultant, etc.) or known conflicts of interest (other
appointments) concerning them;

- inthe event of a conflict of interest, and depending on its nature, the director must abstain from voting
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or taking part in the deliberations and, if necessary, resign;

- each member of the Board of Directors should have good attendance records and shquadt ik
meetings of the Board and committees on which they sit;

- each member of the Board of Directors must ensure that they have obtained all necessary information in
a timely manner on the subjects to be addressed in meetings;

- each member of the BoandiDirectors must observe genuine professional secreeyvisthird parties;

- each member of the Board of Directors should attend general meetings.

Composition of the advisory board

As at the date of approval of the Registration Documen€émepany also has a neoting advisory board whose
functions are set out in section 14.3.2 of the Registration Document. It is composed as follows:

Bpifrance Investissement, represented by Muriel Prudent, is-aatorg member. The company was reappainte
as a norvoting member for a onrgear term by a decision of the General Meeting of 4 June 2021.

Muriel Prudent, 36. A graduate of HEC and the University of Bocconi, Muriel Prudent is a Senior Investment
Manager at Bpifrance (PSIM fund) and manages &gaagyortfolio of stadups in fields such as Healthcare, as
well as "deep tech" staups (i.e. companies offering products or services based on disruptive innovations).

There are no plans to change the composition of the advisory board in connectidimew@bmpany's initial
public offering on the Euronext Paris regulated market.

12.1.2 General management

On 3 December 2014, it was decided to separate the functions of Chairman of the Board of Directors and Chief
Executive Officer.

As at the date of the Risration Document, the general management is the responsibility of Hervé Affagard who
exercises the functions @thief Executive Officer without any limitation of powers other than those provided

for by the applicable laws concerning the specific powéith@® Board of Directors or the General Meeting of
Shareholders. The Chief Executive Officer may delegate some of his powers to one or more representatives. As
from the Company's initial public offering on the Euronext Paris regulated market, Hervé Affeijaemain

its Chief Executive Officer. The Chief Executive Officer's business address is the Company's registered office.
Please refer to section 12.1.1 for Hervé Affagard's biography.

12.2 DISCLOSURES RELATING TO THE ADMINISTRATIVE AND MANAGEMENT
BODIES

There are no family relationships between the persons listed in section 12.1.

To the best of the Company's knowledge, and at the date of approval of the Registration Document, during the
last five years: (i) no conviction for fraud has been harmti®dn against any member of the Board of Directors,

the Chairman of the Board of Directors, or the Chief Executive Officer of the Company, (ii) no member of the
Board of Directors, nor the Chairman of the Board of Directors, nor the Chief Executive OffiberCompany

has been associated with a bankruptcy, receivership, liquidation or placement of companies under judicial
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administration, (iii) no official public incrimination and/or sanction has been handed down against any member
of the Board of Directa, the Chairman of the Board of Directors, or the Chief Executive Officer of the Company

by judicial or administrative authorities (including designated professional bodies), and (iv) no member of the
Board of Directors, nor the Chairman of the Board a&Bliors, nor the Chief Executive Officer of the Company

has been disqualified by a court from acting as a member of an administrative, management or supervisory body
of an issuer or from acting in the management or conduct of the affairs of an issuer.

12.3 CONFLICTS OF INTEREST

Some members of the Board of Directors and the general management are shareholders of the Company. To the
best of the Company's knowledge, and subject to the information set out in Qffapetated Party Transactions

at the date of approval of the Registration Document, there is no actual or potential conflict of interest between
the duties of each of the members of the BoarDig#ctors and the general management towards the Company

in their capacity as corporate officers and the private interests and/or duties of the persons composing the Board
of Directors and the management bodies. As at the date of this Registration Dpdlerenare no service
agreements between the members of the Board of Directors and the general management of the Company other
than the agreement described in Chapter

To the best of the Company's knowledge, subject to certairupagreements that would be entered into with
underwriters in connection with the proposed listing of the Company's shares on the Euronext Paris regulated
market (edescription of which will be set out in the prospectus relating to this transaction), there are no restrictions
accepted by the persons referred to in section 12.1 above on the disposal, within a certain period of time, of their
shareholding in the Company
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13 COMPENSATION AND BENEFITS

Information on the remuneration of corporate officers and directors is provided in accordance with Annex 2 of
AMF PositionRecommendation DO021-02 entitled "Guide to the preparation of Universal Registration
Documents" issed by the AMF and updated on 29 April 2021. Tables 1 to 4, 6, and 8 to 11 of AMF
Recommendation 20202 are presented below.

13.1 COMPENSATION AND BENEFITS PAID TO CORPORATE EXECUTIVES AND
DIRECTORS

13.1.1 Remuneration of executive directors

13.1.1.1 Remuneration of exective directors over the last two financial years

The tables below detail the remuneration paid by the Company tavikéa Lefévre, Chairman of the Board of
Directors, and Hervé Affagard, Chief Executive Officer, during the financial years ending 3hi@019 and
2020:

Table 1- Summary of remuneration, options and shares granted to each executive director

Summary table of remuneration, options and shares granted to each executive director

(amounts paid in euro) 2019 Financial Year Zozoséga;nmal
Jean-Marie Lefévre, Chairman of the Board of Directors
Remuneration due for the yeaefailed in Table None None
Valuation of multiyear variable remuneration award

. None None
during the year
Valuation of options granted during the yedetgiled in
Table 9 None None
Valuation of free shares allocatetbtailed in Table b None None
Valuation of othefong-term remuneration plans None None
Total None None

Summary table of remuneration, options and shares granted to each executive director

. . 2019 2020

(amounts paid in euro) 2017 Financial Year 2018YF|nanC|aI Financial Financial
ear
Year Year
Hervé Affagard, Chief Executive Officer
Remuneration due for the yeatefailed in 233,331
193,105 170,112 187,400

Table 9
Valuation of  multiyear  variable
remuneration awarded during the year None None None None
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Valuation of options granted during the y¢
(detailed in Table ¥ 4,600 None

None 40,243
Valuation of free shares allocatedktailed N 557 865
in Table § None None one '
Valuation of other longerm remuneratior|
plans None

None None None

Total 197,705 170,112 187,400 831,439

Table 2- Summary of remuneration for each executive director

Summary table of remuneration for each executivelirector

(amounts paid in euro) 2019 Financial Year 2020 Financial Year
JeanMarie Lefévre, Chairman of
the Board of Directors Amounts due Amounts paid Amounts due Amounts paid
Annual fixed remuneration None None None None
Annual variable remuneration None None None None
Multi-year variable remuneration None None None None
Extraordinary remuneration None None None None
Remuneration for the office ¢

. None None None None
director
Benefits in kind None None None None
Total None None None None

Summary table of remuneration for each executive director

i(r?r:lcj)ruoglts paid 2017YI22;51nC|aI 2018yl22?n0|al 2019 Financial Year 2020 Financial Year
Hervé
éﬁ?e%ard’ Amount | Amount | Amount | Amount | Amounts Amounts Amounts Amounts
Executive s due s paid s due s paid due paid due paid
Officer
Annual f|>_<ed 150,000 | 137,500 | 150,000 | 162,500 156,750 156,750 178,875 178,875
remuneration
Annual
variable 50000 | 25200 48,000(*) | 25,200(*) | 67,257(*) | 48,000(%)
remuneration *) *) (performan | (performan | (performan| (performan

ce bonus) | cebonus) | cebonus) | ce bonus)
Multi-year
variable None None None None None None None None
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remuneration

Extraordinary

None None None None None None None None

remuneration

Remuneration

for the office

None None None None None None None None

of director

Benefits in
kind

(unemployme
nt insurance)

6,114 5,605 7,192 7,612 5,450 5,450 6,456 6,456

Total 156,114 | 193,105| 182,392| 170,112 | 210,200 187,400 252,588 233,331

(*) For the financial year 2020, the maximum amount of variable compensation could not exceed 40% of the gross
annual base salary paid during the financial year on the basis of the achievement of 6 objectives as determined on
the basis of the strategic angerational plan by the Compensation Committee (which will be replaced by the
Nomination, Compensation and CSR Committee subject to the admission of the Company's shares to trading on
the regulated market of Euronext Paris). These objectives were &)%oof the variable compensation, three
objectives common to all employees and managers of the Company, said common objectives being related to the
development of projects and the results of clinical studies, and (b) for 50% of the variable compehsagion, t
objectives specific to the Chief Executive Officer, said specific objectives being related to clinical development,
to the hiring of key employees for the development of the Company taking into account its environment and
strategy, as well as to itghancial visibility A target value for each individual objective was then defined. The
achievement of the aboweentioned objectives for the year 2020 was thus assessed by the Remuneration
Committee at its meeting of March 16, 2021 at 94% and on the @lopbthe Remuneration Committee, the

Board of Directors proposed at its meeting of the sam
Affagard.
13.1.1.2 Remuneration of executive directors for the current financial year
Table 11
Indemnities or
SIS EILS O Indemnities relatin
Employment Supplementary likely to be due as a to a non 9
. : contract pension plan result of termination "
Executive directors competition clause
or change of
function
Yes No Yes No Yes No Yes No
Jean-Marie Lefevre,
Chairman of the Board X X X X
of Directors
Hervé Affagard, Chief
Executive Officer X X X X

13.1.1.3

Free share allocations

Other elements of remuneration

Table 71 free shares allocated and that became available during the year for each executive director
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None.

Share subscription or purchase option plans (i.e. stock optiorsSO)

Table 4- share subscription or purchase options awarded during the year to eaetwive director by the

issuer

Share subscription or purchase options granted during the year to each executive director by the issuer

Valuation of
options Number of
Name of Number Type of according to options . .

. options Exercise Exercise
executive and date of (purchase or the method awarded rice eriod
director plan P - used for the during the P P

subscription) financial year

statements

JeanMarie
Lefevre,
Chairman of the None None None None None None
Board of
Directors
Hervé Affagard, | SO 2020 (10 Refer to
Chief Executive | December | Subscription U40. 2 7,500 u35M4 section
Officer 2020) 19.1.54

(1) The exercise price will be reduced to 7.084 euros subject to the decision of the combined general meeting

datedOctober 14, 20212021 to divide the par value of all the shares already issued making up the Company's

capital by 5in orderto increase if r 0 m

fifty

euro

cents

(G0.50)

t o

condition precedent of the launch of the public offering of ordinary shares that wouddniygletedby the
Company in connection with the first listing of the Company'seshan the regulated market of Euronext Paris.

t en

Table 5- share subscription or purchase options exercised during the year for each executive director by the
issuer

None.

13.1.2 Remuneration of members of the Board of Directors

With regard to the currefihancial year, it should be noted that the General Meeting held on 4 June 2021 approved
me mber s o

an

over al

13.1.2.1

I remuner at.i
is authorised to pay out to its members for the 20Zdnfiral year.

on

budget

for

f

Remuneration for members of the Board of Directors over the last two financial years

t he

The table below details the directors' fees and other remuneration receivedédweoative directors during the
financial years ending 31 December 2016 2020:

Table 3- Directors' fees and other remuneration received by rexecutive directors

Table of directors' fees and other remuneration received by neexecutive directors
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Non-executive

Amounts allocated

Amounts paid in

Amounts allocated

Amounts paid in

TOTAL

directors for 2019 2019 for 2020 2020
Claude Bertrand
Remuneration (fixed, None None 30,000 None
variable)
Other remuneration None None None None
Crédit Mutuel
Innovation, representeq
by Jéréme Féraud(2)
Remuneration None None None None
(fixed, variable)
Other remuneration None None None None
Seventure Partners,
represented by Isabelle|
de Cremoux
Remuneration (fixed, None None None None
variable)
Other remuneration None None None None
SymBiosis LLC,
represented by Chidozig
Ugwumba (3)
Remuneration (fixed, None None None None
variable)
Other remuneration None None None None
Eric de la Fortelle (4)
Remuneration (fixed, None None None None
variable)
Other remuneration None None None None
Pierre Bélichard (5)
Remuneration (fixed, None None None None
variable)
Other remuneration None None None None
Julien Samson(6)
. None None None None
Remuneration
(fixed, variable)
Other remuneration None None None None
None None u30, 000 None

(1) Note that this remuneration was paid to Claude Bertrand for his role aslapendent director. To that date,
Claude Bertrand was the only independent director.

(2) Jerdme Feraud replaced Karine Lineel as representative of Crédit Mutuel Innovation on 17 June 2021. It

should also be noted that the directorship of Crédit MutuebUation will end on the day of the initial public
offering of the Company's shares on the Euronext Paris regulated market, as indicated inlge&tion

(3) The directorship of SymBiosis LLC will end on the day of the initial public offering of the Company's shares

on the Euronext Paris regulated market, as indicated in sedddh
(4) The term of office of Eric de la Fortelle expired on 9 January 2020.

(5) The term of office of Pierre Bélichard expired on 19 March 2020.

(6) The term of office of Julien Samson expire®8 June 2020.
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13.1.3 Other remuneration concerning all corporate officers and directors

Loans and guarantees granted or arranged for the benefit of members of the administrative, management
or supervisory bodies of the Company

None.

Free share allocationdAt t r i buti ons @rA&Auites dbdactions

Table 6- shares allocated free of charge to each corporate officer

Shares allocated free of charge to each corporate officer
Shares allocated free Valuation of
of charge by_ the Number of shafes
general meeting of Number shares according to
shareholders during and date of allocated the method Vesting date Availability | Performance
the financial year to lan during the used for the 9 date conditions
each corporate officer P egr consolidated
by the issuer y financial
(registered list) statements
15,750 *
(subject to
full vesting
in line with
AGA 2020 the
Hervé Affagard (10 conditions | 557 g5 (1) (1) None
December set outin
2020) section
19.1.5.3 of
the
Registration
Document).

*This number will be increased to 78,750bject to the decision of the combined general medttedOctober

14, 2021to divide the par value of all the shares already issued making up the Company's capitaldvges

to increase it from fiftyeurocet s ( 00. 50) to ten euro cents (00.10)
of the launch of the public offering of ordinary shares that woulddrepletedby the Company in connection

with the first listing of the Company's shares on the regulatadket of Euronext Paris.

Table 10- History of free share allocations

History of free share allocations

Information on free share allocations

Date of AGM 9 January 2020

Board of Directors 10 December 2020

127

pe



Total number of free sharafiocated

32,987 (Refer to sectial®.1.5.30f this Registration Document.)
(This number will be increased to 164,935 subjethéodecision
of the @ombined general meeting thfe shareholdersiated
October 14, 202tb divide the nominal value of all the shares
already issued making up the Comparsyiarecapital by 5 under
the abovementioned conditions)

Total number of free shares allocatedctoporate
officers and directors

15,750(This number will be increased to 78,7&Mject tothe
decision of the combined general meetintheshareholders
datedOctober 14, 20210 divide the nominal value of all the
shares already issued making up the Compahasecapital by 5
under the abovenentioned conditions)

Hervé Affagard

15,750(This number will be increased to 78,7&(bject tothe
decision of the combined general meetintheshareholders
datedOctober 14, 20210 divide the nominal value of all the
shares already issued making up the Compashgsecapital by 5
under the abowenentioned conditions)

Vesting dates of shares)(

- onethird (1/3) of the free shares will fully vest on 10 Decem
2021,
- onethird (1/3) of the free shares will fully vest on 10 Decem
2022; and
- the remainder of the shares will fully vest at the end of ¢
calendar month following 10 Decemt2022 at a rate of 1/36th p¢
month on the last day of each month.

End date of lockup period (1)

10 December 2023

As an exception to the above, in the event of (i) the initial pu
offering of the Company's shares on a French or German regu
market the London Stock Exchange, the New York Stock Exchg
or the NASDAQ at a pr i (aeadjpstd
as the case may be 14,168 in the event dodi division of the valug
of the existing shares of the Company by 5 unthe above
mertioned conditions)and generating gross proceeds for
Company of at Il east 050, 000,
and subscription fees) or (ii) the sale or merger of the Compan
price per shar e o fuppertod shal aeeto
apply immediately prior to the occurrence of such event or, if
event occurs prior to the second (2nd) anniversary of the alloc
date, the lockup period shall cease to apply on that date (i.e
December 2022).

Number of shares subscribed

0

Aggregate number of shares cancelled or lapse
of October ¥, 2021 (latest date)

0

Remainingfree shares allocated as ©ttober #
2021 (latest date)

15,750(This number will be increased to 78,7&(Mject tothe
decision of the combined general meetintheshareholders
datedOctober 14, 20210 divide the nominal value of all the
shares already issued making up the Compashasecapital by 5
under the abovenentioned conditions)

(1) The vesting conditions and leak period are described in secti@8.1.50f this Registration Document.

BSPCE, BSA, subscription and purchase options

Table 8- History of BSPCE awards
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History of BSPCE awards

Information on BSPCE

BSPCE 2015

BSPCE 2016

BSPCE 2017

Date of AGM

24 July 2015

22 March 2016

31 March 2017

Date of Board Meeting

9 February 2016

16 June 2016
22 September 2016
2 February 2017
18 May 2017
21 September 2017

21 September 2017
27 September 2018

Total number
subscribed

of shares available

to be

5,577

(This number will be
increased to 27,885
sharessubject to the
decision of the
combined general
meeting of the
shareholder®October
14, 2021to divide the
nominal value of all the
shares already issued
making up the
Company's share
capital by 5 under the
abovementioned

4,000

(This number Vil be
increased to 20,000
sharessubject to the
decision of the
combined general
meeting of the
shareholdergctober
14, 2021to divide the
nominal value of all
the shares already
issued making up the
Company's share
capital by 5 under the
abovementioned m

(This number will be
increased td 2,800
sharessubject tothe

combined general

shareholderglated
October 14, 20210
divide the nominal
value of all the shareg
already issued makin

2,560

decision of the

meeting ofthe

up the Company's
sharecapital by 5
under the above
entioned conditions

conditions) conditions)
Total number of BSPCE subscribed 5,577 4,000 2,560
Including BSPCE subscribed by corporate
officers anddirectors
Hervé Affagard
3,755 1,501 860
Pierre Bélichard(1) 1,501
Start date for exercise of BSPCE (2) 2) 2)
Expiry date 31 December 2025 31 December 2025 | 31 December 2025
a$23.79 u27.89 ua27.89

Exercise price

(The exercise price will
be reduced to 758
eurossubject tothe

decision of the
combined general

meeting othe
shareholderglated
October 14, 20210
divide the nominal

up the Company'share
capital by 5 undethe
abovementioned
conditions)

value of all the shares
already issued making

(The exercise price
will be reduced to
5.578eurossubject to
the decision of the
combined general
meeting othe
shareholderslated
October 14, 20210

divide the nominal
value of all the shareg
already issued niang
up the Company's
sharecapital by 5
under the above
mentioned conditions

(The exercise price
will be reduced to
5.578eurossubject to
the decision of the
combined general
meeting othe
shareholderslated
October 14, 20210
divide the nominal
value of all the shareg
already issued makin
up the Company's
sharecapital by 5
under the above
mentioned conditions

129



Terms of exercise (where the plan has sever:

tranches(2) @) @ @
Number of shares subscribed as at theate of this

Registration Document as of October %, 2021 0

(latest date) 0 0
Aggregate number of BSPCE cancelled or lapse 1501

as of October E, 2021 (latest date) ' 0 0
Remaining BSPCE at end of 2020 4,076 4,000 2,560

(1) The term obffice of Pierre Bélichard as Chairman of the Board of Directors expired on 12 September 2018,
and his term of office as Director expired on 19 March 2020.

(2) The conditions of exercise are described in sedttbh.50f this Registration Document.

Table 8- History of BSA awards

History of BSA awards

Information on BSA

BSA 2015

BSA 2020

Date of AGM

24 July 2015

9 January 2020

Date of Board Meeting

9 February 2016

10 December 2020

Total number of shares available to be

subscribed

1,961

(This number will be increased to
9,805 sharesubject tothe decision of
the combined general meetingtoé
shareholderslatedOctober 14, 2021
to divide the nominal value of all the
shares already issued making up th
Company'sharecapital by 5 under
the abovementioned conditions)

28,501

(This number will be increased to
142,505 sharesubject tothe decision
of the combined general meetingtod
shareholderslatedOctober 14, 20210

divide the nominal value of all the

shares already issued making up thg
Company'sharecapital by 5 under the
abovementioned conditions)

1,961 28,501
Total number of BSA subscibed
Including BSA subscribed by corporate directors
Claude Bertrand 8,000
Julien Samson(1) 751
Starting point for exercise of BSA 2) (2)
Expiry date 31 December 2025 31 December 2030
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Exercise price

23.79 euro

(Theexercise price will be reduced t
4.758eurossubject tothe decision of
the combined general meetingtbé
shareholderslatedOctober 142021
to divide the nominal value of all thq
shares already issued making up th
Company'sharecapital by 5 under
the abovementioned conditions)

35.42 euro
(The exercise price will be reduced t

7.084eurossubject tothe decision of
the combined general meetingtioé
shareholderslatedOctober 142021 to
divide the nominal value of all the
shares already issued making up thg
Company'sharecapital by 5 under the
abovementioned conditions)

Terms of exercise (where the plan has sever

tranches) @ 2)
Number of shares subscribed as at theate of this

Registration Document as of October %, 2021 0 0
(latest date)

Aggregate number of BSA cancelled or lapsed 4 0 0

of October 13, 2021 (latest date)

Remaining BSA at end of 2020 1,961 28,501

(1) The term of office of Julien Samsepired on 23 June 2020.

(2) The conditions of exercise are described in sedtbh.50f this Registration Document.

Table 8- history of stock subscription or purchase option awarl@&0)

History of SO awards

Information on SO

SO 2020

Date of AGM

9 January 2020

Date of Board Meeting

10 December 2020

Total number of shares available to be

subscribed

14,975

(This number will be increased to 74,875 shaxdgect tothe decision of
the combined general meetingtbé shareholderslatedOctober 14 2021
to divide the nominal value of all the shares already issued making uf

Company'sharecapital by 5 under the abovaentioned conditions)

Total number of SO subscribed

14,975

Of which corporate officers and directors

Hervé Affagard

7,500

Start date for exercise of options

1)

Expiry date

10 December 2031

Exercise price

35.42 euro
(The exercise price will be reduced to 7.084 eustdect tothe decision of]

the combined general meetingtbé shareholderslatedOctober 14 2021
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to divide the nominal value of all the shares already issued making uf
Company'sharecapital by 5 under the abovaentioned conditions)

Terms of exercise (wherethe plan has several 1)
tranches)

Number of shares subscribed as at the date of thi

Registration Document as of October %, 2021 0

(latest date)

Aggregate number of shares cancelled or lapse 0
as of October E, 2021 (latest date)

Remaining subscription options at end of 2020 14,975

(1) The conditions of exercise are described in sedttbh.50f this Registration Document.

Table 9- Share subscription or purchase options awarded to the top ten neexecutive employees having
received the most options and the optionsxercised by those employees

Share subscription or purchase options
awarded to the top ten norexecutive Total number of options Weighted
employees having received the most awarded / shares average SO 2020
options and the options exercised by subscribed or purchased price
those employees
35.42 euro
(The price
will be
reduced to
7.084 euros
subject to
the degsion
of the
7,475S0 combined
(giving the right to mgeeer;sracl)f
subscribe to or purchase theg
Options awarded during the year by t 37*37_5_ sharesubject to_the shareholders|
issuer and any company included in { decision of the combined dated
scope of the options award to the f  9eneral meeting ahe October 14
employees of the issuer and any compi ShareholderslatedOctober | =5~ ° S0 2020
included in the scope of the award whow{ 1% 2021 to divide the divide the
awarded the highestnumber optiong nominal value of all the nominal
(aggregate information) shares already issued |\ o e o)
making up the Company's the shares
sharecapital by 5 under thg
abovementioned a}lready
. issued
conditions) making up
the
Company's
share
capital by 5
under the
above
mentioned
conditions)
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Options held by the issuer and tl
companiesreferred to above, exercise
during the year by the ten employees of |
issuer and of these companies Ww
purchased or subscribed for the most opti
(aggregate information)

None None None

Long-term incentive plan

Following its initial publicoffering on the Euronext Paris regulated market, the Company may implement a long
term incentive plan for the Company's employees and executives. This policy will aim to build loyalty and unite
employees around the Company's objes of growth, profitality and social and environmental responsibility.
This policy has not yet been decided.

13.1.4 Remuneration of corporate officers and directors as from the Company's initial public
offering on the Euronext Paris regulated market

It will be proposed to the geral meeting of the Company's shareholders to be held prior to the AMF's approval

of the prospectus for the initial public offering of the Company's shares on the Euronext Paris regulated market,

to set the overall amount of remuneration allocated #®Bthard of Directors as from the initial public offering

of the Company's shares on t 16@000Buthedd2é finaincid? yeariared atr e gu | a
0150,000for subsequent financial years, until a new resolution is adopted by the geretaignOnly the

independent directors will receive remuneration, which will include a fixed portion, for their duties as independent
directors and, where applicable, as members or chairs of one of the Board of Directors’ committees, and a variable
portion, the amount of which will depend on their actual participation in the Board of Directors' meetings and, as
appropriate, in the meetings of the committees of which they are members

13.1.5 Remuneration of the Chief Executive Officer as from the Company's initiapublic offering
on the Euronext Paris regulated market

The Board of Directors, at a meeting dated September 29, 2021, decided to set the remuneration of Hervé Affagard
in respect of his duties as Chief Executive Officer as follows, subject to with feffiecthe initial public offering
of the Company's shares on the Euronext Paris regulated market:

1. afixed annual remuneration in the gross amou 280{000; U

2. an annual variable remuneration, for the year 2021, of a maximum amount corresponding teti®567
(i.e. 40% of the gross base salary to be paid during and until the end of financial year of 2021), subject
to the achievement of performance conditions determined by the Board of Directors at its meeting of
March 16, 2021 on the recommendation of @mmpensation Committee at the end of its meeting held
on the same day (which will be replaced by the Nominating, Compensation and CSR Committee subject
to the admission of the Company's shares to trading on the regulated market of Euronext Paris). These
performance conditions are six in number, broken down as follows: (a) up to 50% of the variable
compensation, 3 common objectives (up to one third each) for all employees and managers of the
Company, said common objectives being related to the developfmojects and the results of clinical
studies and (b) up to 50% of the variable compensation, 3 objectives specific to the Chief Executive
Officer (up to 25%, 15% and 10%), said specific objectives being related to the financial visibility of the
Company(up to 25%), its commercial strategy (up to 15%) and its industrial strategy (up to 10%). During
the first quarter of 2022, tHdomination Compensation and CSR Committee will assess whether or not
the objectives have been met, so that the Board of Directors can decide on the amount of variable
compensation to be paid to the Chief Executive Officer for the year 2021. These objectives will be
reviewed and possibly revised in 2022 by the Nominating, Compensation and CSR Committee in
accordance with applicable regulations and the Middlenext Code.

3. the Company will reimburse the reasonable and necessary business expenses incurred by the Chief
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Executive Officer in the performance of his duties in accordance with its existing expense reimbursement
policies and procedures (which shall include the appropriate breakdown and substantiation of expenses
incurred);

4. In case of departure, Chief Executivéfi€er shall receive the following amounts, payable within three
(3) months following the cessation of his functions:

i. accrued benefits;

ii. payment of any earned annual premium for the calendar year immediately preceding the
calendar year in which the termtian occurred, but only to the extent that such earned annual
premium has not been paid at the date of termination, such vested annual premium being
payable at the same time as i€suermination had not occurred;

iii. payment of any earned annual premiunrs@zbon actual performance) for the calendar year in
which the date of termination occurs, but multiplied by a fraction (a) the numerator of which is
the number of days in such calendar year that occurred on the date of termination and (b) the
denominator bwhich is the number of days in such calendar year; and

iv. an amount equal to the base salary of the Chief Executive Officer in effect on the date of
terminationof the functions.

As an exception, the amount set forth in paragraph (iv) above shall doekie the Chief Executive Officer in

the event of (a) termination of the Term for cause ( defined as (x) the commission or conviction by the Chief
Executive Officer of a felony, its equivalent, or any other offense involving moral turpitude; (y) tHendltfud
dishonesty by the Chief Executive Officer taken in the course of his or her duties and causing injury to the
Company; (z) the wilful or gross negligence or misconduct of the Chief Executive Officer in the performance of
his or her duties hereunder the wilful violation by the Chief Executive Officer of any written policy of the
Company or any code of conduct; (t) breach by the Chief Executive Officer of any of the confidentiality or other
restrictive covenants set forth herein or in any otlgge@ment between the Chief Executive Officer and the
Company or any of its affiliates; and (t) insubordination of the Chief Executive Officer or refusal or willful failure
to follow reasonable instructions of the Chairman of the Board of Directors ahd/Bogrd of Directors and/or

the officers of the Company) or (b) resignation of the Chief Executive Officer without just cause.

In addition, during his term of office and for a period of one (1) year from the date of termination of his duties,
the Chief Executive Officer shall not, for himself or on behalf of a third party, directly or indirectly, in the area of
research, development, manufacturing and marketing of deitger 1) based on the microbiome organisans

either Il) related to the applicatioaf any microbiome to oncology (including GvHIO)) take up or hold any
position, whether free of charge or for consideration, with any person or company engaged or intended to be
engaged in a business activity that competes with the Company's busirigstala or hold a position or office

that would enable the Chief Executive Officer to exercise a dominant or controlling influence over any company
engaged or intended to be engaged in a business activity that competes with the Company's business. This
prohibition will apply in the countries of the European Union, the United States of America, Switzerland and the
United Kingdom. In consideration of this neompetition clause, and during the rosmpetition period of one

(1) year from the date of termiti@n of his duties, the Chief Executive Officer will receive a monthly indemnity
equal to fifty (50) % of the average gross compensation received by the Chief Executive Officer during the twelve
(12) months preceding the date of termination of his dufiesthe purposes of this Article, the average gross
compensation shall be calculated on the basis of the average salary received during the twelve (12) months
preceding the date of termination, including base salary but excluding bonuses, overtimeyreeddegtiuses or

any other bons, whether discretionary or not

13.2 AMOUNTS PROVISIONED BY THE COMPANY FOR THE PAYMENT OF
PENSIONS, RETIREMENT AND OTHER BENEFITS TO CORPORATE OFFICERS
AND DIRECTORS

The Company has not provisioned any amounts for the payofigransions, retirement and other benefits to
corporate officers and directors.

The Company has not paid any golden parachutes or signing bonuses to corporate officers or directors.
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14 FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

14.1 TERMS OF OFFICE OF MEMBERS OF THE ADMINISTRATIVE AND
MANAGEMENT BODIES

Information on the expiry date of the terms of office of the members of the Board of Directors and the General
Management can be found in sectidhl1of the Registration Document.

14.2 INFORMATION ON SERVICE AGREEMENTS BETWEEN MEMBERS OF THE
BOARD OF DIRECTORS AND THE COMPANY

To the best of the Company's knowledge, there are no service agreements between the members of the Board of
Directors or the general management and the Company at the date of approval of the Registration Document that
involve the granting of benefits. A psortium agreement has been entered into with Biocodex (described in
Chapter20 of the Registration Document); however, this agreement does not provide for any remuneration for
the Chairman of Biocodex (Jedmarie Lefévre) for his role on the Board of Directors of the Company.

14.3 BOARD OF DIRECTORS, SPECIAL COMMITTEES AND CORPORATE
GOVERNANCE

14.3.1 Board of Directors

The functions of the Chairman of the Board of Directors and the Chief Executive Officer are separated within the
Company.

The Chairman of the Board of Directors organises and directs the work of the Board and reportetethe G
Meeting of Shareholders. He oversees the smooth running of the Company's bodies and ensures, in particular, that
the directors are able to fulfil their duties. He chairs the meetings of the Board of Directors. In the event of a tie
in votes within he Board of Directors, he has the casting vote. This latter provision will be provided for in the
Company's articles of association, which will come into force as from the listing of the Company's shares on the
Euronext Paris regulated market.

The Chairma of the Board of Directors ensures that there are ongoing andjhiity exchanges between the
Board of Directors and the management team, particularly for the implementation of strategy and the review of
the Company's key projects. He also monitorgpttoper functioning of the specialised committees of the Board

of Directors and the quality of exchanges between the specialised committees and the Board of Directors.

The management of the Company is carried out by the Chief Executive Officer whdimiteat in terms of
powers in any particular way by the Board of Directors.

For more information on the functioning of the management and administrative bodies, see the CRapters
Administrative and Management Bodesd 19.2 Memorandum and Articles of Associatiohthe Registration
Document.

The composition of the Board of i®ictors and information on its members is set out in Chapt&dministrative
and Management Bodied the Registration Document.
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The members of the Board Directors may receive activitselated remuneration, the overall amount of which
is distributed among the members of the Board of Directors, taking into account, in particular, their attendance at
Board meetings and their participation in its specialisedmittees.

As at the date of approval of the Registration Document, only the independent members of the Board of Directors
are compensated for their activity (e.g. directors' fees). Please refer to Section 13.1.4 for more information on the
remuneration bdirectors as from the listing of the Company's shares on the Euronext Paris regulated market.

The Board of Directors adopted its rules of procedure on 16 March 2021, it being noted that these rules of
procedure will be updated and will enter into foat¢he date of listing of the Company's shares on the Euronext
Paris regulated market.

The number of meetings of the Board of Directors takes into account the various events that mark the life of the
Company. Accordingly, the Board of Directors meetsfeencas the Company's interests require.

During the year ended 31 December 2020, the Board of Directors met 10 times and the average attendance rate
of the directors was 94%.

14.3.2 Advisory board

The following information in this section 14.3.2 relateshte functioning of the advisory board as applicable as
from the listing of the Company's shares on the Euronext Paris regulated market.

The Board of Directors may appoint one or more-woting directors chosen from among the shareholders or
from outside he body of shareholders.

Non-voting directors are appointed for a term of one (1) year. Their terms of office shall expire at the end of the
ordinary general meeting of shareholders called to approve the financial statements for the previous financial yea
and held in the year during which their term of office expires.

Non-voting directors may be natural persons or legal entities. In the latter case, upon appointment, legal entities
are required to designate a permanent representative. Permanent rafiveseare subject to the same conditions

and obligations and incurs the same civil and criminal liability as if they wereotong directors in their own

right, without prejudice to the joint and several liability of the legal entity that they represent

Nonvoting directors are responsible for ensuring the strict application of the articles of association and for
presenting their observations at meetings of the Board of Directors.

Non-voting directors have a general and ongoing advisory and supgruigerin the Company. As part of their
duties, they may present observations to the Board of Directors and ask to consult the company's records at its
registered office.

Nonrvoting directors will have advisory powers only, individually or collectivehd will not be entitled to vote
in the Board of Directors' decisions.

Non-voting directors must be invited to each meeting of the Board of Directors in the same way as the directors
and must receive the same documents as the directors.

Non-voting directes must comply with the recommendations of the MiddleNext Code and the regulations on
market abuse (in particular Regulation (EU) 596/2014 of the European Parliament and of the Council of 16 June
2014 on market abuse) and more specifically the rules sainigfg from disclosing inside information. In
addition, measures for managing conflicts of interest should be put in place to prevgatingmmembers from

taking part in deliberations where they have a potential conflict of interest. Consequerthljghons set out
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in the Board of Directors' rules of procedure which apply to directors and relate to the prevention of conflicts of
interest shall also apply, mutatis mutandis, to-woting directors.

Nonvoting directorddo not receive any remuneda@i. However, in the event of effective serviemderedo the
Company, th&oard of Directors may remunerate the tvating members of the Board of Directors by deducting

an amount from the overall remuneration budget allocated by the general meeting to the members of the Board of
Directors for their work.

The composition of the advisory board is set out in the Chagt@dministrative and Management Bodies

14.3.3 Committees of the Board of Directors

As at the registratin date of the Registration Document, the Company has set up a Remuneration Committee.
Pending the listing of the Company's shares on the Euronext Paris regulated market, the Board of Directors will
have the following committees: an Audit Committee andNamination, Remuneration and CSR Committee.

The main provisions of the proposed rules of procedure of these committees are set out below.

The provisions of these committees' rules of procedure will enter into force at the time of the Company's initial
public offering on the Euronext Paris regulated market.

14.3.3.1 Audit Committee

Composition

Subject to the appointment of Mr. Jean Volatier as an independent director by the combined general meeting of
shareholders dated October 14, 2021, subject to the candigcedent of the listing of the Company's shares to

the regulated market Euronext Paris, the Board of Directors will create an audit committee composed of Mr. Jean
Volatier as chairman of the audit committee and Mr. (Marie Lefevre as member of thediuicommittee as

from the date of listing of the Company's shares on the regulated market Euronext Paris.

Responsibilities

The Audit Committee oversees matters relating to the preparation and review of accounting and financial
information and, to this ends responsible in particular for:

monitoring the process of preparing financial information and, where appropriate, making recommendations
to ensure its integrity;

- monitoring the effectiveness of the internal control and risk management systeméaredappropriate, of
the internal audit function, as regards procedures relating to the preparation and treatment of accounting and
financial information, without prejudice to its independence;

- monitoring the statutory audit of the Company's antimgncial statements and consolidated financial
statements, where applicable, by the statutory auditors;

- issuing a recommendation on the statutory auditors proposed for appointment by the General Meeting of
Shareholders and making a recommendation toBtb&rd of Directors when the reappointment of the
statutory auditor(s) is being considered;

- monitoring the performance of the statutory auditors' work and taking into account the findings and

conclusions of theHaut Conseil du Commissariat aux Compfesgulatory authority for the auditing
profession in France) following audits carried out by them;
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- ensuring that the statutory auditors comply with the independence criteria and, if necessary, taking steps to
remedy the situation;

- approving the provision afervices other than the auditing of the financial statements (Article E1B822f
the French Commercial Code);

- reporting regularly to the Board of Directors on the performance of its duties as well as reporting on the
results of the auditing work, ohé way in which this work has contributed to the integrity of the financial
information and on the role it has played in this process. The Audit Committee informs the Board without
delay of any difficulties encountered;

- reviewing the Company's procedurgs receiving, documenting and handling complaints relating to
accounting and internal auditing matters, financial statements auditing matters, as well as documents
submitted by employees on an anonymous and confidential basis that may call into questiorirsy or
auditing practices; and

- in general, providing advice and making appropriate recommendations in the above areas.

14.3.3.2 Nomination, Remuneration and CSR Committee

Composition

Subject to the appointment of Ms. Dorothée Burkel as an independertbdirgdche combined general meeting

of the shareholders dated October 14, 2021, subject to the condition precedent of the listing of the Company's
shares on the regulated market Euronext Paris, the Board of Directors will create a nomination, remandration
CSR committee composed of Ms. Dorothée Burkel as chairman dfidhenation, Remuneration and CSR
Committeeand Mr. Claude Bertrand as a member ofNMeenination, Remuneration ar@@SR Committeas of

the date of listing of the Company's shares on¢helated market Euronext Paris.

Responsibilities

The Nomination, Remuneration and CSR Committee is in particular responsible for:

On the subject of appointments

- making recommendations to the Board of Directors on the Chief Executive Officer abepbgy Chief
Executive Officers, if any, and on the composition of the Board of Directors and its committees;

- annually proposing to the Board of Directors the list of directors who may be classified as "independent
directors" in accordance with tieeiteria defined by the MiddleNext Code;

- drawing up the list of persons who may be recommended for appointment as Chief Executive Officer, Deputy
Chief Executive Officer or Director; and

- drawing up the list of directors who may be recommended for appaibhtme Board committee.

On the subject of remuneration

- reviewing the main objectives proposed by the Chief Executive Officer and the Deputy Chief Executive
Officers, if any, with respect to the remuneration of the Company's managers who are noteofficeas,
including free share and share subscription or purchase option plans;

- reviewing the remuneration of managers who are not corporate officers, including free share and share
subscription or purchase option plans, pension and provident schemdgreefits in kind;

- making recommendations and proposals to the Board of Directors concerning:

o the remuneration, pension and provident scheme, benefits in kind, other pecuniary rights,
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including in the event of termination of employment, of the Chieddtixive Officer and the
Deputy Chief Executive Officers, if any. The Nomination, Remuneration, and CSR Committee
proposes remuneration amounts and structures and, in particular, rules for setting the variable
portion that take into account the Company‘ategyy, objectives and results as well as market
practices, and

o free share plans, share subscription or purchase option plans and any other similar incentive
schemes and, in particular, registered allocations of shares to the Chief Executive Officer and
the Deputy Chief Executive Officers, if any;

reviewing the overall amount of activitglated remuneration and its distribution among the members of
the Board of Directors, as well as the conditions for the reimbursement of any expenses incurred by the
members of the Board of Directors;

preparing and presenting any reports provided for in the rules of procedure of the The Nomination,
Remuneration, and CSR Committee; and

preparing any other recommendation that may be requested by the Board of DiedtuwrsChief
Executive Officer concerning remuneration.

On the subject of CSR:

ensure that social and environmental responsibility issues are taken into account in the Company's
strategy and in its implementation;

examine the Company's commitments indhea of sustainable development, in light of the challenges
specific to its business and objectives; and

inform the Board of Directors on the lotgrm development, including economic development, of the
Group's longterm development, including economieweélopment, through its CSR actions in the field
of vision and improvement.

In general, the Nomination, Remuneration and CSR Committee will provide advice and make appropriate
recommendations in the above areas.

14.4 CORPORATE GOVERNANCE CODE

The Company wilbapply the MiddleNext Code as its reference code from the listing of the Company's shares on
the Euronext Paris regulated market.

The Company intends to comply with all the recommendations of the MiddleNext Code. The table below lists the
various recommerations of this Code and specifies those with which the Company will or will not comply.

Recommendations of the MiddleNext Corporate Compliance Non-compliance
Governance Code

"Supervisory" power

R1 - Director ethics X (1)

R2 - Conflicts ofinterest X

R3 - Composition of the Board Independent X

directors

R4 - Board member information X

R5- Training of the Board members X(2)
R6 - Board and committee meetings X
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R7 - Creation of committees X

R81 Implementation of &pecialized committee o X
Corporate Social Responsibility and environmer
responsibility (CSR)

R9 - Introduction of Board rules of procedure X

R10- Choice of directors X

R11- Directors' term of office X (2)

R12- Directors'remuneration X

R13- Introduction of Board evaluation X

R14- Relations with "shareholders" X

R15 - Diversity and equity policy within the X (4)
Company

Executive power

R16 - Definition and transparency on remunerati X

of executivedirectors

R17- Arrangements for the succession of the X

"managers"

R18- Corporate officers and employment contrau X

R19- Severance pay (golden handshakes) X (5)

R20- Supplementary pension schemes X (6)

R21- Stock options free shagetlocations X (7)
R22- Review of points to be watched X

(1) R1: It is noted that the Board of Directors' rules of procedure will not provide for a minimum number of shares
in the Company that a director must hold.

(2) R5: It is specified that thBoard of Directors plans to define a thiar training plan for the members of the
Board of Directors during the first quarter of 2022.

(3) R11: This recommendation will be applied, with the exception of staggering the terms of office, which does
not s&m relevant at this stage given the Company's size.

(4) R15: this recommendation provides that, in addition to the law, and taking into account the business context,
the Board verifies that a policy aimed at gender balance and equity has been implerheatddlevel of the
hierarchical level of the company. This recommendation will be implemented at future Board meetings which
will take place as of the date of the abamentioned General Meeting.

(5) Refer to Section 13.1f6r a description of severaapayments to the Chief Executive Officer

(6) R20 : To date, the Company has not offered any supplementary pension scheme and does not intend to do so
in connection with its initial public offering on the Euronext Paris regulated market. The Compaognaplly
with this recommendation if it grants a supplementary pension scheme or schemes in the future.

(7) R21:No performance conditions are currently set for the exercise of all or part of the stock options or the final
allocation of all or part othe free shares. As indicated, the Company's objective is to comply with all the
recommendations of the updated Middlenext Code as of September 13, 2021, subject to the condition precedent
of the listing of its shares on the regulated market Euronext, Rarsoon as its universal registration document

for the year 2021 is published.
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14.5 SIGNIFICANT CHANGES IN GOVERNANCE SINCE THE END OF THE LAST
FINANCIAL YEAR

Subject to the listing of the Company's shares on the Euronext Paris regulated market, two ofdind8sard
of Directors, Symbiosis LLC and Crédit Mutuel Innovation SAS, represented respectively by Chidozie Ugwumba
and Jerdme Feraud, will resign from their positions with effect from the date of such listing.

Subject to tk same condition, tree newembers shall be appointed as independent directors as from the listing
of the Company's shares on the Euronext Paris regulated market. Please refer to sectiomaglirftormation

on the proposed composition of the Board of Directors as from thgglistthe Company's shares on the Euronext
Paris regulated market.

15 EMPLOYEES

15.1 EMPLOYEE INFORMATION

15.1.1 Number of employees
As at the date of approval of the Registration Document, the number of employees of the company is 37.

15.1.2 Breakdown of employees by department

Breakdown by activity

General commercial and administrative information Research and development

10 27

15.1.3 Organisation and changes in the number of employees within the Company

The table below presents the changes imtiraber of salaried employees of the Company since 31 December
2018.

Salaried employees

As at the date of
approval of the
Registration Document

(October #2021

As at 31 December 2019 As at 31 December 202(
As at 31 December 2018

18 23 33 37

15.2 SHAREHOLDINGS AND SHARE SUBSCRIPTION OR PURCHASE OPTIONS OF
MEMBERS OF THE BOARD OF DIRECTORS AND THE GENERAL
MANAGEMENT

As at the date of approval of the Registration Document, the direct and indirect shareholdings of the members of
the Board of Directar and the Management, as well as the number of securities giving access to the Company's
share capital held by them are as follows:
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Members  of Undiluted share capital BSPCE Stock Free Diluted share capital
the Board of options shares
Directors and

the Number Number of % share Number Number Number  Number Number of % share

of shares| shares held capital of shares N, mper ©Of shares of free of shares shares held capital and
by and on of shares ©N shares held by affiliated = voting
directly affiliated voting exercise exercise directly companies rights

) f on
companies rights exercise  Of stock
options

Management | 14

JeanMarie
Lefevre
Chairman  of
the Board of
Directors

Hervé 26,141 1.98% 4,755 7,500 15,750 54,146 3.66%
Affagard

Chief
Executive
Officer
Seventure 338,915 25.72% 0 25,017 0 0 363,932 24.61%
Partners

Director

Crédit Mutuel 205,832 15.62% 0 0 0 0 205,832 0 13.92%
Innovation

Director

Claude 0 0 0% 0 8,000 0 0 8,000 0 0.54%
Bertrand

Director

Symbiosis 310,559 23.57% 310,559 21%
LLC

Director

It is further specified that the direct and indirect shareholdings of the members of the Board of Directors and the
members of thenanagement team, as well as the number of securities giving access to the Company's capital held
by them, will be as follows as from the launch of the public offering of ordinary shares which would be carried
out by the Company in the context of the flisting of the Company's shares for trading on the regulated market
Euronext Paris subject to the decision by the combined general meeting of shareholders on October 14, 2021 to
divide the par value of all the shares already issued making up the Conuaguitgkby 5 in order to raise it from
fifty euro cents (00.50) to t en -retroactive condition recgdeniOof 1 0 )
the launch of the said public offering):

Board of
Directors and the|
Management

Members of the Undiluted share capital BSPCE Stock Free Diluted share capital
options shares

Number of | Number % share| Number Number = Total Number of Number of = % share

shares held| of shares| capital of shares Number of shares number shares held shares capital

directly held by | and on of shares ©ON of free directly held by | and
affiliated voting exercise exercise = shares affiliated voting

. - on - .
companies| rights exercise of stock companies | rights

of BSA options

JeanMarie 0 0 0% 0 0 0 0 0 0 0%
Lefevre

Chairman of the
Board of
Directors

Hervé Affagard 130.705 1,98% 23.775 37.500 78.750 270.730 3,66%

Chief Executive
Officer

Seventure 1.694.575| 25,72% 0 125.085 0 0 1.819.660| 24,61%
Partners

Director

Crédit  Mutuel 1.029.160 15,62% 0 0 0 0 1.029.160 0 13,92%
Innovation

Director
Claude Bertrand 0 0 0% 0 40.000 0 0 40.000 0 0,54%
Director
Symbiosis LLC 1.552.795 23,57% 1.552.795 21%
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[ Drector | | | | | | | | | | |

It should be noted that two members of the Board of Directors at the dafgpaival of the Registration
Document, Symbiosis LLC and Crédit Mutuel Innovation SAS (represented respectively by Chidozie Ugwumba
and Jerdme Feraud), whose appointments had been renewed feyeaoterm by the Annual General Meeting

of 4 June 2021, Wiresign from their offices subject to the listing of the Company's shares on the Euronext Paris
regulated market and with effect from that day.

15.3 EMPLOYEE SHARE OWNERSHIP IN THE COMPANY

In accordance with the provisions of Article L. 2282 of theFrench Commercial Code, the Company declares
that no company savings plan has been set up for the benefit of the Company's employees.
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16 MAIN SHAREHOLDERS

16.1 DISTRIBUTION OF SHARE CAPITAL AND VOTING RIGHTS AS AT THE DATE
OF APPROVAL OF THE REGISTRATION DOCU MENT

As at the date of approval of the Registration Document, the distribution of the Company's share capital and voting
rights is as follows:

Distribution of capital and voting rights on non-  Distribution of capital and voting rights on a diluted

diluted basis (1) basis (1)
Shareholders . Total . Total .
Ordinary Preference Preference Preference Number of % of share % of voting Number of % of share % of voting
K number of . X R number of .
shares shares (1) shares P2 (1)  shares P3 (1) shares capital X rights shares capital R rights
voting rights voting rights
Monsieur Hervé Affagard 25 200 941 26 141 1,98% 26 141 1,98% 54 146 3,66% 54 146! 3,66%
Total corporate officer, individual 25 200 941 26 141 1,98%)| 26 141 1,98% 54 146 3,66% 54 146 3,66%
Health for Life Capital S.C.A.
SICAR 65 864 35 952 52 472 154 288 11,71% 154 288 11,71% 173 051 11,70% 173 051 11,70%
Health for Life Capital FPCI -
ALPHA compartment 24 887 44722 30 292 99 901 7,58% 99 901 7,58% 99 901 6,76% 99 901! 6,76%
FCPI BioSanté 2013 25393 25393 1,93% 25393 1,93% 31647 2,14% 31647 2,14%
FCPI Seventure Préférence
Innovation 2013 2427 6 454 8881 0,67% 8881 0,67% 8881 0,60% 8881 0,60%
FCPI Masseran Innovation VI 2427 6 454 8881 0,67% 8881 0,67% 8881 0,60% 8881 0,60%
FCPI BioSanté 2014 13984 13984 1,06% 13 984 1,06% 13 984 0,95% 13 984/ 0,95%
FCPI BioSanté 2016-2017 27 587 27 587 2,09% 27587 2,09% 27 587 1,87% 27 587 1,87%
Sub-total Seventure funds 0 120 998 107 566! 110 351 338 915 25,72% 338915 25,72% 363 932 24,61%)| 363 932 24,61%
Crédit Mutuel Innovation SAS 143 420 62412 205832  1562%|  205832|  1562%| 205832 13,92%| 205832 13,92%
Biocodex SAS 107 566 46 809 154 375 11,72% 154 375 11,72% 154 375 10,44% 154 375 10,44%
Symbiosis LLC 310 559 310 559 23,57% 310 559 23,57% 310559 21,00% 310 559 21,00%
FPCI Fonds PSIM 169 395 169 395 12,86% 169 395 12,86% 169 395 11,46% 169 395 11,46%
Autres investisseurs 24 591 38113 62 704 4,76% 62 704 4,76% 62 704 4,24% 62 704 4,24%
Total Seventure et autres
investisseurs 132 157 120 998 250 986 737 639 1241780 94,25%| 1241780 94,25%| 1266 797 85,68%| 1266797 85,68%
Salariés et consultants (3) 49 100 626 49 726 3,77% 49 726 3,77% 124 433 8,42% 124 433 8,42%
ESOP - non alloués (post Serie B)
() 0,00% 0 0,00% 33227 2,25% 33227 2,25%
Auto-détention 0 0,00% 0 0,00% 0 0,00% 0] 0,00%
Total 206 457 120 998 250 986 739 206 1317647| 100,00%| 1317647| 100,00%| 1478603] 100,00%| 1478 603 100,00%

(1) The Class P, P2 and P3 preference shares will be converted into ordinary shares prior to the daAd/iéf shepproval
of the prospectus, subject to the listing of the Company's ordinary shares on the Euronext Paris regulateReferkethe
end of this section for a description of the terms of conversion ofghefezredshares.

(2) The fully diluted basis includes (i) the founders' warrants issued in 2014, 2015, 2016 and 2017, (ii) the share warrants
issued in 2014, 2015, 26, 2017 and 2020, (iii) the free shares granted in 2020 and 2021 and (iv) the stock options granted
in 2020. The details of these issues and the terms and conditions of these securities are set out in Section 19.1.5.

(3) This line includes 770 ordinary akes wlose free allocation has bedecided by the Board of Directors at its of Directors

at its meetinglatedSeptember 29, 2021.

(4) Power for the Board of Directors to issue and grant a maximum number of 33,997 share warrants, free shares and/or stock
options pursuant to the delegations and authorisations granted by the General Meeting of Shareholders on 9 January 2020
(stock options) and 4 June 2021 (share warrants and free shares).

The FCPI Seventure Préférence Innovation 2013 fund is expected &l sélits shares to the FCPI Bio Santé
20182019 fund (an innovation mutual fund managed by Seventure Partners) prior to the listing of the Company's
ordinary shares on the regulated market of Euronext in Paris.

It should be noted that no agreement lestvshareholders acting in concert has been entered into.

It is further specified that the distribution of the Company's capital and voting rights will be as follows as from

the launch of the public offering of ordinary shares which would be carried out by the Company in the context of

the first listing of the Cmpany's shares on the regulated market Euronext Paris subject to the decision by the
combined general meeting of shareholders d@tdber 14, 2021o divide the par value of all the shares already

issued making up the Company's share capital by 5imorde o i ncrease it from fifty e
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cents (00.10) p er -methoactive cofdgian pjecedent oftthe latnbheof timeosaid public
offering):

Distribution of capital and voting rights on anon-  Distribution of capital and voting rights on a diluted

diluted basis basis (2)
Shareholders : . Total ;
Ordinary Preference Preference Preference  Total number % of share R % of voting % of L % of voting
X Voting rights . number of . Voting rights .
shares shares P (1) shares P2 (1) shares P3 (1) of shares capital rights r— capital rights
Monsieur Hervé Affagard 126 000 4705 130 705 1,98% 130 705 1,98% 270730]  3,66% 270 730 3,66%
Total corporate officer, individual 126 000 4705 130 705 1,98%) 130 705 1,98%) 270 730 3,66% 270 730 3,66%
Health for Life Capital S.C.A.
SICAR 329 320 179 760 262 360 771 440 11,71% 771 440 11,71% 865 255 11,70%! 865 255 11,70%!
Health for Life Capital FPCI -
ALPHA compartment 124 435 223 610 151 460 499 505 7,58% 499 505 7,58% 499 505 6,76% 499 505 6,76%
FCPI BioSanté 2013 126 965 126 965 1,93% 126 965 1,93% 158 235 2,14% 158 235 2,14%
FCPI Seventure Préférence
Innovation 2013 12135 32270 44 405 0,67% 44 405 0,67% 44 405 0,60% 44 405 0,60%
FCPI Masseran Innovation VI 12135 32270 44 405 0,67% 44 405 0,67% 44 405 0,60% 44 405 0,60%
FCPI BioSanté 2014 0 69 920 69 920 1,06% 69 920 1,06% 69 920 0,95% 69 920 0,95%
FCPI BioSanté 2016-2017 0 137 935 137 935 2,09% 137 935 2,09% 137 935 1,87% 137 935 1,87%
Sub-total Seventure funds 0 604 990 537 830! 551 755! 1694 575 25,72%) 1694 575 25,72%) 1819 660 24,61%) 1819 660 24,61%
Crédit Mutuel Innovation SAS 717 100 312 060 1029160]  1562%| 1029160|  1562%| 1029160] 13,92%| 1029 160 13,92%
Biocodex SAS 537 830! 234 045! 771875 11,72% 771875 11,72% 771875 10,44% 771875 10,44%
Symbiosis LLC 1552 795 1552 795 23,57% 1552 795 23,57% 1552 795 21,00% 1552 795 21,00%
FPCI Fonds PSIM 846 975! 846 975 12,86% 846 975 12,86% 846 975 11,46% 846 975 11,46%!
Autres investisseurs 122 955 190 565 313520 4,76% 313520 4,76% 313 520 4,24% 313 520 4,24%
Total Seventure and other
investors 660 785! 604 990 1 254 930! 3688 195 6 208 900 94,25%)| 6 208 900 94,25%) 6 333 985 85,68%) 6 333 985 85,68%
Employees and Consultants (3) 245 500 0 0 3130 248 630 3,77% 248 630 3,77% 622 165 8,42% 622 165 8,42%
ESOP - non allocated (post Serie
B) 4) 0,00% 0 0,00% 166 135 2,25% 166 135 2,25%
Self-détention 0 0,00% 0 0,00% 0 0,00% 0 0,00%
Total 1032 285 604 990 1254 930 3696 030 6 588 235 100,00% 6 588 235 100,00% 7393015 100,00% 7393 015 100,00%

Finally, it is specified that the prafredshares of categories P, PAaP3 will be converted into ordinary shares

prior to the date of approval of the prospectus by the AMF, subject to the condition precedent of the listing of the
ordinary shares of the Company on the regulated market Euronext in Paris and subject tptibe afithe
resolutions corresponding to the said conversions by the combined general meeting ofethelddra of the
Company dated October 12021. Pursuant to the said resolutions:

- each share of Class P preferred shares will be converted intodinargrshare;

- each P2 preference share ("P2 Share") and each P3 preference share ("P3 Share") shall be converted into
ordinary shares with a conversion ratio calculated on the basis of the quotient between (i) the subscription
price of each P2 Share or BBare, as the case may be, increased by the amount that would have been
generated by such subscription at an annual rate of 8% between the date of subscription and September
30, 2021, and (ii) the subscription price of the ordinary share retained in tonngith the said initial
listing of the Company's shares. Accordingly, each P2 Share or each P3 Share, as the case may be, shall
be converted on the basis of a conversion ratio calculated as follows:

1 + ((subscription price of the P2 Share or the Pa@has applicable, and as adjusted in accordance

with the aforementioned stock split)*(1.08)(j/365ubscription price of the P2 Share or the P3 Share

(as applicable, and as adjusted in accordance with the aforementioned stock split))/IPO Price)

where "j" is the number of days between the issue date of the relevant P2 Share and 30 September 2021,
and

Al PO Priced is the subscription price of the ordi
it being specified that the interedite to the holders of P2 Shares and/or P3 Shares between September
30, 2021 and the date of the first listing of the shares of the Company will be paid by the Company in
cash to the holders of P2 Shares and/or P3 Shares.
Please refer to sectidi®.1.50f the Registration Document for a detailed presentation of the conditions for the

exercise of securities giving access to the share capital, and to section 19.1 Regfithetion Document for a
detailed presentation of changes in the share capital.
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16.2 VOTING RIGHTS OF MAIN SHAREHOLDERS

Each share entitles the holder to one voting right. The articles of association that will be adopted by the general
meeting of sharehdérs prior to the AMF's approval of the prospectus for the listing of the Company's shares on
the Euronext Paris regulated market will waive the attribution of double voting rights. These articles of association
will only come into force subject to and fasm the date of said listing.

16.3 CONTROL OF THE COMPANY AND THE NATURE OF SUCH CONTROL AND
MEASURES TAKEN TO PREVENT ITS ABUSE

As at the date of approval of the Registration Document, no shareholder directly or indirectly controls the
Company within the meaning of Article L. 233of the French Commercial Code.

16.4 AGREEMENTS KNOWN TO THE ISSUER, THE IMPLEMENTATION OF WHICH
COULD, AT A LATER DATE, RESULT IN OR PREVENT A CHANGE OF
CONTROL OVER IT

None.

The shareholders' agreement in force at the date of approval of the Registration Document will be terminated on
the date of the initial public offering of the Company's shares oBuhenext Paris regulated market. To the best
of the Company's knowledge, there will be no shareholders acting in concert at that date.

In addition, to the best of its knowledge, the Company has not pledged any significant proportion of its share
capital.
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17 RELATED PARTY TRANSACTIONS

Apart from the agreement entered into with Biocodex, which has now expired, and a joint ownership agreement
entered into with Biocodex on 13 July 2021 relating exclusively to the rules for the protection of intellectual
propety developed under the previous agreement (see Cl{pter a description of these two agreements), no
agreement has been entered into by the Company and adriiiicorporate officers and/or major shareholders,
either directly or through intermediaries. It is nevertheless specified that the financial terms and conditions for the
exploitation of the joint results and the product resulting from the project gmelith Biocodex under the

above agreements will be determined by means of a separate agreement, which has not yet been signed.

Special reports of the statutory auditors on regulated agreements for the years ended 31 December 2018, 2019
and 2020

2018 Financial Year

To the Shareholders:

As your company's statutory auditor, we hereby present to you our report on regulated agreements.

It is our responsibility to inform you, on the basis of the information provided to us, of the characterigtits, esse
terms and conditions and reasons justifying the Company's interest in the agreements of which we have been informed
or which we may have discovered during our assignment, without expressing an opinion on their usefulness and
appropriateness or on tagistence of other agreements. It is your responsibility, under the terms of Artiele R. 225

31 of the French Commercial Code, to assess the interest of entering into these agreements with a view to their
approval.

In addition, it is ouresponsibility, where applicable, to provide you with the information specified in Article R. 225

31 of the French Commercial Code relating to the performance, during the past financial year, of agreements
previously approved by the General Meeting.

We peformed those procedures which we deemed necessary to comply with the professional guidance issued by the
French auditing bodZ¢mpagnie Nationale des Commissaires)aela@ognjatelis assignment. These procedures
consisted in checking that thivpimation provided to us is consistent with the source documents from which it is
derived.

1. Agreements subject to approval by the General Meeting

Agreements entered into during the past financial year

We hereby inform you that we have not been advisey afieeement entered into during the past financial year that
should be submitted to the General Meeting for approval pursuant to the provisions of Arti8le ¢t tB@%rench
Commercial Code.

2. Adgreements already approved by the General Meeting
Pursuanto Article R. 2280 of the French Commercial Code, we have been informed that the following agreements,
already approved by the General Meeting in previous years, continued to be performed during the year under review.
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Company concerned:
Biocodex, S.A,S avenue Gallien®4 250 Gentilly, a company that owns 19% of Maat Pharma

Terms and conditions

On 24 April 2017, Maat Pharma entered into a consortium agreement with BIOCODEX to set up a research and
development programme whose main objectivedissign, validate and document an industrial endustrial
process for the production of a faecal microbiota transplant, by oral route and in the form of a tablet or a capsule.

The agreement provides that if Maat Pharma were not to retain the podpgdement the production made by
Biocodex then Maat Pharma would reimburse the costs incurred by Biocodex for the project. As at 31 December
2018, the costs incurred by Biocodex amounted to 0311
No expense was recognised for this item in the @@b8ifl statements.
This agreement is established for a period ending on 28 February 2020.
NeuillysurSeine, 5 June 2019,

Statutory Auditor

Grant Thornton
French member of Grant Thornton International

Samuel Clochard
Partner
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2019Financial Year

To the Shareholders:

As your company's statutory auditor, we hereby present to you our report on regulated agreements.

It is our responsibility to inform you, on the basis of the information provided to usshafrieristics, essential

terms and conditions and reasons justifying the Company's interest in the agreements of which we have been informed
or which we may have discovered during our assignment, without expressing an opinion on their usefulness and
appopriateness or on the existence of other agreements. It is your responsibility, under the terms of Article R. 225
31 of the French Commercial Code, to assess the interest of entering into these agreements with a view to their
approval.

In addition, it is or responsibility, where applicable, to provide you with the information specified in Artiele R. 225

31 of the French Commercial Code relating to the performance, during the past financial year, of agreements
previously approved by the General Meeting.

Weperformed those procedures which we deemed necessary to comply with the professional guidance issued by the
French auditing bodZ¢mpagnie Nationale des Commissaires)aela@uynigielsis assignment. These procedures
consisted in checking that théormation provided to us is consistent with the source documents from which it is
derived.

1. Agreements subject to approval by the General Meeting

Agreements entered into during the past financial year

We hereby inform you that we have not been aafisaegt agreement entered into during the past financial year that
should be submitted to the General Meeting for approval pursuant to the provisions of Artidte &t .tB2%-rench
Commercial Code.

2. Adgreements already approved by the General Meeting

3.
Pusuant to Article R. 228D of the French Commercial Code, we have been informed that the following agreements,
already approved by the General Meeting in previous years, continued to be performed during the year under review.

Company concerned:
Biocodex, S.A.S, 7 avenue GaHiedi250 Gentilly, a company that owns 19% of Maat Pharma

Terms and conditions

On 24 April 2017, Maat Pharma entered into a consortium agreement with BIOCODEX to set up a research and
development programme whose nudijective is to design, validate and document an industrialirtysteal
process for the production of a faecal microbiota transplant, by oral route and in the form of a tablet or a capsule.

The agreement provides that if Maat Pharma were notitictimetgroposal to implement the production made by
Biocodex then Maat Pharma would reimburse the costs incurred by Biocodex for the project. As at 31 December
2019, the costs incurred by Biocodex amounted to 0311

No expense was recognised for thim iin the 2019 financial statements.
This agreement is established for a period ending on 28 February 2020.

NeuillysurSeine, 5 June 2020

Statutory Auditor
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Grant Thornton
French member of Grant Thornton International

Samuel Clochard
Partner
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2020 Financial Year

To the Shareholders:

As your company's statutory auditor, we hereby present to you our report on regulated agreements.

It is our responsibility to inform you, on the basis of the information provided to us, of the characterigtals, es

terms and conditions and reasons justifying the Company's interest in the agreements of which we have been informed
or which we may have discovered during our assignment, without expressing an opinion on their usefulness and
appropriateness or olnet existence of other agreements. It is your responsibility, under the terms of Article R. 225

31 of the French Commercial Code, to assess the interest of entering into these agreements with a view to their
approval.

In addition, it is ouresponsibility, where applicable, to provide you with the information specified in Artiecle R. 225
31 of the French Commercial Code relating to the performance, during the past financial year, of agreements
previously approved by the General Meeting.

We peformed those procedures which we deemed necessary to comply with the professional guidance issued by the
French auditing bodZ¢mpagnie Nationale des Commissaires)aela@ognjatelsis assignment. These procedures
consisted in checking that théormation provided to us is consistent with the source documents from which it is
derived.

1. Agreements subject to approval by the General Meeting

We hereby inform you that we have not been advised of any agreement authorised and enterethefmadtring
financial year that should be submitted to the General Meeting for approval pursuant to the provisions of Article R.
22538 of the French Commercial Code.

2. Agreements already approved by the General Meeting

Pursuant to Article R. 23® of the Fench Commercial Code, we have been informed that the following agreements,
already approved by the General Meeting in previous years, continued to be performed during the year under review.

Company concerned:

Biocodex, S.A.S, 7 avenue Gald&#i250 Gatilly, a company that held 18.6% of your company's share capital on
6 June 2017 and holds 11.72% at this time.

Terms and conditions

On 24 April 2017, Maat Pharma entered into a consortium agreement with BIOCODEX to set up a research and
development progmme whose main objective is to design, validate and document an industiiad ustnie

process for the production of a faecal microbiota transplant, by oral route and in the form of a tablet or a capsule.
This agreement was the subject of an amendiaied 6 June 2017 extending the expiry date of the agreement to 28
February 2020.

The agreement provides that if Maat Pharma were not to retain the proposal to implement the production made by
Biocodex then Maat Pharma would reimburse the costsdnioyiiBocodex for the project. As at 31 December
2020, the costs incurred by Biocodex amounted to 0311

No expense was recognised for this item in the 2020 financial statements, although discussions are underway for a
possible extension of tligreement.
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NeuillysurSeine, 21 May 2021,

Statutory Auditor

Grant Thornton
French member of Grant Thornton International

Samuel Clochard
Partner
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18 FI NANCI AL | NFORMATI ON ON THE | SSUEROGS
AND PERFORMANCE

18.1 HISTORICAL FINANCIAL INFORMATION

18.1.1 Financial statements for the years ended 31 December 2018, 2019 and 2020 and
corresponding statutory auditorsd reports

This section contains

-t he Companyds financial statements restated irn accor
the financial years ended 31 December 2018, 2019 and 2020, and

-t he Companyés historical financial statements prepar
principles for the financial years ended 31 December 2018, 2019 and 2020
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This is a translation into English of the statutory auditors’ report on the financial statements of the Company
issued in French and it is provided solely for the c jence of English speaking users.
This statutory auditors report includes information required by Furopean regulation and French law, such as
info jon about the appoir of the statutory auditors or verification of the management report and other
documents provided to the shareholders.
This report should be read in conjunction with, and construed in accordance with, French law and professional
auditing standards applicable in France.

MAAT Pharma

Year ended December 31, 2018, 2019 and 2020

MAAT Pharma'’s statutory auditors’ report on the financial statements in accordance with

IFRS, as adopted by the European Union.

ERNST & YOUNG et Autres
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EY ERNST & YOUNG et Autres
Tou e

MAAT Pharma
Year ended December 31, 2018, 2019 and 2020

MAAT Pharma's statutory auditors’ report on the financial statements in accordance with IFRS, as adopted by the European
Union.

To the Board members,

In our capacity as statutory auditors’ of the company MAAT Pharma and in accordance with Commission Regulation (UE)
2017/1129 supplemented by Commission Delegated Regulation (EU) n°2019/980 in the context of the contemplated offer to the
public and admission of equity securities of the Company to trading on the regulated market of Euronext Paris, we have audited
the accompanying financial statements prepared for the purpose of the registration document under International Financial
Reporting Standards ("IFRS") as adopted by the European Union for the years ended 2018, 2019 and 2020 {thereafter the "Financial
Statements”).

Due to the global crisis related to the Covid-19 pandemic, the Financial Statements have been prepared and audited under specific
conditions. Indeed, this crisis and the exceptional measures taken in the context of the state of sanitary emergency have had
numerous consequences for companies, particularly on their operations and their financing, and have led to greater uncertainties
on their future prospects. Those measures, such as travel restrictions and remote working, have also had an impact on the
companies’ internal organization and the performance of the audits.

These Financial Statements are the responsibility of the Board of Directors. Our role is to express an opinion on these Financial
Statements based on our audit.

We conducted our audit in accordance with professional standards applicable in France, as well as with the professional guidance
of the French Institute of Statutory Auditors {("CNCC") applicable to such engagement. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the Financial Statements are free of material misstatement. An
audit involves performing procedures, using sampling techniques or other methods of selections, to obtain audit evidence about
the amounts and disclosures in the Financial Statements. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made, as well as the overall presentation of the Financial
Statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

In our opinion, the Financial Statements prepared for the purpose of the registration document, present fairly, in all material

respects, the assets and liabilities and the financial position of the Company as at December 31 2018, 2019 and 2020, and the
results of its operations for the years then ended in accordance with IFRS as adopted by the European Union.

Lyon, September 24, 2021

The statutory auditor

5.45. 3 capital variable
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ERNST & YOUNG et Autres

Lionel Denjean

MAAT Pharma 2
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Financial statements restated in accordance with International Financial Reporting Standards for the
financial years ended 31 December 2018, 2019 and 2020

15
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INCOME STATEMENT

In thousands of euros Note 2020 2019 2018

Other income 71 2,136 1,226 892
Administrative costs 72 (1,289) (922) (787)
Research and development costs 72 (6,099) (5,269) (4,509)
Operating income (expense) (5,252) (4,965) (4,404)
Financial income 8 0 0 0
Financial expenses 8 (49) (879) (1)
Net financial income (expense) (49) (879) (71)
Income (loss) before income tax (5,301) (5,844) (4,475)
Income tax expense 9 0 0 0
Net income (loss) for the period (5,301) (5,844) (4,475)
Earnings per share

Basic earnings per share (in euro) (25.7) (28.3) (21.7)
Diluted earnings per share (in euro) (25.7) (28.3) (21.7)
STATEMENT OF COMPREHENSIVE INCOME

In thousands of euros Note 2020 2019 2018

Net income (loss) (5.301) (5.844) (4,475)
Remeasurement of defined benefit liability (actuarial gains and losses) 733 (2) (4)

Related income tax 1 1

Total item s not to be recycled through profit and loss (2) (3) 0
Total item s subsequently recycled through profit and loss 0 0 0
Other item s of com prehensive income, net of tax (2) (3) 0
Com prehensive incom e for the period (5.303) (5.847) (4,475)
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BALANCE SHEET

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1 Jan. 2018
In thousands of euros Note
Property, plant and equipment 10.2 1,097 428 391 344
Intangible assets 10.1. 750 699 709 544
Financial assets " 237 59 59 59
Deferred tax assets 9 0 0 0 0
Non-cument assets 2,083 1,185 1,159 7
Research tax credit receivables 12 1,480 1,111 783 938
Other receivables, less than one year 12 789 463 342 477
Cash and cash equivalents 13 19,913 5411 3,600 7,350
Current assets 22,193 6,984 4,726 8,765
Total assets 24,276 8170 5,885 9,712
Share capital 659 289 289 289
Additional paid-in capital 19,905 345 11,992 11,979
Accumulated deficit (4,627) (5.199) (11,012) (6,546)
Shareholders' equity attributable to owners of the Company 14, 15,937 (4,564) 1,260 5721
Mon-current financial debt 16 5215 9,916 2175 2024
Defined benefit plan liabilities 733 a0 39 2T 17
Provisions 15 0 0 0 0
Other non-current liabilties 186 143 174 0
Deferred tax liabilities 9 0 0 0 0
Non-cument liabilities 5,480 10,103 2,376 2,041
Current financial debt 16 861 549 427 365
Trade accounts payable 17 1,404 1,678 1,420 1,144
Provisions 733 0 0 0 0
Other current liabilties 17 595 404 3 440
Current liabilities 2,859 2,632 2239 1,949
Total liabilities 8,339 12,734 4,615 3,990
Total Shareholders’ Equity and Liabilities 24,276 8170 5,885 9,712
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STATEMENT OF CHANGES IN EQUITY

Number of . . Total
In thousands of euros Note h!umber il preference Share capital Adqmo"a.l paid-  Accum u!ated shareholders’
ordinary shares in capital deficit
shares equity
Position at 1 January 2018 206,457 371,984 289 11,979 (6,546) 5,721
Net income (loss) for the period (4,475) (4,475)
Other items of comprehensive income 0
Comprehensive incom e (loss) 0 0 (4.475) (4,475)
Issue of warrants (BSA) 7.3.4 14 14
Equity-settled share-based payments 7.3.4. 8,918 9
Total transactions with owners of the Company 0 14 8,918 23
Position at 31 December 2018 206,457 371,984 289 11,992 (11,012) 1,269
Net income (loss) for the period (5.844) (5,844)
Other items of comprehensive income (3) (3)
Comprehensive incom e (loss) 0 0 (5,847) (5,847)
Elimination of prior-year losses 14 (11,647) 11,647 0
Equity-settled share-based payments 7.3.4. 15 15
Total transactions with owners of the Company 0 (11,647) 11,662 15
Position at 31 December 2019 206,457 371,984 289 345 (5,199) (4,564)
Net income (loss) for the period (5,301) (5,301)
Other items of comprehensive income (2) 2)
Comprehensive incom e (loss) 0 0 (5,303) (5,303)
Elimination of prior-year losses 14 (5,130) 5,130 0
Conversion of bonds redeemable in shares 16 221,139 11 6,997 7,108
Capital increase (including transaction costs) 14 518,067 259 17,694 17,953
Equity-settied share-based payments 7.3.4. 15 15
Total transactions with owners of the Company 739,206 370 19,561 5,145 25,076
Position at 31 December 2020 206,457 1,111,190 659 19,905 (4,627) 15,937

160



CASH FLOW STATEMENT

In thousands of euros 2020 2019 2018

Netincome (loss) for the period Note {5,301) (5,844) (4,475)
Adjustments for:

— Depreciation & amortisation of non-current and right-of-use assets 102 164 a7 79
—Met financial income & expense 8 49 879 71
— Cost of share-based payments 7.34 15 15 g
— Other items 16 (5) (22)
Total non-cash items 245 987 136
Gross cash used in operating activities {5,056) (4,858) (4,339)
Change i

— Research tax credit (CIR) 12 (380) (327) 155
—Trade accounts payable 17 (275) 258 276
—Employee benefits and provisions 7.358 38 7 1
— Other receivables/payables, less than one year 127117 (142) (99) 26
Change in working capital {757) (161) 468
Cash used in operating activities {5,814) (5,019) (3,871)
Net cash used in investing activities {5,814) (5,019) (3,871)
Acquisitions of property, plant and equipment and intangible assets 10 (316) (128) (291)
Increase in financial assets 1 (178) 0 0
Interest received 8 (29) (26) (20)
Net cash used in investing activities (523) (154) (311)
Capital increase 14 17,8953 0 28
Proceeds fromthe issue of convertible bonds 16 0 7,050 0
Proceeds from new financial debt 16 3517 450 800
Repayment of financial debt 16 (581) (394) (333)
Financial debt issuance costs and interest paid 8 (50) (122) (63)
Net cash from financing activities 20,839 6,983 432
Net change in cash and cash equivalents 14,502 1,811 {3,750)
Cash and cash equivalents at 1 January 5411 3,600 7,350
Cash and cash equivalents at 31 December 19,913 5411 3,600
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NOTES TO THE FINANCIAL STATEMENTS

1. Description of the company and its business

al i tKENYEFE {®! & 6aGKS /2YLIyeé 2NJ dalld tKFENYIEFED
O2YLIl yeQa NBIAAGSNBR 2FFAOS Aa Ay [@2Yy 0
Maat Pharma is a biopharmaceutical company specialised in clinical stage oncology, and an industry

leaderpioneering a full ecosystem biotherapeutic approach to restoring the microbiome to treat life
threatening diseases.

¢CKS /2YLIlyeQa AYyAGAFE F20dza Aa (G2 AYLNROGS GKS adaNE
| 240 5AaStaSo c¢akve MitrébiwnelEyosySiem Theyapiés AMEI) platform has enabled it

to broaden its pipeline to address solid tumours. The platform features a Data Science component

gutPrint®, which is an fibwered metagenomics system capable of designing microbiome thatep

products and identifying MET signatures or profiles. The platform also features a unique, proprietary
technological component: biofermentation, enabling it to simultaneously cultivate several species of

bacteria of interest to MaaT Pharma, based ba gutPrint design for a given treatment, on an industrial

scale. MaaT Pharma is supported by committed wawédling scientists and has established relationships

with regulators to spearhead microbiome treatment in clinical practice.

al G t KI Ndahc@lstaten@ms{as a and for the year ended 31 December 2020, including the
comparative financial statements as at 31 December 2019 and 2018, and the opening balance sheet as at
1 January 2018, have been prepared for the purposes of the initial pffdiing on the Euronext Paris,

and were authorised for issue by the Board of Directors on 24 September 2021

2. Basis for Preparation

2.1.Statement of compliance

The Company's financial statements for the year ended 31 December 2020 are tfiedirstal

statements presented in accordance with the International Financial Reporting Standards (IFRS) issued by
the International Accounting Standards Board (IASB) and adopted by the European Union, and in
particular in accordance with IFRS 1 "Hirste Adoption of International Financial Reporting Standards"

Note 5 explains the accounting choices made for the-finsé adoption of IFRS and provides a

reconciliation of Maat Pharma's statutory financial statements, which have been prepared in aamrdan
with French generally accepted accounting principles (GAAP), and these IFRS financial statements for the
years ended 31 December 2020, 2019 and 2018, and at the IFRS transition date of 1 January 2018

All of the accounting standards and regulations gtéd by the European Union are available on the
European Commission's website at the following addredps://ec.europa.eu/info/law/internationat
accountingstandardsregulationecno-1606-2002/amendingand-supplementaryacts/actsadopted
basisrequlatoryprocedurescrutinyrps en#individuatps-actsadoptinginternationalaccounting
standardsifrsiasandrelated-interpretationsifric
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2.2.Changes in the accounting framework

The following new standards, am#éments and interpretations have been issued and were not
mandatory at 31 December 2020. The Company has not opted for their early adoption

1 Amendments to IAS 39, IFRS 7, IFRS 9, IFRS 4 and IFRS 2: IBOR reform Phase Il (effective for
accounting periods begning on or after 1 January 2021)

1 Amendments to IFRS 1&ease arrangements beyond 30 June 2021 (effective for accounting
periods beginning on or after 1 April 2021 subject to EU approval)

1 Amendments to IAS IPresentation of Financial Statements: cifisation of liabilities as current
or noncurrent (effective for accounting periods beginning on or after 1 January 2023 subject to
EU approval)

1 Amendments to IAS 3nerous Contracts: Costs of Fulfilling a Contract (effective for
accounting periods bégning on or after 1 January 2022)

1 Amendments to IAS 1&Property, Plant and Equipment: revenue prior to the expected use
(effective for accounting periods beginning on or after 1 January 2022)

1 Amendments to IFRS-®Jpdated references to theonceptual framework (effective for
accounting periods beginning on or after 1 January 2022 subject to EU approval)

1 Annual Improvements to IFR20182020 Cycle (effective for accounting periods beginning on
or after 1 January 2022)

1 Amendments to IAS I:Ancome Taxes: Deferred Tax Assets and Liabilities Arising From a Single
Transaction (effective for accounting periods beginning on or after 1 January 2023 subject to EU
approval).

The impact of these amendments is not expected teigaificant

2.3.Use of estimates and judgments

In preparing these financial statements, management has made judgements and estimates that affect the
application of accounting policies and the reported amounts of assets and liabilities, income and expense.

Estimates and underlying assumptions are reviewed on an ongoing basis. Estimates may be revised if the
circumstances on which they were based change or in response to new information. Actual results may
differ from these estimates depending on differensamptions or conditions. Revisions to estimates are
recognised prospectively. Accordingly, changes in circumstances or information may result in different
estimates in the Company's future financial statements

1. Judgments

The following notes provide infmation on the judgments made in applying accounting policies that
have the most significant effects on the amounts recognised in the financial statements

1 Note 7.3.4¢ Determining the accounting treatment for shabased payment plans in
accordance withFRS

1 Note 10.1¢ Determining the accounting treatment for licence agreements and research
collaboration agreements in accordance with IAS 38
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1 Note 14¢ Classification of Seventure warrants and preference shares as equity instruments in
accordance with IAS2

1 Note 16¢ Classification of convertible bonds as debt instruments in accordance with IFRS 9 and
IAS 32

2. Assumptions and estimation uncertainties

The following notes provide information on assumptions and estimation uncertainties that involve a
significant risk of material adjustment to the carrying amount of assets and liabilities for the year ended
31 December 2020

1 Note 7.3.3¢ Measurement of defined benefit obligations: main actuarial assumptions in
accordance with 1AS 19

1 Note 7.3.4¢ Determining the fair value of shategased payment plans in accordance with IFRS 2

1 Note 9.4.¢ Recognition of deferred tax assets: availability of future taxable profits which may be
offset against tax losses carried forward and deductible temporary diftere in accordance
with IAS 12

1 Note 16¢ Convertible bonds and repayable advances: determination of their fair value in
accordance with IFRB

2.4.Basis for Measurement

The financial statements have been prepared on the historical cost basis.

all¢ tKFENYIFEQa FAYFYOAlLf adlraSySyaa +ta +d om 5S50SYo
of going concern for a period of at least twelve months from the approval date, and on the basis of
growth forecasts reflected in the business plan prepadlie initial public offering.

2.5.Functional currency and presentation

CKS FAYIFIYOALf adlraSyYySyda INB LINBaSyGidSR Ay SdiNBI 4K
are rounded to the nearest thousand of euros, unless otherwise indicated.

Transations denominated in foreign currencies are translated into euros at the exchange rates effective
at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are translated
into euros at the reporting date exchange rate sBéing currency translation gains and losses on trade
payables and receivables are classified as operating income or expense. Other currency translation gains
and losses are classified as financial income or expense

3. Significant Events of the Period

2020
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Research, clinical trials and marketing:

In 2020, Maat Pharma finished recruiting for its phase 2 clinical trial of MaaT013 for aGvHD. The
preliminary results were released in March 2021.

The Company has supplied its product, MaaT013, frebarfge in an early access programme for aGvHD,
involving 30 treatments. This is a first step towards marketing.

Scaleup and mass production of MaaT033 in oral form, for its first use in a clinical trial, started at the end
of 2020.

The Company has secureihe patents covering its manufacturing process, medical device and freeze
drying process, and has filed for two more patents.

It has also hired additional staff, mainly for the Medical and Sales departments

Research and development agreement WNIRA Transfert

The agreement has been extended to 8 July 2023

Covid19 impacts

5dzS G2 GKS O2NRYylF@ANHzZ SLIARSYAO [yR (KS CNBYyOK 32¢
the Company pursued its business activities via teleworking. Howeveroon a I NOK HnaHnX CNI y O
national drug regulator, ANSM, decided to suspend stool collection, to quarantine stools collected after

30 January 2020, and to proceed only with urgent transplants of fecal microbiota. The ANSM also

suspended the integration of mepatients into clinical trials under way and the initiation of new

treatments. As soon as the restrictions were lifted, the Company went forward with these actions.

Additional costs were incurred to secure MaaT Pharma's current and future inventories theenew

aiz22ft 02ttt SOGA2Yy OFYLI A3AYy IYyR GKS fF3 Ay Of AyAOl
a going concern was not jeopardised. In October 2020, the ANSM lifted suspensions, making it possible to
resume stool collection and phageclinical trials on condition that the protocols were modified to take

into account the Covid health crisis

Capital transactions

At their Combined Ordinary and Extraordinary General Meeting held on 9 January 2020, the shareholders
authorised a capital Y ONB I &S G KNRdzZK (GKS AadadzsS 2F omnIppd akKkl N
4dz0 AONRLIGA2Y LINAOS 27F e #eplgpo0eamprisigkshiarg capital Bdkdase bfi S | Y 2
Kempp | YR | RRdapitd @k M = Jn p @

This capital ansaction coincided with the conversion of convertible bonds issued on 20 March 2019. On

9 January 2020, the bond agreement was amended to allow for the automatic conversion of all 7,050,000
O2y@SNIIAGES 02yRaz gAGK | y2¥Ag/ldn gt I dzSn 2 FA el HFH2MW
LINEFSNBYOS aKINBa gAGK | y2YAYylLt @LtdzS 2F endpn St
The Combined Ordinary and Extraordinary General Meeting of 23 June 2020 approved absorbing prior
lossesoke p>mMon o6& OKIFNHBAYy3 (GKS Stignalpdd yI @O dK defl If &S RNBRIIFAOA
lattertoke p Z.T1 c ™M

On 6 November 2020, capital was raised by issuing 207,508 class P3 preference shares with a nominal
GrtdzS 2F endpn yR | dzyAl &dz0aONRIKEARZYp WINDDBLIBK A kY
Kemnn OFLAGIKETEZYONBEANS lurddital.A 2y I £ LI AR
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As a result of the capital transactions performed in 2020 reporting, the Company is in compliance with
Article L.228248 of the French Commercial Code

Issuance of freshares (AGA), share warrants (BSA) and stock options (SO)

In January 2020, the General Meeting of Shareholders approved a free share, warrant and stock option
plan.The allocatioto Company employees was finalised in December 2020 (see note 7.3.4).

Stae-backed loansRGE and other loans

The Company took out two stateacked loans from CIC and BNP Paribas under similar terms and
O2YyRAGAZYAaDd ¢KS t2Flya 6SNB (F1Sy 2dzi Ay {SLIGSYo6SNJ
In July 2020, the Compahyt a2 200G+ AYSR |y Ay@SadaySyid t2Fry FTNRY
and November 2020, the Company obtained two loans from the CIC and BNP Paribas, totalling

€ ™ filion.

2019

Research, clinical trials and marketing:

The Company continued its phase 2 clinical trial of MaaT013 treating SR aGvHD. The DSMB decided, after
the treatment of fifteen patients, to allow clinical trials to continue.

The Company also obtained a named @atiearly access authorisation for MaaT013 to treat GvEID
first step towards marketing the product.

The Management team was strengthened through the recruitment of-bdarc Renard as Business
Development Officer during his pretirement leave from Saofi.

In December 2019, MaaT Pharma presented data to the American Society of Hematology (ASH) on the
use of its drug candidate MaaT013 for patients suffering from GI SR aGvHD who had been given other
treatments for this disease.

The Company also obtaineldree French patents covering its manufacturing process, medical device and
freeze drying process, in addition to CE marking for its medical device

Financing

hy Mp alNOK Hamp: .tL INFYGSR AGa aSKOAYRONBKR&AI 0f S
brings total repayable advances receivedtodn n @

At 31 March 2019, the Company issidT Snpn Ay O2y@SNIAOGES 02yR& 0O0dahw!
bonds may be converted into class 3 preference shares or redeemed as class 2 preferereelbleare

bond issue is made up of two lines of 3,525 thousand-ODBAd 3,525 thousand ORAwith a nhominal
B tdz2S 2F emX A&&d2SR |G LINE SELANRY3 2y .om 550SY0S

All subscriptions were received by the Companybethe end of the subscription period on 31 March
2019.
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Convertible bonds bear interest as of the subscription date, and at the latest until 31 December 2019, at
a fixed annual rate of 1%. Interest, which is capitalised annually, is redeemable inahatesce, on
the bond redemption or conversion date.

The bond bolstered Company funding. In the shertn it secured phase Il of the ongoing GvHD clinical
trials, and the enabled development of the oral farm

Share warrants (BSA) and founder shaagrants (BSPCEPDelegation of authority to issue BSA/BSPCE

On 19 March 2019, the Board of Directors noted that some founder share warrants (BSPCE) granted to
Key Management Personnel had lapsed as the individuals in question had left the CompanyKéy 500
Management Personnel warran2914, (ii) 1,501 Key Management Personnel warrdftsb, (iii) 1,190

Key Management Personnel warra2@16 Q1 and (iv) 400 Key Management Personnel B&BCESs

Elimination of priotyear losses

In order to obtain nordilutive financing from Bpifrance, the Combined Ordinary and Extraordinary
General Meeting of 30 September 2019 approved elimindgim>cnT Ay LINA2NJ @S| NJ f 2
GKS I O00dzydz G SR RSHFW OQHILIK @I fdd R RA Mghtke Jaikek KE M ]Rdzf (& 2 F

2018

Research, clinical trials and marketing

On 10 April 2018, the Company signed an exclusive patertfcarsing agreement with SATT Lutech,
enabling a new treatment process for patients undergoing hematopoietic stertrasiplantation.

In October 2018, the Company announced that it had administered its drug candidate MaaT013 to the
first aGvHD patient in a phase Il clinical trial.

The Company also finalised the clinical outcomes of its first clinical trial for leukechuhlished a
related poster at the meeting of the American Society of Hematology in San Diego in December 2018.

Financing

On 8 February 2018, Bpifrance Financement granted the Compgnyep 1 NB LI 8+ 6t S | ROl y O
LYy2@0lFG4A2yé Ay O2yySOGA2Y GAGK I FSI dbasddt AGe aiddzRe
solution for patients in intensive care. The first paymenkofm nn ¢ & YIRS 2y wum al NOK
On 12 February 2018, Bpifrancadficement granted MaaT PharmaYae m Zrepayable advance

G! ROILYyOS LyYyy20LGA2yEé Ay O2yySOGA2Y gAGK | Ot AyAOl f
Y € T was made on 21 March 2018

Share warrants (BSA) and founder share warrants (BSPEIEpation of authority to issue BSA/BSPCE

At its meeting of 27 September 2018, the Board of Directors decided to grant 5,360 BSPCE and Key
Management Personnel BSPQES7I i 'y SESNDAAS LINAOS 2F enT oy o
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Governance

A change in governance occurred When®NNE . St A OKIF NRQa YIYyRFGS & / KIFA
came to an end. Jeadarie Lefevre was subsequently appointed Chairman of the Board. Mr Belichard is
still a Board member

4. Subsequent events

Transfer of the registered office

On 10 December 2020, the Board of Directors decided to transfer the Company's registered Office from
317 avenue Jean Jaures, Lyon, 69007 to 70 avenue Tony Garnier, Lyon, 69007, effective as of 11 January
2021.

Free share allocations

On 16 March 2021, thBoard of Directors allocated 1,540 free shares under the authorisation granted at
the Combined Ordinary and Extraordinary General Meeting of 9 January 2020.

Early access programme

In connection with an early access programme, the Company decidedgowue the development of
MaaT013 to Medipha Santé. Storage and distribution of the product were also outsourced.

Bpifrance grant

In July 2021, the Company obtainedkam = domo 3INI yi FNBY . LIAFNI yOS dzy RSN
plan. The plan, launchad the summer of 2020, supports strategic investment in critical French industrial

sectors, such as Healthcare. The grant is earmarked for research and development as well as investment in

new generations of MaaT Pharma products that aim to reduce depeaglen human donors to produce

medicines. The programme will cover 38 months (November 2020 to January 2024) for an overall budget

ofKe pZpno

5. Firsttime adoption of the IFRS

The International Financial Reporting Standards presented below haveapgéiad for the preparation

of the financial statements for the year ended 31 December 2020, the comparative information in these
financial statements for the years ended 31 December 2019 and 2018, and the IFRS opening balance
sheet as at 1 January 2018¢etIFRS transition date.

¢2 LINBLINB AdGa 2LSyAy3a olFftlyOS arkn8AdopliondfKS / 2Y LI yeé
LYGSNYFGA2YyLFE CAYFYOALFf wSLERNIAYy3 {GFyRIFENRaéd ¢KS
all standards but allows for amdatory and elective exemptions.

For the recognition of leases under IFRS 16, the Company has opted to apply the following IFRS 1
exemptions:

M Not to restate leases for which the lease term ends within 12 months of the IFRS transition date
1 Not to restate ¢ases of lowalue assets
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9 To use hindsight to determine the lease term if the lease contains options to extend or terminate
the lease.

In addition, in accordance with the IFRS 1 exemption for government loans, at the IFRS transition date the

Company prospectively applied IFRS 9 and IAS 20 to the BPI repayable advances obtained before the
transition.
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5.1.Reconciliation of the balance sheets at 1 January 2018 (IFRS transition date) and 31 December 2018, 2019 and 2020

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan.2018
French Effects of French Effects of French Effects of French Effects of
In thousands of euros Note GAAP IFRE IFRS GAAP IFRE IFRS GAAP IFR.S. IFRS GAAP IFI?S. IFRS

transition transition trans ition transition
Property, plant and equipment A 546 551 1,097 428 0 428 39 0 391 344 0 344
Intangible assets B 75 675 750 62 637 699 36 673 709 47 497 544
Financial assets 237 0 237 59 0 59 59 0 59 59 0 59
Deferred tax assets K 0 0 0 0 0 0 0 0 0 0 0 0
Non-current assets 857 1,226 2,083 548 637 1,185 485 673 1,159 450 497 947
Inventories c 25 (25) 0 27 (27) 0 36 (36) 0 29 (29) 0
Research tax credit receivables 1.490 0 1.490 1111 0 1111 783 0 783 938 0 938
Other receivables, less than one year 1 824 (35) 789 469 (6) 463 394 (52) 342 495 (18) 47T
Cash and cash equivalents 19,913 0 19,913 5411 0 5411 3600 0 3,600 7,350 0 7,350
Current assets 22,252 (60) 22,193 7,018 (33) 6,984 4814 (88) 4,726 8,812 (47) 8,765
Total assets 23,110 1,166 24,276 7,566 604 8,170 5,299 585 5,885 9,262 449 9,712
Share capital 659 0 659 289 0 289 289 0 289 289 0 289
Additional paid-in capital 19,905 0 19,905 345 0 345 11,992 0 11,992 11,979 0 11,979
Accumulated deficit ABCEFGILK (5.251) 624 (4.627) (5.130) (68) (5.199) (11.647) 635 (11.012) (7.000) 453 (6.546)
Total shareholders’ equity 15,313 624 15,937 (4,496) (68) (4,564) 634 635 1,269 5,268 453 5121
Non-current financial debt AE FIJ 5,062 152 5,215 9,456 460 9,916 2452 (277) 2175 2,045 (21) 2,024
Defined benefit plan liabilities G 0 80 80 0 39 39 0 27 27 0 17 7
Provisions 0 0 0 0 0 0 0 0 0 0 0 0
Other non-current liabilitie s 0 186 186 0 148 148 0 174 174 0 0 0
Deferred tax liabilities K 0 0 0 0 0 0 0 0 0 0 0 0
Non-current liabilities 5,062 418 5,480 9,456 646 10,103 2452 (75) 2,376 2,045 (4) 2,041
Current financial debt AE FIJ 776 84 861 549 0 549 427 0 427 365 0 365
Trade accounts payable 1,404 0 1,404 1,678 0 1,678 1420 0 1420 1,144 0 1,144
Provisions 0 0 0 0 0 0 0 0 0 0 0 0
Other current liabilities F 555 40 595 378 26 404 366 26 391 440 0 440
Current liabilities 2,735 124 2,859 2,606 26 2,632 2213 26 2,239 1,949 0 1,949
Total liabilities 1,797 542 8,339 12,062 672 12,734 4,665 (50) 4615 3,994 (4) 3,990
Total Shareholders’ Equity and Liabilities 23,110 1,166 24,276 7,566 604 8,170 5,299 585 5,885 9,262 449 9,712
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5.2.Reconciliation of the statements of comprehensive income for the years ended 31 December 2018, 2019 and 2020

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018
French  Effects of IFRS French  Effects of IFRS French  Effects of IFRS

In th ds of IFRS IFRS IFRS

N thousands of euros Note GAAP transition GAAP transition GAAP transition
Other income H 617 1,519 2136 % 1137 1,226 106 786 802
Administrative expenses DG IL (1.291) 2 (1,289) (1.078) 156 (922) (839) 53 (787)
Research and development costs A D G L (6,063) (35) (6,099) (5,287) 18 (9,269) (4,687) 178 (4,509)
Other expenses cL 45 (45) 0 100 (100) ©) 71 1) ©)
Operating income (expense) (6.692) 1,440 (5.252) (6,175) 1,210 (4,965) (5.349) 945 (4,404)
Financial income F 0 0 0 0 0 0 0 0 0
Financial expenses ALL (50) 1 (49) (66) (13) (879) (65) ) @)
Net financial income (expense) (50) 1 (49) (8) (313) (879) (65) () ()
Income (loss) before incom e tax (6.742) 1,441 (5.301) (6.241) 397 (5.844) (5.414) 539 (4,475)
Income tax expense H, K 1,490 (1,490) 0 1,111 (.411) 0 767 @67) 0
Net incom e (Ioss) for the period (5.251) (50) (5.301) (5.130) (714) (5.844) (4,648) 173 (4,475)
Net incom e (l0ss) (5.251) (50) (5.301) (5.130) (714) (5.844) (4,648) 173 (4,475)
Remeasurement of defined benefit liability (actuarial s 0 @ @ 0 @ @ 0 0 5
gains and losses)
Related income tax G 0 1 1 0 1 1 0 0 0
Total items not to be recycled through profit and 1oss 0 @) @) 0 @) @) 0 0 0
Total items subsequently recycled through profit and loss 0 0 0 0
Other item s of com prehensive income, net of tax 0 @) @) 0 @) @) 0 0 0
Com prehensive incom e for the period (5.251) (53) (5.304) (5.130) 717 (5.847) (4,648) 173 (4,475)
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5.3.Explanation of the main restatements

The main restatements made at thansition date of 1 January 2018, and for the three financial years
presented comprise

3.

A. LeasesUnder IFRS, rigltf-use assets and lease liabilities are recognised on the balance

sheet, whereas under French GAAP, they are recognised as lease expenses and royalties. Since
October 2020, a single business premises lease has been restated foraeiage liability and

right-of-use assetoke p T p® 5SLINBOAL A2y SELISY & Kin NEOHRHEY S &4 SF
interest totalledke n

B. Intangible assetsUnder the framework agreement with INRAE Transfert, prior khow was

acquired in 2014 and fia within the definition of an acquired intangible asset under IAS 38.

Accordingly, the payments provided for in the agreement are capitalised under IFRS, as well as

the additional variable price components paid when milestones are achieved when the latte

become payable. Thisamountedke p nn I 4§ ™M WIKg dzt pNB I @ novy 5 FASY 6 SNJI
2019 and 2020). These amounts are expensed under French. GAAP

C. InventoriesUnder French GAAP, the Company recognises medical devices (e.g. stool

collection device) under inventories. These inventories may be sold in their current state, but

the Company has made the strategic choice not to sell them. As IAS 2 defines inventories as

assets held for sale in the ordinary course of business, these medical deviceslmanno

recognised as inventories. As they are used in the clinical trial process, they have been expensed

as development costs under IFRS for the following amotatsi p I i M Wt ¢ dzZl NE ewmwmy .
December2018&& HT i om 5S &SNP S NliembempEE ¢ R

D.Sharebased paymenty ¢ KS O2YLJI yeQa gFNNIyda o.{! 03 7F2dz
options and free shares fall within the scope of IFRS 2. They are settled in equity instruments

which are measured at their fair value at the date onchhtihe rights vest. They are recognised

a4 NBYdzySNI A2y SELISYy&aS 6AGK || O2NNBaLRYyRAy3I S,
throughout the vesting period, according to the graded vesting method. The impact on the

income statementwae ¢ g0 A nfKenommpys Ay HAMEd FYR Hauand ! yRSN
share plans have no impact on the financial statements, with the exception of the subscription

LINAOS 2F O2y@SNIAGfS 02yYRAT 6.KAOK A& NBO23aYyAASH
E. Convertible bonds (ORAYnder FRS, the financial liabilities corresponding to convertible

bonds are measured at fair value in the income statement, but at their nominal value under

French GAAP. Asaresulk@aT y o OKIl y3IS Ay FlFAN O fdzS 61 a NBO23
ended 31December 2019

F. Repayable advances from the BEPiench Public Investment BanKjhe terms of BPI

advances are more favourable than those offered by the market. Accordingly, under IFRS, they

must be remeasured at their fair value at the initial recogmitdate (discounted using at a

market interest rate) and then at amortised cost. The difference between the nominal value and

the fair value of the advance at the initial recognition date is accounted for as a grant, i.e., as

prepaid income spread overéiduration of the advance. The difference in deferred income was

Keumep F2N GKS (62 | ROFKEQIEA TIANI R KSYy (asl2NID R GH n/vdyS &l
respectively. The impact on other income wésH 1 A YWRe WHao1 MY Kemnbp Ay R nHnd |
mentionedabove, advances that were repaid prior to the transition date have not been

remeasured to fair value
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9. G.Retirement benefit obligations Retirement benefit obligations are recognised as liabilities
under IFRS, whereas they are antmdfance sheet commitemt under French GAAP. Actuarial
gains and losses are recognised in other comprehensive income. The service cost is recognised
under personnel expenses. Interest expense is recognised under financial income and expense.
The liability amountedtée M7 G ™M Wt ydzt N emvyE&DYY o SiNJowm my =
December2019ank yn 4 om 5SOSYOSNI HAHN® ¢KS AYLI OO 2\
Ke MM A YRe (i Ny Zerondp AW RH 1 H N

10. H.Research tax creditdnder IFRS, research tax creditsaceounted for as grants and not as a
reduction in income tax as with French GAAP, resulting in the restatement of tax expense and
other income. Research tax credits totallkdd T ¢ T AKE MEmwWE A e vaZmnvdemn . FAYWR H 1 H g

11. 1. Financial debtcostdn M I Gt KI NXY I Qa adl Gdzi2NE CNByOK D! !t
debt issuance costs recognised at amortised cost (i.e. other than the cost of issuing the bonds
redeemable in shares, which are measured at fair value through profit or loss and are
immediaely recognised under profit or loss) are amortised on a strdigktbasis through a
deferred expense account. Under IFRS these costs must be recognised as a reduction in the
corresponding debt instrument over the life of the instrument using the effediterest
method. As a result, in the balance sheet, financial debt was reducd byn I G m  WI y dzI NEB
byke pt G om 5S&Spymd SING Hotw ySS @K nSuNJ  H- v dosv  5ySRD SoYeo S
2020, to reflect the debt issuance costs to be deferred (ptherent receivables) and impacts on
reserves and profit and loss. The impact on the income statement was immakerial ( Ay H My

YR HAM®I BDYR €n AY HAHN

12. J. Classification of assets/liabilitiegissets and liabilities are classified as current orcwment
under IFRS, as opposed to their treatment under French GAAP

13. K.Income tax Under IFRS, deferred taxes must be recognised for temporary differences
between the tax and accounting bases, which is not the case under French GAAP. Deferred tax
assets ad liabilities must be recognised on separate, distinct lines in the balance sheet under
non-current items

14. L. Expense transfer&Expense transfers recognised as income under French GAAP are reclassified
as a reduction in the related expenses under IFRS

5.4.Cash flow statement

¢CKS /2YLIl yeQa aidl Gdzi2aN®E CNBYOK D!!t TFAYLYOALf adl i

6. Segment information

IFRS 8 defines an operating segment as a component of an: entity

- that engages in business activities from whiciméy earn revenues and incur expenses
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- $K2aS 2LISNFYGAy3I NBadzZ Ga NS NB3Idz I NI & N
maker, and
- for which discrete financial information is available

The Company currently has only one operating segment: oncoésgarch and development, specifically
microbiome restoration therapy.

it GKS /2YLIlyeQa odzaAiySaa FyR FaasSdia NS f20F3GdSR

7. Operating date

7.1.0ther operating income

Public authority grants that offset expenses incurred by the Company are systematically recogn
"Other Incomé" in the period in which the expenses are recognised.

The research tax credit (CIR) is granted by the French government to companies t@gadeahnical

and scientific research. Companies that can prove research expenses (such as wages and

depreciation of research equipment, services outsourced to accredited research bodies,
intellectual property fees) are awarded a tax cretidt can be used to pay corporate income tax in tl

same reporting period in which the expenses were incurred. The research tax credit is account
in the same way as a government grant

The components of other income are as follows

In thousands of euros 2020 2019 2018

Operating grants 645 115 125
Research tax credit (CIR) 1,490 1,111 767
Total other incom e 2,136 1,226 892

7.2.0perating expenses

The Company has chosen to present operating expenses by function

- Administrative expenses reflect costs incurred by support functions, general manageme
and for business development

- Research & development costs reflect internal amternal costs to research and develop
new products and therapies, including clinical costs
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Operating expenses break down by nature as follows

Note 2020 2019 2018
Total employee benefits (2,190) (1,415) (1,182)
Research partnerships and sub-contracting (2,825) (2,686) (2,292)
Patent costs (529) (188) (211)
Remuneration of scientific experts (309) (595) (301)
Other professional fees and intermediaries' remuneration (688) (481) (547)
Advertising, publications, public relations (104) (145) (125)
Purchases of materials and supplies - not inventories (98) (90) (86)
Lease expenses (70) (68) (50)
Goods transport and employees' public transport (49) (29) (13)
Travel, subsistence and hospitality expenses (63) (198) (204)
Other expenses (257) (185) (178)
Other purchases and external expenses (4,993) (4,665) (4,007)
Depreciation & amortisation of non-current and right-of-use assets (164) (97) (79)
Taxes (40) (14) (28)
Total operating expenses (7,388) (6,191) (5,296)

MaaT Pharma researches and develops therapeutic solutions relating to the human gut microbiome.
MaaT Pharma has entered into collaboration agreements with third parties to support research efforts.
The most significant are:

- Biocodex agreementThe Compay entered into an agreement with pharmaceutical laboratory
Biocodex in 2017 (that retroactively applied from 1 April 2016) for the development of an oral form of its
products (MaaT033). The agreement expired in 2020, but negotiations are under way ituypestend

the collaboration. The shared findings of the collaboration are divided equally in terms of ownership
between the parties. MaaT Pharma shall have exclusive rights to market the capsule and Biocodex shall
be given priority for manufacturing. Biodex will therefore submit a manufacturing proposal for the
products.

No patents or knowhow have been acquired by Biocodex as the collaboration involved the joint creation
of shared knowledge. All amounts incurred by the Company under this agreeneergcagnised as
expenses.

¢KS aINBSYSy(d adAaLydzZ FiSa GKIFIGYX akKz2dzZ R al k¢ t KFNYI
MaaT Pharma shall reimburse Biocodex for its expenses incurred on the project. At 31 December 2020,
costs incurred by Biocodex amoeuttoKe 0 M H @

- Bioasteragreement On 16 December 2016, Maat Pharma signed a collaboration agreement for

gut microbiome research. Two amendments have been signed. The agreement ended on 30 April 2020.

alkl¢ tKFENYIEQa O2yUNROdzOA 2 oG 2 DU KBS ANKBBIBRY F Aly RA g2 &
collaboration are divided equally in terms of ownership between the parties. Each party has exclusive

rights to use the findings in its business area, and a first right in the shared business area. No patents or
know-how have been acquired by Bioastdretcollaboration involved the joint development of shared

knowledge. All amounts incurred under this agreement are recognised as expenses.

- INRAE Transfert agreemenin December 2014, the Company signed a framework agreement
with INRA and INRAE Transfeith two objectives: (I) perform a research study on the preparation and
storage of human gut samples packaged for microbiotherapy, and (ii) throughout the duration of the
agreement, grant MaaT Pharma exclusive use of the patents, findings andhavopredating the
agreement developed by INRA.

INRAE Transfert performed the research study and subsequently, since 2016, MaaT Pharma has
manufactured clinical batches, optimised manufacturing and conducted the associated clinical

175



development. The shared findia@f the collaboration are divided equally in terms of ownership between
the parties.

Fixed payments for knowow predating the collaboration and acquired under the agreement are
capitalised as acquired intangible assets, as are the additional paymedeswigen milestones are

reached (see Note 10). Payments relating to the research study performed by INRAE Transfert before
2018 were expensed when the services were rendered. INRAE Transfert has not conducted any research
since.

- INRAE APHP agreemein: 2020 the Company signed a patent licensing agreement with INRAE

and APHP with the objective of granting MaaT Pharma an operating licence to manufacture and sell
licensed products and services. The licence is part of technology already licensed to Maad (Rttm

the INRAE Transfert framework agreement. Except for patent access Kghtsf 0 > LJ- @ YSy G 2 F
agreement is included in the INRAE Transfert framework agreement.

- SAAT Lutech agreementhe Company signed an exclusive licensing agreement with SAA
Lutech in April 2018 to market products and services under the licensed patents. The agreement lasts
until the last patent expires. A total 8 H ¢ p -faty pafniehtsiare planned at key development
milestones. If the products and services are soldalPharma will also pay royalties based on revenue.
Guaranteed minimum amounts shall be applied. To date, MaaT Pharma has not planned to use this
patent.

7.3.Workforce

7.3.1. Number of employees

The workforce comprises fttiilme equivalent employees on both fixedrm and permanent contracts.
Most have French managemelgtvelcadrestatus

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018

Average number of employees 24 17 18

7.3.2. Personnel expenses

Personnel expenses are recognised as services are rendered
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Personnel expenses break down as follows

In thousands of euros 2020 2019 2018
Wages and salaries (1.707) (1.114) (952)
Social security contributions (295) (178) (123)
Retirement benefits 0 0 0
Expenses relating to post-employment defined contribution plans (133) (97) (88)
Expenses relating to post-employment defined benefit plans 41) (11) (11)
Equity-settled share-based payments (15) (15) (9)
Total (2,190) (1.415) (1,182)

7.3.3. Employee benefits

Shortterm employee benefits

Shortterm employee benefits are expensed when the corresponding service is rendered. A liab
recognised for the amount the Company expects to papefe is a current legal or constructive
obligation to make these payments in exchange for past services rendered by the member of ste
the obligation can be reliably estimated. Attendance fees are classified astshortemployee
benefits.

Definedbenefit plans

¢KS /2YLIlyeéQa RSTAYSR o6SySFTAG LIXIFya O2yOSN
¢CKS /2YLIyeQa 206tA3FLGA2y Ay O2yySOUGAZ2Yy @Al
using an actuarial method that takes into accoeniployee turnover, life expectancy, salary growtr
and a discount rate (Bloomberg eurozone AA). It is calculated using the projected unit credit me
based on salaries at the time of retirement. The main assumptions are presented below.
Current serviceast is included in personnel expenses. It includes the cost of services rendered i
current period, past service cost from plan amendments or curtailments which is fully recogniset

profit or loss in the reporting period in which it is incurred; ayains and losses from plan
settlements.

Interest expense, corresponding to measuring the liability to present value, is recognised in fina
expenses.

Remeasurements of the net defined benefit liability (actuarial gains and losses) are recognised |
other items not to be recycled in profit and loss under comprehensive income.

Defined contribution plans

Contributions to be made to a defined contribution plan are expensed when the corresponding
service is rendered. Amounts due at the reporting date a@2e3y A ASR Ay da20GKS|
Contributions paid in advance are recognised as assets to the extent that prepayment will lead 1
OFaK NBTFTdzyR 2NJ I NBRdAZOGAZ2Y Ay FdzidzNB LI &8Y$S
the basic Soci&@ecurity pension plan and complementary pension plans.
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Changes in the present value of the retirement benefit obligation are as follows

Defined benefit obligations

2020 2019 2018

Net liability at 1 January 39 27 17
Expense recognised in the income statement
Current service cost 38 7 11
Interest cost 0 0 0
Total 77 35 27
Included in other items of comprehensive income
Loss (gain) from remeasurement of the liability (actuarial 5 4
gains/losses)
— Actuarial gains and losses from:

demographic assumptions

financial assumptions

experience adjustments
Total 80 39 27
Other
Benefits paid
Total 80 39 27
Net liability at 31 December 80 39 27

The main actuarial assumptions used at the reporting date were

31 Dec. 2020 31 Dec. 2019 31Jan. 2018 1 Jan. 2018

Discount rate 0.33% 1.00% 1.50% 1.50%
Salary increase rate 1.00% 1.50% 1.50% 1.50%
Dares table: Dares table: Dares table: Dares table:
Turnover R&D 2010 50 R&D 20to 50 R&D 20to 50 R&D 20to50
years years years years
Retirement age 65 65 65 65
Mortalty table Insee 20152017 Insee 2008-2010 Insee 2008-2010 '”53%12808”

At the reporting datereasonably possible changes in the relevant actuarial assumptions would have
affected the following components of the retirement benefit obligation (all other assumptions staying the
same)

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1 Jan. 2018
Increase D ecrease Increase D ecrease Increase D ecrease Increase Decrease
Discount rate (1% change) 14 =) 8 (9) 5 T} 3 (4)
Salary increase rate (1% change) (18) 15 @) 8 T} 5 (4) 3

7.3.4. Sharebased payments

The share warrants (BSA), foundeahwarrants (BSPCE), free share and stock option plan:
MaaT Pharma corporate officers, employees and consultants are esptited sharebased plans.

Their fair value, determined using the Bleg&&holes method at the grant date, is recognised
expenses with a corresponding increase in equity during the vesting period. The amount expi
is adjusted to reflect the number of rights for which the service conditions are estimated to be
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so that the final amount recognised is based on the actual bemof rights meeting the service
conditions on the vesting date

From 2014 to 2017, MaaT Pharma shareholders at their annual meetings authorised the Board of
Directors to set up seven plans to grant founder warrants and share warrants to Rieaiia corporate

officers, employees and consultants. These were collectively known as Employee Stock Ownership Plan A
(ESOP Serie3.Ahe warrants expire on 31 December 2025. The exercise of the warrants is subject to
conditions of

1 Incremental presencen the company (i) 40% a full 2 years after the grant date, and (ii) 1/24th of
the remaining 60% every month after the first annual anniversary of the grant date. In other
g2NRas FdAf SESNDAAS 2F (KS 61 NNI;yd AYLEASa

i Seniority: (i) for BSAs, occupy a key position for three years and hold the warrant for at least one

0 KI

@SIFNI I GKS RIFEIGS 2y 6KAOK GKS g NNIyida FNB SESI

at the Company at the date on which the warrants arereised

i At least of one these events occurring: all Company shares are transferred; a dividend is paid
after Company assets are sold in excess of a certain valuation ceiling and before a certain date;
or an initial public offering. In the event of an IRM plans may be exercised early, i.e. the
condition of seniority in the company is accelerated

In January 2020, the General Meeting of Shareholders authorised the Board of Directors to set up an
SYLX 28SS aG201 26y SNAKA Lifrdefshargsywadadt§ and stoCkdpidnSfar . b =
al ¢ tKFENYFQa O2NLB2N}IiIS 2FFAOSNAI SYLX288Sa |yR
Warrants can be exercised on condition of incremental presence in the company: one third on 9
December 2021, anthird on 9 December 2022, and after that, one twelfth of the remaining third per
month. Also, in the event of a merger or acquisition, or if the Company goes public and exceeds certain
ceilings, all the plans may be exercised early. The founder watmsttsnclude more service conditions

that affect the pace of vesting

The main terms and conditions of the plans:are
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Num ber of shares Date of Board of Expiry exercise date

granted Directors meeting
authorising share-based
remuneration

Key personnel share warrants (BSA) 2014 2,292 9 Feb. 2016 31 Dec. 2025
Key personnel share warrants (BSA) 2014 3,750 12 March 2015 31 Dec. 2025
Key personnel share warrants (BSA) 2015 1,961 9 Feb. 2016 31 Dec. 2025
Key personnel share warrants (BSA) 2016 Q1 1,000 21 Sept. 2017 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2014 930 12 Mar. 2015 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2015 4,076 9 Feb. 2016 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2016 Q1 890 2 Feb. 2017 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2016 Q1 890 21 Sep. 2017 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2016 Q1 140 21 Sep. 2017 31 Dec. 2025
Key personnel founder share warrants (BSPCE) 2016 Q1 890 22 Sep. 2016 31 Dec. 2025
Key personnel founder (BSPCE) & other share warrants 2017 1,760 21 Sep. 2017 31 Dec. 2025
Key personnel founder (BSPCE) & other share warrants 2017 5,360 27 Sep. 2018 31 Dec. 2025
Total Series A 23,939

2020 free shares (AGA) 32,0987 10 Dec. 2020 N/A
2020 warrants (BSA) 28,501 10 Dec. 2020 31 Dec. 2030
2020 Stock Options 14,975 10 Dec. 2020 31 Dec. 2030
Total Series B 76,463

Total 100,402

The grant dates for Employee Stock Ownership PI&EEBP Serie$ Br corporate officers, employees

YR O2yadzZ GFryita 200dz2NNBR Ay CSONHzZr NBE HanuwmX |Fo2dzi
authorising them. The related expense will therefore only be recognised in 2021. If the Company goes

public and exceeds dain ceilings, vesting will be accelerated, involving an additional expense of
KemMmZocno®

Data used to measure the fair value at the ESOP Series A grant date are as follows

Share Warrants (B SA) Share Wamrants (B5A) Share Warrants (BSA) Share Warrants (B SA)

2014 - granted in 2015 2014 - granted in 2016 2015 2016
Fair value atthe grant date (in euro) 1.23 2m 2.00 1.83
Share price at the grant date (in euro) 12.79 23.79 23.79 2789
Option exercise price (in euro) 12.79 23.79 23.79 2789
Expected volafility (weighted average) 22% 22% 22% 22%
Expected durafion (weighted average) 4.00 4.00 4.00 4.00
Expected dividends - - - -
Risk-free interest rate (based on government bonds) 0.08% -0.21% -0.21% from -0.29% to 0.37%

Founder share
wamrants (BSPCE)

Founder share
wamrants (BSPCE)

2014 - granted in 2015 2014 - granted in 2016

Founder share
warmrants (BSPCE)
2015

Founder share
wamants (BSPCE)
2016

Founder (BSPCE) &
other share warrants
(BSA) 2017

Fair value atthe grant date (in euro)

Share price at the grant datefin euro)

Option exercise price (in euro)

Expected volafility (weighted average)

Expected durafion (weighted average)

Expected dividends

Risk-free interest rate (based on government bonds)

P

Fa P

T
T

w oo

4.00

0.07%

4.81
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T
K
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T
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In 2018, 2019 and 2020, the following changes were recognised:

478
27.89
27.89

4.00

from -0.45% to -0.18%

4.48
27.89
27.89

4.00

from -0.40% to -0.13%
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Share Share Share
warrants warrants warrants Total share
2014 2015 2016 warrants Series A
Weighted
Number of Numberof Number of Num ber of avera.ge
warrants warrants warrants warrants exfarms.e
price (in
euro)
Outstanding at 1 January 2018 6,042 1,961 1,000 9,003 19.66
Expired in the period E
Exercised in the period E
Granted in the perod E
Outstanding at 31 December 2018 6,042 1,961 1,000 9,003 19.66
Exercisable at 31 December 2018 5,967 1,897 83 7,947
Expired in the period E
Exercised in the period E
Granted in the perod E
Outstanding at 31 December 2019 6,042 1,961 1,000 9,003 19.66
Exercisable at 31 December 2019 6,042 1,961 783 8,786
Expired in the period E
Exercised in the period E
Granted in the perod E
Outstanding at 31 December 2020 6,042 1,961 1,000 9,003 19.66
Exercisable at 31 December 2020 6,042 1,961 1,000 9,003
Founder Founder Founder Share warrants
share share share (BSA) ! Total founder
warrants warrants warrants Founders' share share warrants
(BSPCE) (BSPCE) (BSPCE) warrants (BSPCE) Series A
2014 2015 2016 (BSPCE) 2017
Weighted
Number of MNumber of MNumber of Num ber of Num ber of :::::iiz
warrants warrants warrants warrants warrants L
price (in
euro)
Qutstanding at 1 January 2018 1,430 5,577 4,000 2,160 13,167 25.09
Expired in the period (1,501) (890) (2,391) 2532
Exercised in the period 0
Granted in the period 5,360 5,360 27.89
Qutstanding at 31 Decem ber 2018 1,430 4,076 3,110 7,520 16,136 25.98
Exercisable at 31 December 2018 1,361 3,942 1,283 179 6,765
Expired in the period (500) (300) (400) (1,200) 27.89
Exercised in the period 0
Granted in the period
Qutstanding at 31 Decem ber 2019 930 4,076 2,810 7,120 14,936 25.83
Exercisable at 31 December 2019 930 4,076 2,562 1,797 9,365
Expired in the period 0
Exercised in the period 0
Granted in the period 0
Qutstanding at 31 Decem ber 2020 930 4,076 2,810 7,120 14,936 25.83
Exercisable at 31 December 2020 930 4,076 2,810 5,935 13,751
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7.3.5. Remuneration of directors and corporate officers (related parties)

The members of the Executive Committee and the Board of Directors received the following
remuneration

2020 2019 2018
Short-term employee benefits 690 392 432
Defined contribution retirement plans 67 47 48
Defined benefit retirement plans 26 1 9
Share-based payments 2 8 5
Total 785 448 495

The defined benefit retirement liability for directors and corporate officers ga® n  Ddtentew
2020,Ke Mo I i om 5KMSY d SINJIoHwn vMBdbIKS YablSahlary 201§ | Y R

8. Net financial income and expense

Income and expense from interesh financial debt and lease liabilities are recognised using
effective interest rate method.

Net financial income and expense also includes changes in the fair value of convertible bonds,
are measured at fair value through profit or loss

¢tKS O2YLIl yeQa FAYLFLYOALf: Ay02YS FyR SELISyasSa

2020 2019 2018

Interest on financial debt (d5) (20) @
Bond issuance costs 0 (76) 0
Change in fair value of convertible bonds () (783) 0
Interest expense on IFRS 16 lease liabilities 0 0 0
Total financial expense (49) (879) 71)
Other financial income 0 0 0
Total financial income 0 0 0
Net financial income (expense) (49) (879) 71)

9. Income tax

Income tax

Income tax includes current and deferred tax expense (income), measured in accordance with te
in force in countries where corporate income is taxable. It is recognisie income statement unless
it concerns items recognised in other comprehensive income, directly in equity or as part of a bu
combination
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Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or thss
reporting period and any adjustment to the tax payable or receivable in respect of prior repo
periods. The amount of current tax payable or receivable is the best estimate of the tax an
expected to be paid or received that reflects uncertairghating to income taxes, if any. It is measure
using tax rates enacted or substantively enacted at the reporting date. Current tax also include
tax arising on dividends.

Current tax assets and liabilities are offset only if certain criteria are met

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of |
and liabilities for accounting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised €mductible temporary differences and unused tax losses ¢
unused tax credits to the extent that it is probable that future taxable profits will be available ag
which they can be used. Future taxable profits are determined based on the reversalabfeta
temporary differences. If the amount of taxable temporary differences is insufficient to recogn
deferred tax asset in full, then future taxable profits, adjusted for reversals of temporary differer
FNBE O2yaARSNBRI 0 & SeBs pan/ Defefes tax ed396tkJarg viedved atdz
reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits
be available. These reductions are reversed when the probability of future taxable profits esprov

Deferred tax assets and liabilities are measured at the tax rates that are expected to be appl
temporary differences when they reverse (the asset is realised or the liability settled), using tax
enacted or substantively enacted at the repng date, and reflecting uncertainty related to incom
taxes, if any.

Deferred tax assets and liabilities are offset only if certain criteria are met

2020 2019 2018
Current tax expense 0 0 0
Deferred tax expense
TOTAL 0 0 0

The Company does not owe any current income tax, and deferred tax liabilities are offset by diherred
assets (see Note 9.4

9.1.Income tax expense

A new tax regulation has been adopted in France, lowering the corporate income tax rate from 28% to
25% by 2022. Deferred taxes have been determined based on the new regulation

9.2.Income tax proof

Reconciliation of the effective and theoretical tax rates:
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2020 2019 2018

Income (loss) before income tax (5,301) (5,644) (4,475)
Normative tax rate 25% 25% 25%
Theoretical tax expense (1,325) (1,461) (1,119)
Reconciliation with effective tax rate
CICE tax credit (4)
Research tax credit (CIR) (373) (278) (192)
Unrecognised losses 1,795 1,555 1,312
Share-based payment expense 4 4 2
Effect of tax rate changes
Other tax effects on permanent differences (100)
Other differences 179
Tax (expense) | income recognised 0 (0) (0)

9.3.Breakdown of total deferred tax

Changes in deferred tax were as follows:

31 Dec. 2020
Change in profit Change in °‘!“"’ Change in Deferred tax Deferred tax
1 Jan. 2020 comprehensive . Net P
or loss . equity assets liabilities
income
Deferred tax assets from tax losses carred forwarc 165 @) 0 (1) 156 156
Liabilities relating to defined bene fis 10 9 o 1 20 20
Leases ] 7 ] ] T T
C apitalisation ofthe INRAE Transfert technology (169) 0 0 0 (169) (169)
Other adjustments (6} B) 0 0 (14} (14)
TOTAL DEFERRED TAX (0} ] 0 ] Q) 183 (183)
31 Dec. 2019
Change in profit Change in °‘!“"’ Change in Deferred tax Deferred tax
1 Jan. 2019 comprehensive . Net P
or loss . equity assets liabilities
income
Deferred tax assets from tax losses carred forwarc 161 5 0 (1) 165 165
Liabilities relating to defined bene fis 5 4 o 1 10 10
Leases ] ] ] ] 0
C apitalisation ofthe INRAE Transfert technology (169) 0 0 0 (169) (169)
Other restatements 3 @) 0 0 (&) (6}
TOTAL DEFERRED TAX (0) 0 0 0 (0) 175 (175)
31 Dec. 2018
. . Change in other .
Change in profit . Change in Deferred tax Deferred tax
1 Jan. 2018 comprehensive . Net P
or loss . equity assets liabilities
income
Deferred taxassets from tax losses carried forwarc 114 45 ] ] 161 161
Liabilities relating to defined bene fis 3 2 o o 5 5
Leases ] ] ] ] 0
C apitalisation ofthe INRAE Transfert technology (125 (44) 0 0 (169) (169)
Other restatements 7 4) 0 0 3 3
TOTAL DEFERRED TAX 0 ) 0 0 (0) 169 (169)

9.4.Unrecognised deferred tax assets

The Company recognises deferred tax assets only up teatime amount as deferred tax liabilities.

At this stage, the Company has not recognised deferred tax assets for unused tax losses beyond that
amount, as they will only become recoverable in the very long term, as discussed below.

31 dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Gross amount Tax effect Gross amount Tax effect Gross amount Tax effect Gross amount Tax effect Expiry of tax
(In thousands  (in thousands  (in thousands of (in thousands  (in thousands (in thousands (in thousands (in thousands P Iglss
of euros) of euros) euros) of euros) of euros) of euros) of euros) of euros)
27,086 6,771 19,913 4,978 13,689 3,422 8,442 2,111 n.a.
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In France, taxlosses 8k SR F2NB I NR OFy 2yfeé 0SS dzASR |yydzZ tfex

of that amount, 50% can be used

9.5.Tax uncertainty

The Company has no significant tax uncertainty concerning income tax

10. Intangible assets and property, plant and equipment

10.1. Intangible assets

Research and Development
Research costs are expensed when incurred.

Development costs are recognised as intangible assets if, and only if, they can be measured rel
and the company can demonstrate the technical anchmercial feasibility of the product or proces:
the existence of probable future economic benefits, its intention to complete the development ar
to use or sell the asset, and that it has sufficient resources to do so. Otherwise, development co
are expensed when incurred. After their initial recognition, development expenditures are carried
cost less any accumulated amortisation and impairment losses.

No development costs have been capitalised to date, as the capitalisation criteria have not kieer
(i.e. marketing authorisation has not been obtained).

INRAE Transfert technology

Prior knowhow was acquired under a master contract with INRAE entered into in 2014. The tota
fixed paymentsoke pnn YIRS dzy RSNJ G KA A& | ANBrg208y i 6 SN
Given the absence in the applicable standards of specific provisions for variable payments, the
Company's accounting policy is to capitalise any additional payment that may be due when a
"milestone” is achieved as it falls due.

Other intangibleassets

Other intangible assets are mainly software licences. These assets have a finite useful life and :
carried at cost less accumulated amortisation and impairment.

Amortisation
Intangible assets are amortised on a straijhé basis over their eshated useful life.

The estimated useful life of software is five years.
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No amortisation of the INRAE Transfert technology was recognised at 31 December 2020, as tF
production/marketing phase has not begun.

Amortisation methods, useful lives and residualues are reviewed at each balance sheet date an
are adjusted if necessary

Intangible assets break down as follows:

In thousands of euros 1Jan. 2020 Acquisitions Disposals Allowances Reclassifications 31 Dec. 2020
Software 51 87 0 138
INRAE Transfert technology 675 675
Intangible assets (gross value) 726 a7 0 0 0 813
Software amortisation (27) (36) (64)
Amortisation of intangible assets (27) 0 0 (36) 0 (64)
Net value 699 87 0 (36) 0 750
Intangible assets 699 750

In thousands of euros 1Jan. 2019  Acquisitions Disposals Allowances Reclassifications 31 Dec. 2019
Software 51 51
INRAE Transfert technology 675 675
Intangible assets (gross value) 726 0 0 0 0 726
Software amortisation (17) (10) (27)
Amortisation of intangible assets (17) 0 0 (10) 0 (27)
Net value 709 0 0 (10) 0 699

In thousands of euros 1Jan. 2018  Acquisitions Disposals Allowances Reclassifications 31 Dec. 2018
Software 51 51
INRAE Transfert technology 500 175 675
Intangible assets (gross value) 551 175 0 0 0 726
Software amortisation (7) (10) 7
Amortisation of intangible assets (7) 0 0 (10) 0 (17)
Net value 544 175 0 (10) 0 709

In financial year 2018, the second mileston&efm T p F2NJ 6§ KS Lbw! 9 ¢NIyaFSNI
October 2018 wasapitalised at that date and a corresponding liability was recognised as payment was
not made until April 2019.

As at 31 December 2020, the last two milestones had not yet been met:

¢  Within thirty days of a first patient being included in a Phase Il alitial: Ke o pbgfore VAT
¢ 2A0KAY GKANI& RIFIéa 2F YIFEN]L SO FdzZiK2NRAIFI GA2YY ewm
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10.2. Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairn

Gains or losses generated from the disposal of property, plant and equipment are recognised ui
profit or loss.

Depreciation is measured a straighite bass over estimated useful life.

The estimated useful lives of property, plant and equipment for the current period and the
comparative period are as follows:

q Laboratory equipment: 3 years

q Industrial equipment: 38 years

C Furniture: 310 years

C Office and IT equipment: 3 years
C Furnishings and fixtures: 10 years

The depreciation methods, duration of useful lives and residual values are reviewed at each clo:
date and adjusted where necessary.

Rightof-use assets
At inception of a contract, the Company assesses whether the contract is, or contains, a lease.

A contract is, or contains, a lease if it conveys the right to control the use of an identified asset fi
period of time in exchange for consideration. Teess whether a contract conveys the right to
control the use of an identified asset, the Company assesses whether (i) the contract involves tt
of an identified asset, (ii) the Company has the right to obtain substantially all of the economic
benefitsfrom use of the asset throughout the period of use, and (iii) the Company has the right t
direct the use of the asset.

The Company recognises a riglfituse asset and a lease liability at the lease commencement date
The rightof-use asset is initiallneasured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any it
direct costs incurred and an estimate of costs to dismantle and remove the underlyirgasse

restore the underlying asset or the site on which it is located, less any lease incentives received

The rightof-use asset is subsequently depreciated on a straigletbasis from the commencement
date to the end of the lease term, unless thade provides for the transfer of the ownership of the
underlying asset to the Company at the end of the lease, or if the cost of theofigise asset takes
into consideration the fact that the Company will exercise a purchase option. In this casghthe ri
ofdza S I aaS0i Aad RSLINBOAIFIGSR 2@0SN) 6KS dzy RSNI &
basis as that of property, plant and equipment. In addition, the rafhise asset is periodically
reduced by impairment losses, if any, and adjudteccertain remeasurements of the lease liability.

The lease liability is initially measured at the present value of lease payments that are not paid ¢
commencement date, discounted using the interest rate implicit in the lease or, if that rate tchanc
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latter rate as the discount rate.

The Company determines the incremental borrowing rate by obtaining interest rates from variou
external financingources for the same duration as the lease.

Lease payments included in the measurement of the lease liability comprise the following:

9 fixed payments, including isubstance fixed payments;

9 variable lease payments that depend on an index or a rate, Igitiéasured using the index or
rate as at the commencement date;

amounts expected to be payable under a residual value guarantee; and

the exercise price under a purchase option that the Company is reasonably certain to exer
lease payments in an optal renewal period if the Company is reasonably certain to exercis
an extension option, and penalties for early termination of a lease, unless the Company is
reasonably certain not to terminate early.

il
)l

The lease liability is measured at amortised costgighe effective interest method. It is remeasurec
when there is a change in future lease payments arising from a change in an index or rate, if the
OKIy3aS Ay GKS /2YLIyeQa SadAYlLaS 2F GKS Y
guarariee, if the Company changes its assessment of whether it will exercise a purchase, exten:
termination option or if there is a revised-gsubstance fixed lease payment.

A corresponding adjustment is made to the carrying amount of the-ofthise asst for the
remeasurement of the lease liability, or it is recognised in profit or loss if the carrying amount of
right-of-use asset has been reduced to zero.

The Company has elected not to recognise rigfhlise assets and lease liabilities for shientm
leases with a lease term of less than or equal to 12 months, andéddwe rightof-use assets (less
GKFYy epXnnnod ¢KS Faaz20ArG8SR tSrasS LI e&ySyi

The Company recognises deferred tax assets and liabilities on lease liabilitigghétad-use assets,

respectively, by allocating tax deductions to liabilities.

Property, plant and equipment (including rigbf-use assets) break down as follows:
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In thousands of euros 1 Jan. 2018 Acquisitions Disposals Allowances Reclassifications 31 Dec. 2018
Laboratory equipment 163 113 4 280
Industrial equipment 172 172
Right-of-use assets 0 0
Other property, plant and equipment 30 3 32
Property, plant and equipment in progress 31 4) 26
Property, plant and equipment (gross value) 395 116 0 0 0 511
Depreciation of laboratory equipment (14) (35) (49)
Depreciation of industrial equipment (23) (24) 47)
Depreciation of right-of-use assets 0 0
Depreciation of other property, plant and equipment (15) 9) (24)
Depreciation of property, plant and equipment (51) 0 0 (69) 0 (120)
Total carrying amount 344 116 0 (69) 0 391

In thousands of euros 1Jan. 2019 Acquisitions Disposals Allowances Reclassifications = 31 Dec. 2019
Laboratory equipment 280 98 27 405
Industrial equipment 172 172
Right-of-use assets 0 0
Other property, plant and equipment 32 12 44
Property, plant and equipment in progress 26 18 27) 18
Property, plant and equipment (gross value) 511 128 0 0 0 639
Depreciation of laboratory equipment (49) (62) (111)
Depreciation of industrial equipment 47) (22) (69)
Depreciation of right-of-use assets 0 0
Depreciation of other property, plant and equipment (24) ) (31)
Depreciation of property, plant and equipment (120) 0 0 (91) 0 (211)
Total carrying amount 391 128 0 (91) 0 428

In thousands of euros 1 Jan. 2020 Acquisitions Disposals Allowances Reclassifications = 31 Dec. 2020
Laboratory equipment 405 59 4) 18 478
Industrial equipment 172 172
Right-of-use assets 0 575 575
Other property, plant and equipment 44 47 (10) 82
Property, plant and equipment in progress 18 123 (18) 123
Property, plant and equipment (gross value) 639 803 (13) 0 0 1,429
Depreciation of laboratory equipment (111) (76) (187)
Depreciation of industrial equipment (69) (20) (89)
Depreciation of right-of-use assets 0 (24) (24)
Depreciation of other property, plant and equipment (31) 10 (11) (32)
Depreciation of property, plant and equipment (211) 0 10 (131) 0 (332)
Total carrying amount 428 803 4) (131) 0 1,097

In the course of its business, the Company leases:

- Business premises (since October 2020);

Access to laboratories and turnkey offices as well as support services. Under these agreements,

Maat Pharma has both the premises themselves and dedicated, poglédreent within those

premises. The lease of dedicated labs and office space is one lease component. These leases
qualify for the IFRS 1 exemption (residual lease less than 12 months as at 1 January 2018) and

from the IFRS 16 exemption for sheetm leases;
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- Printers of alow unitvalue (lessthta p yS603X F2NJ 6KAOK GKS SESYLIN A2
has been applied;

- IT services, including dedicated servers. These leases qualify for the IFRS 16 exemptionr for short
term leases for the 2018, 2019 and 2020 financial years.

Only one lease therefore has to be recognised starting in October 2020:

Premises TOTAL
Balance at 1 January 2020
Depreciation expense in the period (24) (24)
Reversal of depreciation expense in the period 0
Additions to right-of-use assets 575 575
Derecognition of right-of-use assets 0
Balance at 31 December 2020 551 551

The related impacts otie income statement and cash flow are as follows:

- Amounts recognised in net income:

2020 2019 2018
Interest expense on lease liabilities 4
Expenses relating to short-term leases 69 66 48
Expenses relating to leases of assets of low value (not including short-term leases of 1 2 2
assets of low value)
Depreciation expense in the period 24
Balance at 31 December 98 68 50

- Amounts recognised in cash flow as lease payments under 1FRS 16:
2020 2019 2018
Total cash outflows attributable to leases 0 0 0

10.3. Impairment testing

In accordance with IAS 36, Impairment of Assets, intangible assets that aretrastailable for use
are tested for impairment. The Company also regularly checks for indications of impairment on
intangible assets and property, plant and equipment with a finite useful life. If impairment indicat
are found, the Company performs anpairment test to determine whether the carrying amount of
assets (or groups of assets in cgg@merating units) is higher than their recoverable amount, define
as the higher of an asset's fair value less costs of disposal and its value in use.

Noimpairment was identified in the 2018, 2019 and 2020 reporting periods.

11. Non-current financial assets

Loans, guarantees and term deposits are initially recognised at fair value, then at amortised cos
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Non-current financial assets break downfafiows:

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1 Jan. 2018
Term deposit 100 0 0 0
Non-current loans and guarantees 137 59 59 59
Total non-current financial assets 237 59 59 59

The term deposit is a guarantee for a loan.

12. Receivables and current assets

Trade accounts receivable and other current assets break down as follows:

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Research tax credit receivables 1,490 1,111 783 938
Prepaid expenses 38 74 36 132
VAT 453 303 250 335
Grants 163 7 11 4
Other current assets 135 78 46 7
Total other current assets 789 463 342 477

Research tax credit receivables correspond to each year's tax credit that is paithgegjuent year
0SOFdzaS 2F (KS /2YLI yeQa da, 2dzy3 L YslReEhtrepkisdS / 2 YLI y &
Innovantg.

13. Cash and cash equivalents

Cash and cash equivalents comprise cash held at banks. Cash equivalents aershighly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of change in value.

In the cash flow stament, this line item corresponds to cash and cash equivalents less bank
overdrafts.

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Bank accounts 19,913 5,411 3,600 7,350
Cash and cash equivalents on the balance sheet 19,913 5,411 3,600 7,350

As at 1 January 2018, 31 December 2018, 31 December 2019 and 31 December 2020, the Company had
no cash equivalents.

14.  Equity

14.1. Share capital
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Share capital is made f ordinary and preference shares.

/fFraa t3 tH FYR to LINBFSNBYyOS akKlkNBa oa! 5t
bestow the right to discretionary dividends, and include no obligation to hand over a variable nu
of ordinary shares.

¢CKS gFNNIyidia KStR o0& FTAYFIYyOAlIt Ay@Sad2Nam o
exercised in exchange for a set number of shares at a set exercise price.

The BSAs, BSPCEs, stock options and free shares held by corffimert® employees and
consultants are sharbased payment plans settled in equity instruments (see Note 7.4.4).

Capital increase costs are recognised in equity.

alFd tKFENYIQa aKFENB OFLAGLEE O2YLINA&aSay

P preference P2 preference P3 preference Seventures

i h Total
Ordinary shares shares shares shares warrants ota
Number of shares: 2020 2020 2020 2020 2020 2020
Outstanding at 1 January 206,457 120,998 250,986 - 25,017 603,458
Capital decrease -
Capital increase 739,206 739,206
Outstanding at 206,457 120,998 250,986 739,206 25,017 1,342,664
fully paid shares
Ordinary shares P preference P2 preference P3 preference Seventures Total
shares shares shares warrants
Number of shares: 2019 2019 2019 2019 2019 2019
Outstanding at 1 January 206,457 120,998 250,986 - 25,017 603,458
Capital decrease
Capital increase
Outstanding at 206,457 120,998 250,986 - 25,017 603,458
fully paid shares
Ordinary shares P preference P2 preference P3 preference Seventures Total
shares shares shares warrants
2018 2018 2018 2018 2018 2018

Number of shares:

Outstanding at 1 January 206,457 120,998 250,986 - 25,017 603,458
Capital decrease -
Capital increase

Outstanding at

: 206,457 120,998 250,986 - 25,017 603,458
fully paid shares

Share issuance

Until 9 January 2020, MaatK I NI Q&4 &KIFNB OF LA GIE O2YLINXRASR

HncXnp

preference shares and 250,986 ADP P2 preference shares, for a total of 578,441 shares, as well as 23,939

share warrants and share warrants for company founders or Managers and 2&@dm8es share

warrants convertible into ADP P preference shares. There were no changes to share capital in 2018 or
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2019, as the last capital increase was approved at the Extraordinary General Meeting of 31 March 2017
(issue of 53,783 ordinary shares Al 2 F (G KS&4S &SOdzNAGASA YIS dzLd a{ SN

hy ¢ WFydzZ NBE HnanunX (2 FdNIKSNI GKS /2YLIyeQa 3IANRGGK
aSSiAy3a RSOARSR (2 AYAGAFGS + ySg FdzyRAy3d NRdzyRZI {
limited liability company. This involved a capitargase by creating and issuing a new class of
LINEFSNBYOS aKIFINBax to 0! 5t toéuvd ¢KAA O2yOSNYSR o
4dz0 AONRLIGA2Y LINAOS 2F € op ®ienniEp pF 200 UIA G0-RE(M X ¥ & NdBv- AYRA f 1
addiional paidin capital.

Parallel to this capital transaction, convertible bonds were converted (initially issued on 20 March 2019).
All 7,050,000 convertible bonds were fully, automatically converted into 221,139 class 3 preference
shares, leading to a cigl increase oke M M M Kelcy>Rpbpt Ay FknR&pkali A 2y € LI AR

Lastly, on the same date the General Meeting of Shareholders decided to grant free shares bestowing
NAIKGA (2 mmuInnn 2NRAYFNE akKlkNBazI o6 2wudzfficérd, yRAY 3 2N
SYLX 28SSa FyR O2yadzZ Glydad ! yRSNI GKS . 2FNR 2F 5ANEB
involved 28,501 warrants (BSA 2020), 32,987 free shares (AGA 2020) and 14,975 2020 stock options. The
residual (35,537 shares) has not yet bedocated.

On 6 November 2020, the General Meeting of Shareholders approved a new financing round. The PSIM

fund (Bpi Investissement), Skyviews Life Science Ltd and Céleste Management all acquired a stake during

the capital increase. Some 207,508 new ctassLINS F SNBSy OS a Kl NSa ¢SNB AaadszsSR
(including the share premium) foratotéd T >opn YIRS N dzLIO2 EIAE IHKE TEY ODNBR S |y
additional paidin capital.

The ADP P, P2 and P3 shares bear the following special rights:

Righ to appoint Directors, to prapprove some decisions, to information and audit

Preferential rights in the event of liquidation, merger or sale

Priority, cumulative dividend

Conversion to ordinary shares at the ratio of one ADP to one ordinary sharet éxtlee event

2T Iy | OONBGAGS OFLAGEE AYyONBFAS G GKS [/ 2YLI y
offering (qualified and unqualified).

¢CKS b.{! {S@Syildz2NBa¢ I NNIydGa 3INFyd GKS NRAIKG G2 a
price, at the nominal value of the share.

= 4 -4 A

Elimination of priotyear losses

The Combined Ordinary and Extraordinary General Meeting of 23 June 2020 approved eliminating

KepXmon -8y NIINFRANMISE o6& OKIFNBAY3I {KS-indOLOMivldif 8 Xi SNRE REG
the lattertoke p X T c m®P

In order to obtain nordilutive financing from Bpifrance, the Combined Ordinary and Extraordinary

General Meeting of 30 September 2019 approved eliminafingn m Z ¢ n T-ye&r BssesIiy\cRalging
the accumulated 8 FA OA G (2 ANYROAXGLRZAYIE & SLINERdzO®Y I GKS fFdaGSN
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14.2. Capital management

The Company's policy is to maintain a solid capital base, to maintain the confidence of investors,
creditors and the market and to support development.

TheCompany mainly finances its activities through financial debt, grants, repayable advances and capital
increases.

14.3. Earnings per share

Basic earnings per share is calculated by dividing net income attributable to bearers of ordinary shar
the weighted number of ordinary shares outstanding.

Diluted earnings per share is calculated by dividing net income attributable to bearers of ordinary she

by the weighted number of ordinary shares outstanding, adjusted for the effects of all potentlatiyed
ordinary shares.

Basic net income (loss) attribuable to bearers of ordinary shares

2020 2019 2018
In thousands of euros

Net income (loss) for the period attribuable to owners of the Company (5,301) (5,844) (4,475)
Net income (loss) attributable to bearers of ordinary shares (5,301) (5,844) (4,475)
Basic weighted number of ordinary shares

2020 2019 2018
Number of ordinary shares at 1 January 206,457 206,457 206,457
Capital decrease 0 0 0
Capital increase (in number of shares) 0 0 0
Basic weighted number of ordinary shares at 31 December 206,457 206,457 206,457
Basic earnings per share in euro (25.68) (28.31) (21.68)
Diluted earnings per share in euro (25.68) (28.31) (21.68)

As earnings from continuing operations are currently negative, instruments bestowing deferred rights to
equity, such as warrants, have an adifutive effect. As they are not taken into account, basic earnings
per share is theame as diluted earnings per share.

15.  Provisions and contingent liabilities

A provision is recognised when the Company has a legal or constructive obligation as a result of a pa:
at the reporting date, for which it is probable that auatflow of resources will be required to settle the
obligation, and the obligation can be reliably estimated.

The amount recognised as a provision is the best estimate aéxpenditure required to settle the
present obligation at the reporting date.

194



At 1 January 2018, 31 December 2018, 31 December 2019 and 31 December 2020, no provisions were

recognised.

The Company has no significant contingent liabilities, except for the potential repaymdat @fm H

Ay

expenses that may be due to Biocodex if i@ chosen as Contract Manufacturing Organisation (CMO).

A202RSE &dzoYAGGSR | YIydzFl OQGdzNAyYy 3 LINBLR &L f

T2N al

time, the Company approached another entity for contract manufacturing services and the Confguasy p
to sign a Term Sheet with this second company. If the agreement is finalised, the Company will recognise

a liability for the expenses incurred by Biocodex and will reimburse them.

Financial debt

Main terms and conditions of financial debt:

Financial debt is initially recognised at fair value less transaction costs, then at amortised cost usi
effective interest rate method.

The convertible bonds issued by MaaT Pharma are debt instruments, so they are measured at fair val
changesn fair value recognised in the income statement, as they are settled in a variable number of sl

In addition, in accordance with the IFRS 1 exemption for government loans, at the date of transition t
Company prospectively applied IFRS 9 and IA8 @payable advances taken out before the transition.
These advances are therefore carried at their nominal value without remeasurement to their fair valu
the initial recognition date and without recognising a grant component.

However, repayable adwaes subsequent to the transition date are initially measured at fair value, the

at amortised cost. The difference between the fair value and nominal value of the advance is recogni
a grant under prepaid income, and under other income over the domadf the advance.

The main terms and conditions of financial debt are as follows:

Dec. 2020 Dec. 2019 Dec. 2018 Jan. 2018

In thousands of euros Currency Floating/fixed interest Maturity date Nominal Carrying Carrying Carrying Carrying

rate value amount amount amount amount
Convertible bonds EUR Fixed rate 2020 7,050 0 7,833 0 0
Total convertible bonds (ORA) 7,050 0 7,833 0 0
State-backed loan (PGE) - CIC EUR Fixed rate 2024 500 500 0 0 0
State-backed loan (PGE) - BNP EUR Fixed rate 2024 500 500 0 0 0
Total State-backed loans (PGE) 1,000 1,001 0 0 0
BPI repayable advance 1 EUR See below 2023 100 71 71 71 0
BPI repayable advance 2 EUR See below 2026 1,150 851 473 470 0
BPI repayable advance 3 EUR See below 2022 900 666 773 432 429

FY+4 after the first euro of
BPI repayable advance 4 EUR See below revenue generated (starting 67 61 0 0 0
31 March 2022)
BPI repayable advance 5 EUR See below 2025 0 0 237 237 237
Total repayable advances 2,217 1,649 1,554 1,210 666
Loans - tranche 1 EUR Fixed rate 2019 500 0 0 113 283
Loans - tranche 2 EUR Fixed rate 2020 500 0 78 246 412
2020 loans EUR Fixed rate 2023 1,000 946 0 0 0
BPI - 2016 investment loan EUR Fixed rate 2024 1,000 900 1,000 1,000 1,000
BPI - 2020 investment loan EUR Fixed rate 2028 1,000 1,000 0 0 0
Total other loans 4,000 2,846 1,078 1,360 1,695
Accrued interest EUR 4 0 33 31
Lease liabilities EUR Fixed rate 2026 575 575

Total 14,841 6,075 10,465 2,603 2,392

- Convertible bonds:

195



o To set up an intermediary financing solution for the Company to perform a new funding
round, on 20 March 2019 the Extraordinary General Meeting approved the reserved
issueofabondfoke T npny RADARSBROAYR2 GAGK | y2YAYyL
issued at par. The bonds may be i) converted into class 3 preference shares or ii)
redeemed as class 2 preference shares, by 31 December 2019 at the latest.

o hy & WIFydzZ NBE Hnuns O2yOdz2NNByidfte gAGK GKS Ol
an equity iterest, an amendment to the bond agreement was signed. It provided for
the automatic, full conversion of the convertible bonds into 221,139 class 3 preference
shares, amountingtoe MMM O LIA G IKE c ZPDNB A F S kinkgpRali A 2y | £ L

o BetweenMarch 2019 and 31 December 2019, the fair value of the convertible bond
increasedbye Ty o @
o]

- BPI repayable advances:

o Ly O02yySOGA2Yy gAGK GKS [/ 2YLIyeQa RS@St2LIVSyYy
repayable advances. Repayment depends on the results of glemeturnkey sales
before a given date. Thus, if the project falls through, no repayment is due. If it is
partially successful, the repayment terms can be adapted.

Maturity date (if Maximum Amount
. Product Contract 5
Financial debt concerned signature date programme amount received at
9 successful) advanced 31 Dec. 20

Minimum lump-

Repayment terms Additional information
sum repayment

8 payments of G7.5 t

Repayable Withdrawn product February 2018 June 2023 0150 tho l"héj aji 903 060 thoupawpthents of G11.25 t Ongoing
advance 1 ousan free

4 payments of 025 tt
Repayable MaaT013 March 2018 March 2026 G1.4 midl.ibs: mia6loioon ho l{O%a §g0 thousand, 4 j Ongoing
advance 2 ousand and 8 payme

thousand, interest-free

. 4 payments of 037.5

Repayable MaaT013 2015 March 2022 1900 thoyd 2 903 (360 thowsyménts of G75 thot Ongoing
advance 3 ousan: .

payments of G37.5 tt

FY+4 after the first
Repayable euro of revenue . a6 7
advance 4 MaaT033 October 2019 generated (starting 31 0143 tho %gugarr[l N/A Note 1 Ongoing
March 2022)
Repayable September . a2 305 Partial failure in January
advance 5 Withdrawn product 2015 2025 592 tho lthgu%a”n N/A Note 2 2020
Note 1:

The Company undertakes to pay financial returns to Bpifrance Financement, namely, to pay back the
recoverable advance and make additional payments:

- Pay back the repayable advance: annual lump sum repaymédat of T F 2 NJ F2dzNJ 8 S NEX | &
euro of revenue is earned, starting 31 March 2022, unless the programme falls through. The annual
discount rate is 0.89%.

- Additional payment: as required, every year the Company shall pay out an amount equal to:

a) 45% of prior calendarear income excludg tax from all types of intellectual property concessions
(such as patents and copyright) based on Programme findings and on findings not protected by
intellectual property rights (such as sharing krbaw),
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b) 45% of prior calendayear, pretax income fom all types of intellectual property sales (such as patents
and copyright) based on Programme findings and on findings not protected by intellectual property rights

(such as sharing knefwow), and from sales of prototypes, ppeoduction series and modelproduced
under the Programme.

These amounts shall be deducted from the last lesom payment, and potentially from earlier lump
sum payments. In any event, they are limited to the discounted amount of the repayable advance
actually received.

It should bespecified that, if the total amount of the repayable advance actually paid by Bpifrance

Financement is less than the initially planned amount, the repayments set forth above will decrease in
correlation to the advances received.

Note 2:

The Company has undertaken to pay financial returns to Bpifrance Financement, if research and sales are

successful. However, the partial failure in January 2020 led the Company to partially repaydie
amount by 30 April 2020 at the latest and to wriff receivables oke mn p &

State-backed loans (PGHENn September 2020, the Company took out two stb#eked loans
FNRBY /L/ YR .bt tFENROFaA F2NI I G20t 2F ewm

These loans benefit from a twehraonth deferred remyment period for principal and interest,
followed by a bullet payment of the principal, interest and guarantees at the end of the loan. The
Company can extend these loans for periods of one, two, three or five years at the most. The
Company plans to extehntwo of the loans for three years (for a total of four years), of which one
@8SIFEN) gAff 0S FNBS 2F NBLI&BYSYyd 2F LINRYOALJ f

In the first year, the contractual interest rate corresponds solely to the cost of the Stat
guarantee, 25 basis points. If the loan is extended, the interest rate is determined in an
amendment agreed upon between the parties, with an interest rate based on a table that cannot

SEOSSR GKS . IFy1Qa NBFAYIl Yy OA Y @hcrérialibadel civthe (i K S
extension period).

Other loans In July 2020, the Company obtained an investment loan from BPI France for

€ million. In October and November 2020, the Company obtained two loans from the CIC and
bt tINROFAZI nd2GFftfAY3 em YALEAZ2
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15.1. Statement of changes in financial debt distinguishing cash flow from
other flows

Changes in financial debt in 2018, 2019 and 2020 break down as follows:
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Cash flows

In thousands of euros 1Jan. 2020 Proceeds Interest  Repaymen n Conversion 31 Dec.
" Unpaid Change Impact of .
from new paid tof debt | . A h of bonds Reclassifi 2020
interest in fair IFRS 16 - N
debt redeemable cations
expense  value X Leases
in shares
Convertible bonds 7,833 (783) (7,050) 0
State-backed loans (PGE) 0 1,000 1 1,001
Repayable advances 1,283 517 (72) (328) 1,399
Other loans 799 2,000 47 (526) 2,320
Non-current lease liabilities 0 494 494
Other financial liabilities, more than one year 0 0
Total non-current financial debt 9,915 3,517 0 0 48 (855) (7,050) 494 (855) 5,215
Convertible bonds 0 0
State-backed loans (PGE) 0 0
Repayable advances 271 (204) 183 250
Other loans 278 24 (302) 526 527
Current lease liabilities 0 4 80 84
Total current financial debt 549 0 24 (507) 4 0 0 80 710 861
Cash flows
In thousands of euros 1 Jan. 2019 Proceeds Interest  Repaymen n Conversion Sl DrEe,
. Unpaid Change Impact of .
from new paid tofdebt | . S of bonds Reclassifi 2019
interest in fair IFRS 16 - N
debt redeemable cations
expense  value Leases
in shares
Convertible bonds 0 7,050 783 7,833
State-backed loan (PGE) 0 0
Repayable advances 1,098 450 7 (271) 1,283
Other loans 1,078 (278) 799
Non-current lease liabilities 0 0
Total non-current financial debt 2,175 7,500 0 0 0 789 0 0 (549) 9,915
Convertible bonds 0 Y
State-backed loans (PGE) 0 0
Repayable advances 113 (113) 271 271
Other loans 315 46 (328) (33) 278 278
Current lease liabilities 0 o
Total current financial debt 427 0 46 (441) (33) 0 0 0 549 549
Cash flows
In thousands of euros 1Jan. 2018 Proceeds Interest  Repaymen U 4 ch Conversion | f 31 Dec.
from new paid tof debt | npai A ange of bonds mpact o Reclassifi 2018
interest in fair IFRS 16 - N
debt redeemable cations
expense  value : Leases
in shares
Convertible bonds 0 0
State-backed loans (PGE) 0
Repayable advances 666 800 (256) (113) 1,098
Other loans 1,358 (280) 1,078
Non-current lease liabilities 0 0
Total non-current financial debt 2,024 800 0 0 0 (256) 0 0 (393) 2,175
Convertible bonds 0 Y
State-backed loans (PGE) 0 0
Repayable advances 113 113
Other loans 365 63 (396) 2 280 315
Current lease liabilities 0 0
Total current financial debt 365 0 63 (396) 2 0 0 0 393 427
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16. Trade accounts payable, other current liabilities, other nosturrent liabilities

Trade accounts payable are initially recognised at fair value, then at amortised cost, which is generall
nominal value.

Trade accounts payable and other liabilities break down as follows:

In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Trade accounts payable 1,404 1,678 1,420 1,144
Social security contributions 494 286 216 295
Tax liabilities 31 18 14 14
Other current liabilities 70 101 162 132
Total other current liabilities 595 404 391 440
Other non-current liabilities 186 148 174 0
Total other non-current liabilities 186 148 174 0
Total 2,184 2,230 1,985 1,584

Other current and norcurrent liabilitiesm 2018 and 2019 mainly comprise prepaid income from
operating grants.

17.  Financial instruments and risk management

17.1. Classification and fair value of financial instruments

The fair value hierarchy sets out the order of inputs used to measuredhie:

1 Level 1: quoted prices in active markets
1 Level 2: observable inputs (other than the quoted prices included in level 1)
1 Level 3: unobservable inputs using valuation techniques.

31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Accounting Fair value Carrying Fair value Carrying Fair value Carrying Fair value Carrying Fair value
category hierarchy level amount amount amount amount

Deposits and guarantees Amortised cost _Level 2 - Note 2 237 237 59 59 59 59 59 59
Total non-current financial assets 237 237 59 59 59 59 59 59
Current receivables Amortised cost  Note 1 135 135 78 78 46 46 7 7
Cash and cash equivalents Amortised cost Note 1 1) il HGISIS) 5,411 5,411 3,600 3,600 7,350 7,350
Total current financial assets 20,048 20,048 5,489 5,489 3,646 3,646 7,357 7,357
Total assets 20,285 20,285 5,548 5,548 3,705 3,705 7,416 7,416
Convertible bonds Amortised cost Level 2 - Note 5 7,833 7,833

Bank loans and other financial debt Amortised cost Level 2 - Note 4 4,720 4,741 2,083 2,133 2,175 2,141 2,024 1,898
Non-current lease liabilities Amortised cost Note 3 491 491

Total non-current financial liabilities 5,211 5,231 9,915 9,966 2,175 2,141 2,024 1,898
Bank loans and other financial debt Amortised cost Level 2 - Note 4 77 806 549 555 427 352 365 322
Trade accounts payable Amortised cost Note 1 1,404 1,404 1,678 1,678 1,420 1,420 1,144 1,144
Current lease liabilities Amortised cost Note 3 84 84

Total current financial liabilities 2,264 2,294 2,227 2,233 1,848 1,772 1,509 1,465
Total liabilities 7,475 7,525 12,143 12,199 4,023 3,913 3,533 3,364
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Note 1¢ The carrying amount of current financial assets habilities is considered to approximate their
fair value.

Note 2¢ The difference between the carrying amount and the fair value of loans and guarantees is
deemed to be immaterial.

Note 3¢ As authorised by IFRS, the fair value of lease liabilities adi¢ivel in the fair value hierarchy
are not provided.

Note 4¢ The fair value of financial debt was estimated using the discounted cash flow method, with the
discount rate corresponding to a market interest rate.

Note 5¢ The fair value of convertible bds is based on the fair value of the Company's class 3
preference shares (based on the last price known at the time of the January 2020 capital increase).

Fair value sensitivity of repayable advances

Repayable advances 1, 2 and 5 were measured atdhie at the date of initial recognition, using
discounted cash flows and a discount rate deemed to match market conditions. A 1% rise or fall would
change the fair value of the repayable advances bfe+h n = NB A LISOG A @St & @

17.2. Risk management

The Company isxposed to interest rate risk, credit risk and liquidity risk.

Foreign exchange risk is considered negligible insofar as the volume of foreign currency transactions is
not significant.

17.2.1.Interest rate risk

The Company has little interest rate riskposure as most of its loans and financial debt are at a-fixed
rate. The Company does not hedge its interest rate risk with derivatives.

Impact of the IBOR reform

The main global interest rate benchmarks are currently undergoing a major reform (the réRB@R")
which includes the replacement of certain interbank offered rates (or "IBORs") with othdregskates.

The Company deems that this reform will not impact risk management, as it does not use hedge
accounting.

17.2.2.Credit risk

Credit risk ighe risk that the Company may incur a financial loss if a counterparty to a financial
instrument defaults on its contractual obligations. Credit risk exposure is limited to the carrying amount
of the financial asset.
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The Company's cash and cash equivalaresdeposited with highly rated banks and financial institutions.
Given the external credit ratings of these counterparties, the Company deems that its cash and cash
equivalents have very little exposure to credit risk.

17.2.3.Liquidity risk

Liquidity risk ighe risk that the Company may have difficulty in repaying financial debt in cash or with
some other financial asset. The Company's objective in managing liquidity risk is to ensure, in so far as
possible, that it will have sufficient liquidity to meet liibilities as they fall due, under both normal and
"stressed" conditions and without incurring unacceptable losses or damage to the Company's reputation.

The residual contractual maturities of financial debt at the reporting date are shown below. These
amounts, which are gross figures that have not been discounted, include contractual interest payments.

77777 Contractual financing flows o

31 Dec. 2020 Carrying amount Total less than 1 year 1to 2years 2to5 yééfé morethan 5
years

Convertible bond 0

Bank loans 5,497 6,068 868 1,213 3,357 631
Lease liabilities B0 624 83 112 336 93
Trade accounts payable 1,404 1,404 1,404

Other financial liabilities 0

Total financial debt 7,476 8,096 2,354 1,325 3,693 724

_Contractual financing flows

31 Dec. 2019 Carrying amount T Total less than 1 year 1to 2years 2to 5years " “morethan 5
years

Convertible bond 7,833 7,050 7,050

Bank loans 2,688 3,013 588 559 1,848 18

Lease liabilities 0 0

Trade accounts payable 1,678 1,678 1,678

Other financial liabilities 0

Total financial debt 12,199 11,741 9,316 559 1,848 18

Contractual financing flows

31 Dec. 2018 Carrying amount Total less than 1 year 1to 2years 2to 5years more than
years

Bank loans 2,603 3,003 440 588 1,389 585

Lease liabilities 0 0

Trade accounts payable 1,420 1,420 1,420

Other financial liabilities 0

Total financial debt 4,023 4,423 1,860 588 1,389 585

Contractual financing flows

1 Jan. 2018 Carrying amount Total less than 1 year 1to 2years 2to 5years more than 5
years

Bank loans 2,390 2,588 385 440 1,344 419

Lease liabilities 0

Trade accounts payable 1,144 1,144 1,144

Other financial liabilities 0

Total financial debt 3,534 3,732 1,529 440 1,344 419

The nominal amount of bank loansks ¢ = Kava = Dpm Ay Of dzZRAY Ke pSyap f A oA A
outstanding at 31 December 202Ke( ¢ >~ maeluding lease liabilities).

All bank loans, excluding repayable advances, are backed by French government or European guarantees.
To provide additional security for the tranche 1 and 2 bond issues, the Company has pledged its business
goodwill, and haslpdged a term deposit for one of the two loans contracted in 2020.

With the exception of the BPI repayable advance 5, all bank loans may be prepaid, subject to prior notice
and a fixed prepayment penalty fee of 0% to 5% of the loan principal that isigrepa

Some loans are subject to the specific terms and conditions described in Note 16.1.
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18. Related party transactions

Transactions with related parties involve the remuneration of key management personnel (see Note
7.3.5.) and also transactions with Bioead a shareholder whose contractual relationship is described in
section 7.2. Since 2018, the same person has served as the chair of the Boards of Directors of Biocodex
and Maat Pharma.

19. Off -balance sheet commitments

Off-balance sheet commitments are fmlows:

In thousands of euros 31 Dec. 2020 31 Dec. 2019 31 Dec. 2018 1Jan. 2018
Commitments given

CIC loan: pledge of business goodwill 50 134
CIC loan: pledge of business goodwill 43 127 209
BNP loan: pledge of business goodwill 64 147
BNP loan: pledge of business goodwill 35 120 202
CI'C |l oan (U500 thousand): pledge of busi48ess goodwi ||

BNP | oan (U500 thousand): pledge of termé0deposit (0100 thousand)
Commitments received

The agreement with INRAE Transfert involves payments of amounts if milestones are met in the future,
as indicated in Note 10.1.

In addition, the Company has undertaken to reimburse any expenses incurred by Biocodex in the event
thatitisy 2 0 aSt SOGSR +ta /ah F2NJ Iy |Y2dzyd 2F Yeomu®d |
by Biocodex in July 2021 and studied by the Company. In parallel, the Company has approached another
entity for the hosting of its commercial production and then@pany plans to sign a binding Term Sheet

with this entity. If the agreement is finalized, the Company will have to recognize a liability for the expenses

incurred by Biocodex and reimburse them.

200 Statutory Auditors3 fees

The Company paid the following feto its statutory auditors in 2018, 2019 and 2020

2020 2019 2018
Statutory audit & opinion on the statutory and consolidated financial statements 7 7 7
Other services directly related to the statutory audit engagement 5 5 0
Statutory Audit fees 12 12 7
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Statutory auditor ds r e ppoeparedinacoordanbeavithf French geceraldy accepteda t e me n
accounting principledfor the years ended 31 December 2018, 2019 and 2020

Year ended 31 December 2018

To the Shareholders of Maat Pharma,

Opinion
In compliance with the engagementrusted to us by your annual general meeting, we have

audited the accompanying financial statements of Maat Rivaireayear ended Blecember
2018.

In our opinion, the financial statements give a true and fair view of the assets and liatilities and
the financial position of the Company as at 31 December 2018 and of the results of its operations
for the year then ended in accordance with French accounting principles.

Basis for Opinion

Audit Framework

We conducted our audit in accordance withgsiofeal standards applicable in France. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further describ&dtinahie u t o r yonsihiliiesi t or &
for the Audit of the Financial Statctientsf our report.

Independence

We conducted our audit engagement in compliance with independence rules applicable to us, for
the period from 1 January 2@d&he date of our report asgecifically we did not provide any
non-audit services prohibited by the French Code of etbiesde déonjdtogitatutory auditors.

Justification of Assessments

In accordance with the requirements of Articles 19.&2®1 R.823 of the French Comercial

Code ¢ode de comnelatng to the justification of our assessments, we inform you of the key
audit matters relating to risks of material misstatement that, in our professional judgment, were of
most significance in our audit of the finarsteaéments of the current period.

These matters were addressed in the context of our audit of the financial statements as a whole,

and in forming our opinion thereon, and we do not provide a separate opinion on specific items
of the financial statements.
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Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the
specific verifications required by laws and regulations.

Information given in the management report and in the other documents with respéxt
the financial position and the financial statements provided to the Shareholders

We have no matters to report as to the fair presentation and the consistency with the financial
statements of the information given in the management reporBafattteof Directors and in

the other documents with respect to the financial position and the financial statements provided
to the Shareholders.

Information relating to corporate governance

We attest that the Boar d o fce Betsroatthe ioforrmalionr e por
required by Article L.22Z%-4 of the French Commercial Code.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentagdimahcial statements

in accordance with French accounting principles and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraedor.

I n preparing the financial statements, manag
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting itndesxpected to liquidate the Company

or to cease operations.

The financial statements were approved by the Board of Directors.
Statutory Auditords Responsibilities for the

Our role is to issue a report on the fimgnstatements. Our objective is to obtain reasonable
assurance about whether the financial statements as a whole are free from material misstatement.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducte
in accodance with professional standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influecoadh@edecisions of users taken

on the basis of these financial statements.

As specified in Article L.828-1 of the French Commercial Codede de commeucetatutory

audit does not include assurance on the viability of the Company or thefquahagement of
the affairs of the Company.
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As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor exercises professional judgment throughout the audit and furthermore:

1 Identifies and assesses the risks of material misstatement of the financial statements, whether
due to fraud or error, designs and performs audit procedures responsive to those risks, and
obtains audit evidence considered to be sufficient and approppiateide a basis for his
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override tefimal control.

1 Obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal cbntro

1 Evaluates the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management in the financial statements.

T Assesses the appropriateness osfsofraccouatigge me nt
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast signific
going concern. This assessment is based on thevalehce obtained up to the date of his
audit report. However, future events or conditions may cause the Company to cease to continue
as a going concern. If the statutory auditor concludes that a material uncertainty exists, there is
a requirement to draattention in the audit report to the related disclosures in the financial
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statements or, if such disclosures are not provided or inadequate, to modify the opinion
expressed therein.

1 Evaluates the overall presentation of the financial statements and assesses whether these

statements represent the underlying transactions and events in a manner that achieves fair
presentation.

NeuillysurSeine, 5 June 2019

The Statutory Auditor
Grant Thornton
French member of Grant Thornton International

Samuel Clochard
Partner
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