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Disclaimer

dis forinformation and background purposes only.

While the information contained herein has been prepared in good faith,
neither the Company, nor its shareholders, directors, officers, agents,
employees, or advisors give, have given or have authority to give, any
representations or warranties (express or implied) as to, or in relation to,
the fairness, accuracy, reliability or completeness of the information in
this document, or any revision thereof, or of any other written or oral
information made or to be made available to any interested party or its
advisers, including financial information (all such information being
referred to as “Information”), and liability therefor is expressly
disclaimed. Accordingly, neither the Company nor any of its
shareholders, directors, officers, agents, employees, affiliates,
representatives or advisers take any responsibility for, or will accept any
liability whether direct or indirect express or implied, contractual,
tortuous, statutory or otherwise, in respect of the accuracy or
completeness of the Information or for any of the opinions contained
herein or for any errors, omissions or misstatements or for any loss,
howsoever arising from this document.

The information and opinions contained in this document are provided
as of the date of this document only and may be updated,
supplemented, revised, verified or amended, and thus such information
may be subject to significant changes. The Company is not under any
obligation to update the information or opinions contained herein which
are subject to change without prior notice.

The information contained in this document has not been subject to
independent verification and are qualified in their entirety by the
business, financial and other information that the Company is required
to publish in accordance with the rules, regulations and practices
applicable to companies listed on the regulated market of Euronext in
Paris, including in particular the risk factors and other information in the
Company’s Document d’enregistrement (Registration Document)
registered by the French Autorité des marches financiers (Financial
Markets Authority) (the “AMF”) on October 1st, 2021 under no. 1.21-0057
and its supplement on October 14, 2021 under no. 1.21-0061 and in any
other periodic report, which are available free of charge on the websites
of the Company (https://www.maatpharma.com/) and the AMF
(www.amf-france.org).

No representation, warranty or undertaking, express or implied, is made
as to the accuracy, completeness or appropriateness of the information
and opinions contained in this document. The Company, its subsidiaries,
its advisors and representatives accept no responsibility for and shall
not be held liable for any loss or damage that may arise from the use of
this document or the information or opinions contained herein.

This document contains information on the Company’s markets and
competitive position, and more specifically, on the size of its markets.
This information has been drawn from various sources or from the
Company’s own estimates which may not be accurate and thus no
reliance should be placed on such information. Any prospective
investors must make their own investigation and assessments and
consult with their own advisers concerning any evaluation of the
Company and its prospects, and this document, or any part of it, may
not form the basis of or be relied on in connection with any investment
decision.
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This document contains certain forward-looking statements. These
statements are not guarantees of the Company's future performance.
These forward-looking statements relate to the Company's future
prospects, developments and marketing strategy and are based on
analyses of earnings forecasts and estimates of amounts not yet
determinable.

Forward-looking statements are subject to a variety of risks and
uncertainties as they relate to future events and are dependent on
circumstances that may or may not materialize in the future. Forward-
looking statements cannot, under any circumstance, be construed as a
guarantee of the Company's future performance and the Company’s
actual financial position, results and cash flow, as well as the trends in
the sector in which the Company operates, may differ materially from
those proposed or reflected in the forward-looking statements
contained in this document. Even if the Company’s financial position,
results, cash-flows and developments in the sector in which the
Company operates were to conform to the forward-looking statements
contained in this document, such results or developments cannot be
construed as a reliable indication of the Company's future results or
developments. The Company does not undertake any obligation to
update or to confirm projections or estimates made by analysts or to
make public any correction to any prospective information in order to
reflect an event or circumstance that may occur after the date of this
document.

All persons accessing this document are deemed to agree to all the
limitations and restrictions set out above.
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MaaTO013 (Xervyteg®) in aGvHD: Achieved All Endpoints of ARES Study A
Registration in Europe Will Spearhead Microbiome Therapies in Oncology
© =
Xervyteg® Moving Closer to Multi-Assets Platform Financial Q
Commercial Readiness Focused on Oncology Overview

@ Final results of pivotal ARES trial

confirmed global clinical benefit with
endpoints achieved (GI-ORR of 62%
&1Y OS of 549%)- Oral presentations at
ASH 2025and EBMT 2026

@ MAA under review in Europe with EMA

@ Commercialization Partnership &
Readiness With Clinigen in acute Graft-
versus Host Disease in Europe

'Malard, ASH 2025 and EBMT 2026

Cash position of €24.9 m as of

@ Full-ecosystem, donor-derived and
December 31, 2025

Al-powered co-cultured candidates

Current cash runway to August
2026, including the upcoming EIB
Tranche B funding of €6.0 million
(Not including the potential 1Zm€ MAA
milestone from Clinigen upon EMA

@ 2 clinical and 1 preclinical assets;
PHOEBUS (potential to be pivotal)

approval)
@ Largest European cGMP production Exploring additional funding options
facilities for Microbiome Ecosystem (non dilutive and/or dilutive) for future
Therapies™ developments
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Leveraging Microbiome Modulation in Oncology:
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Mechanisms for Enhanced Survival Outcomes in Multiple Settings
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aGVvHD: acute Graft-versus-Host Disease, allo-HSCT: allogeneic hematopoietic stem cell transplant, ICI: Immune Checkpoint Inhibitors

Expected benefits

Ry ] Xervyteg® (MaaT013) @

Control of inflammation and restoration of gut
integrity

Smith PM et al, Science 2013; Sun M et al, Nat Commun 2018; Gaudier E et al, AJPGLP 2004; Furusawa Y et al,
Nature 2013; Arpaia N et al, Nature 2013; Mathewson ND et al, Nat Immunol 2016

é) MaaT033

Reduction of transplant-related complications

Jenqg RR et al, Biol Blood Marrow Transplant 2005; Taur Y et al, Blood J Am Soc Hematol
2014; Peled et al. NEJM 2020

M. Vetizou et al, Science 2015; Spencer et al, Science 2021; Mager et al., Science 2020
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Oncology-Focused Platform Fueling a Deep Pipeline of Drug Candidates A
4 ggnt ~

Print

Native Ecosystem Co-cultured Ecosystem

Driving near-term value Progressing next-generation donor-
with the donor-derived MET-N platform independent scalable MET-C platform

Xervyteg®

& MaaT033 6 6 MaaT03X

Original microbial ecosystem

Master bank

i

PROPRIETARY POOLING APPROACH

A

° Multistep

co-culture

Working Bank cGMP

proprietary
° process

Unlimited Co-Culture Scaling

Pooled Y Maximized Y Standardized
microbiota richness (450 OTU p 3%) MET-C product
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A Strong Pipeline With Multiple Value Inflection Milestones and a Close-to-Market Asset

Recent or Upcoming

Indication Program Indication Market potential PRCL Ph.1 Ph.2 Ph. 3 MAA Status (I
milestones
~250mE€ Positive * EU MAA under review
Xervyteg® . ; - i US readiness
N 1L : 1k patients Final Results
aaT013 aGvHD 2L : 5K patients ; v
5 3L : 3K patients < EAP (EU/US) ongoing: 173 pts analyzed ) ) !:mal Results
Hemato- i Ongoing in Dec 25
Oncology M
~500m€ 6 Positive DSMB
MaaT033 Allo-HSCT i PHOEBUS - Ongoin
© 6k patients going Reviews since FPI V'
6) LPIl expected Q4 2027
GMP batches &
(@) NAcE Regulato
500k patients g. e i
Activities
Xervyteg® _
(MaaT013) IClimprovement Exploratory Fully ‘
- Melanoma recruited
MaaT033
Ongoing

&

IClimprovement
NSCLC

Exploratory

aGvHD: acute Graft versus Host Disease ; I0: Immuno-Oncology ; PoC: Proof of Concept; Allo-HSCT: Allogeneic Hematopoietic Stem Cell Transplantation ; ALS: Amyotrophic Lateral Sclerosis ; IST: Investigator Sponsored Trial; NSCLC:
Non-small cell lung cancer - ICI PICASSQ: ipilimumab (Yervoy®) and nivolumab (Opdivo®) ; ICI IMMUNQOLIFE: cemiplimab

* R&D partners include AP-HP, Gustave Roussy - exploratory trials
L** Gustave Roussy, INSERM, Université Paris-Saclay, Bioaster, INRAe, IHU Méditerranée Infection
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() Xervyteg® e aGVHD o v Salvage
ODDEMA/FDA Ny ¥ Quick action March 2026 o

Donor immune cells recognize the recipient’s tissues as\
foreign, leading to an immune-mediated attack

Skin GvHD Liver GVHD

18t Line treatment: High-dose Corticosteroids

2" Line treatment: Ruxolitinib (approved for SR-aGvHD)

3 Line treatment: No approved therapy? and Off label
Best Available Therapies (BAT) has limited benefit

Lack of effective 3™ line therapy 1year mortality in 3L+
. L Jaundice, liver Severe diarrhea, Overall Survival Probability Swata = Al
\ Skin: Rash, ftching || dysfunction/failure | abdominal pain 10

0.75

(>) ~30-50% of allo-HSCT develop grade II-IV aGvHD Median survival

29% of 86 days*

0.50

(>) aGvHD is characterized by intestinal dysbiosis!
associated with higher mortality?

0.25

0.00

0 100 200 300 400

m Strata Time (days)
NG CHRONQOS Study: n=59, EU, retrospective, May 2019-Sept 20244

&% > 11,000 aGVHD Patients / year EU/US f@% Around 3,000 per year EU/US

SR: Steroid Resistant, ' Dysbiosis refers to a loss of microbial diversity, an increase in pathogens, a reduction of microbial metabolites and is associated with multiple conditions,
L ?Peled et al., NEJM 2020, ® Xervyteg® is currently under review in EU for 3L, CHRONOS STUDY - Clausen et al., BMT 2026, J
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ODD EMA/FDA ¥ Quick action

Characteristics:

allogeneic faecal

microbiota pooled

Clinical Signals

e®o PROPRIETARY
(', POOLING APPROACH

Xervyteg® (MaaTO013)

Orphan Drug Designation Pooled microbiota

from FDA and EMA Y Maximized richness
Y Standardized (450 OTU f 3%)

March 2026

Full ecosystem
High-diversity (including richness)

Large choice of species to patients A
Enhance engraftment

Each drug product bag must contain not less
than 5,7 P10" viable bacteria per dose

Over 330 patients treated to date
Remarkable efficacy results

Positive benefit/risk profile

A Potential Triple First,
if approved:

1st Microbiota Therapy in Europe (submission)
@ 'Microbiota Therapy in Oncology Worldwide
18t Treatment for third-line Gl-aGvHD

10
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ODD EMA/FDA NEY ¥ Quick action
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ARES: a Completed Pivotal Trial Exploring Xervyteg®in 3L aGvHD ARES

Milestones: Topline results in January 8th, 2025 | EMA MAA filed on June 2", 2025/ Final results in December 8th, 2025

Treatment Period D1, 5, 10 Long-term follow-up

at

Screening
66 Patients - (D= 15 Xervyteg® administration 4th dose if relapse after response
with SR/RR -Gl-aGvHD DI D28 M6 <\bl\/ﬂZ
Baseline characteristics Primary efficacy evaluation Overall
Gl-aGvHD ORR Survival
Age>18, median: 55,5 (24-76) (CR+VGPR+PR)
539% Male / 47% Female
aGvHD with Gl symptoms _
1% are Grade IlI-IV @T Oral presentation EBMT26
1L 869% Steroid-refractory / 14% -dependent
2L 100% Ruxolitinib-refractory ‘.! Oral presentation ASH25

EOT: End of Treatment, CR: Complete Response, VGPR: Very Good Partial Response, PR: Partial Response, ORR: Overall Response Rate

D Potential Decision on Marketing
Authorization Expected in mid 2026

& Dec. 25 Final Results confirming:
Y Remarkable efficacy results
. Y Favorable benefit/risk ratio

~250 m€ EU & US
No Competitorin 3L

Market potential:
‘ il

4



() Xervyteg® « aGVHD

ODD EMA/FDA

ARES in aG

, v Salvage
Py ¥ Quick action

Responses Sustained Through Month 3

D28 Response Rate (%)*

80

60

40 -

20

95% Cl (49%, 74%) 95% ClI (51%, 75%)

62% 64%
9% B PR
VGPR
Bl CR

GI-ORR ORR

Primary endpoint

A Day 56: Durable
efficacy with GI-ORR
47% and all-organ ORR
45%%0.

A Month 3: GI-ORR and
all-organ ORR both at
44%, confirming
sustained response.

March 2026 12

66 These results confirm that

Xervyteg® offers a durable
clinical benefit for patients
with Gl-aGvHD. Achieving a
62% GI-ORR at Day 28,
maintaining responses over
time, and reaching a 54% one-
year overall survival represent
a meaningful step forward in
addressing this critical unmet
need.

Prof. Malard, MD, hematology
professor at Saint-Antoine
Hospital and Sorbonne
University, lead investigator
for the ARES pivotal trial

The study met all endpoints, and the final results show durable responses Xervyteg® with a significant
gastrointestinal overall response rate (p < 0.0001)

GI-ORR: gastrointestinal Overall Response Rate, ORR: Overall Response Rate, CR: Complete Response, VGPR: Very Good Partial Response, PR: Partial Response)
*ORR per prespecified criteria (define CR/VGPR/PR). Assessments by IRC. Population: FAS. Threshold rationale: derived from Reach 1 data — The percentages have been rounded to the nearest whole numberJ
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ODD EMA/FDA NrS ¥ Quick action March 2026 13

ARES: Higher Observed Overall Survival vs Best Available Therapy (BAT) in Third-Line

— —— Overall Survival by D28 Response
Overall Survival (%) Overall Survival (%)
100 - 100+ —— Day 28 GI-Responders
—— Day 28 GI non-responders
5 'L_:J :;_:’_.-_,"! £ A O/n
604 4|-|_I_J:j_‘ 60—
40+ 40—
28% 28%
20+ 20
0 I T | 0 T T 1
0 a0 180 270 360 450 0 90 180 270 360 450
Time (days) Time (days)
- X J

Xervyteg® achieves a 54% 1-year OS, outperforming expectations, whereas the contemporaneous European
CHRONOS' cohort with ARES overlapping centers and inclusion aligned criteria reported 29% survival at EBMT
Congress 2026 and published in BMT journal, with retrospective design considerations.

L 13rd-line with aligned eligibility. Non-randomized, non-matched; descriptive only - CHRONOS STUDY - Clausen et al., BMT 2026

4
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(>) MaaT033« Allo-HSCT ‘ ‘ ¥ Ambulatory

|

ODD EMA v Adjunctive
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QETY Of

Phoebus (MaaT033) - Phase 2b, Randomized (1:1), Double-Blinded, € (o
Placebo-Controlled Study in Allo-HSCT A N

Visit 1 Visit 2
D-21 D-7
. Pre Allo-HSCT
PH#EB U S treatment phase @

Tweek

@ MaaT033 >
388

patients 0 Placebo — *

Main Inclusion Criteria

Subjects aged > 50 years

Allo-HSCT with a reduced-toxicity or
intensity conditioning regimen.

Patients with neutrophils > 0.5 G/L

Patients having received broad-spectrum
antibiotics within the last 90 days prior to
inclusion

Ongoing Phase 2b PHOEBUS
designed to be pivotal,
pending outcome and final
regulatory interactions

15 -21days Visit 3

D-0 Neutrophilrecovery D+21
@ ° Post Allo-HSCT
treatment phase

G No treatment 3 Mths

& MaaT033

Visit 6
M+3

Sooo T .

Design presented at EBMT, EHA, SOHO
and ASH
Visit10
M+12

\ 4

Allo-HSCT

Overall Survival @

v

0 Placebo

Endpoints
Primary endpoint: evaluating OS at 12 months after allo-HSCT.

Secondary endpoints:
Evaluation of the safety of MaaT033,

GvHD-free survival, GvHD-free/ relapse-free survival at M12,
Cumulative incidence of acute and chronic GvHD,
Non-relapse mortality, incidence of severe infections,

Quality of life.

October 2025: Unblinded Interim
Analysis by DSMB (n=120) to test ‘
mortality; Continuation without
changes; no safety concerns

Based on expected duration of

.f recruitment, OS primary m
endpoint expected in Q4 2028

Largest* Active, Interventional
Microbiome RCT in Oncology

Multicenter - 59 sites / 6 countries
LPI: exp. Q4 2027
Results: exp. Q4-2028

RCT: Randomized Controlled Trial, LPI: Last Patient In, DSMB: Data Safety Monitoring Board

[‘?Vfﬁ ~ 6k patients
lm\ per year EU/US

=

* To the Company’s knowledgeJ



Commercial
And
Distribution
Strategy in
Hemato-
Oncology
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Leadership in Hemato-Oncology Across the Full Care Continuum of HSCT

Unique Value Proposition

©) Unigue immunosuppressant-sparing, microbiome-based
treatment option in aGvHD

) Well defined target population for both products

@ Prescribers are concentrated on limited number of centers,
part of them already using Xervyteg®in the EAP

(>) Proven efficacy and safety with potential to expand to
other dysbiosis-associated hematological malignancies
(e.g., CAR-T)

O, Multiple short-term value catalysts in 2026

L PYS EUS, US; 2 Per year

A Significant Market Opportunity

MaaTO033

Xervyteg® b
~500M<€!

~250M€!

Improvement

of survival for
allo-HSCT

i$} 3L: ~ 2,000-2,400 patients? i$? ~6,000 patients?
Curative approach

A Total market of
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Licensing Late-Stage Asset Xervyteg® to Clinigen for Commercialization in Europe*

Leading position in hospital distribution
Recognized expertise in critical care
Hemato-Oncology Portfolio

Extended network of prescribers
Specialist in Early Access programs

o T>o T To Do

CLINIGEN -

&

h n oncology
A Recognized expertise in clinical development
sap3L: ~ 2,000-2,400 patients? in Hemato-Oncology
l', L) )
Curative approach T A Expertin GMP manufacturing of full
ecosystem, donor-derived and Al-powered
co-cultured candidates

T

Leader in microbiome-based therapies in

- /

This commercial and distribution agreement in Europe is a benchmark for future agreements in other

regions such as Asia, Middle East and beyond, for both Xervyteg®(MaaT013) and MaaT033

2 Per year; * if approved by the EMA
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Bringing Xervyteg® to Market:
Financial terms of the Commercial Partnership for Europe

E Financial Terms N

Upfront payment MAA milestone Sales milestones Royalties on net sales Drug Supply

10.56M€ 12M<€ o OME Mid-thirties Set Cost Terms

Total Adressable Populationin 3L aGvHD* Patients Treated at peak* Expected Yearly Peak Sales* Potential revenues generation

Ca. between If approved

*MaaT Pharma’s estimates

Extending cash runway through non-dilutive upfront payment while securing sustained

funding through milestone payments and recurring revenues.
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Early Access Program in Europe Now Transitioned to Clinigen

20

-

o

Supplying The Increasing International Demand

Number of patients

10

+24%%
+75%
EAP Revenues in France 1, 4I\/I€ 2.2M€ 3, 2M€ 4, 4I\/I€

% O ?.’ e OGO« U v *European Country

~
Clinical Outcomes (Real World Evidences)

A 173 GvHD patients analyzed as of October 2024 and
presented at EHA 2025:

A Efficacy (All lines) = GI-ORR at D28: 53%; 1Y OS: 48%

A Efficacy (3L) = GI-ORR at D28: 57%; 1Y OS: 51%
consistent with ARES data:

A ARES Data = GI-ORR at D28: 62%:; 1y OS: 54%
A Safety = Favorable B/R ratio

A Product positioning in third-line (3L) aGvHD
o

%

Transfer of the EAP (Early Access Program) to Clinigen

A Leverage the infrastructure of Clinigen, in Europe

A Boost adoption and expand patient access.

)

Test and validate the supply chain, contributing to the
commercial readiness in view of the potential MAA approval of
MaaT 013 (Xervyteg®).
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Largest European cGMP Manufacturing Facility for Microbiome Ecosystem femmp
Therapies™ Qe
‘ 11,000 products/year ; 3,500 patients/year

Leading microbiome therapies fully integrated manufacturing

and development platform: streamlined product development,

1,300,000 capsules/year ; 6,000 patients /year
scaleup and GMP process.

Up to0 300,000 capsules/year Partnership with §_§Skyepharma




Future Growth
Drivers in
Immuno-
Oncology
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ICI Primary Resistance, an Unmet Need for Patient with Advanced Cancers

Primary Resistance Rate to

Immune Checkpoint Around 19 million people diagnosed with cancer
Inhibitors each year globally
Lung Cancer (NSCLC) Immune Checkpoint Inhibitors (ICl) significantly improved
outcomes of patients with solid tumors but there is still
35 - 40 O/O an unmet medical need.

Several combination strategies used and investigated to
improve responses to ICI, but are unsuccessful and/or
Skin Cancer (Melanoma) associated with a higher toxicity

Up to 65 %

|

A Urgent need to bring new combination therapies to increase
the response rates to current ICl while reducing toxicity
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From Proof to Platform: An Integrated IO Approach
MET-C platform will lead the Company’s 10 strategy

g} @
MET-N
Xervyteg® - MaaT033
Full ;f:yg?éi;sny @ o @ Enhancement/ Microbiome-based N
. . Optimization of HSCT Immunomodulation
Microbiota °
Xervyteg® Evaluated in Exploratory IST Phase 2a Randomized, .
Multicenter Clinical Trial in Melanoma M.aaT034 bO?S‘tS ant! PD1 ef:fect .
, , , A) reducing tumor size & B) increasing survival
A PICASSO, Exploratory trial, (n=70) - Data expected in H1.26 - Investigator . combpared to sinale strains like A. Muciniohila
Sponsored Trial (Assistance Publique - Hopitaux de Paris) in collaboration Manufacturing P 9 : P .
. 7 A,
w/ Gustave Roussy —Two positive DSMBs Expertise M47;.§ "25..2932
A Key study endpoints after 23 weeks of treatment: safety profile and best- A) Tumor Size Evolution B) Survival Rate AACGR
overall response rate vs placebo as add-on treatment to Ipilimumab + 200~ 100 - or o Pt
Nivolumab
, E g .
Synergy with E 200 z '
p @ pama
. . Immunologicall E £ 507 T N N |
MaaTO033 Evaluated in Exploratory IST Phase 2 Randomized, i 9 . y § g
Multicenter Clinical Trial in Advanced NSCLC* patients with /N Active Therapies 5 1997 3 E
Antibiotic-Induced Dysbiosis 2 beoneee
- 0 T T 1
A IMMUNOLIFE', Exploratory trial, ongoing (n=162) - Investigator Sponsored 0 0 5 10 15 20 25 0 10 20 30
Trial (Gustave ROUSSV) Days Post Tumor Inoculation Days Post Tumor Inooulstion
A Ma?TO33 + Cemiplimab (CB) in enhanc.ing disease control rate vs BIC in Translational nmt Gormfree MaaTo34 want Amuciniphila
patients with advanced NSCLC w/ resistance to PD-1/PD-L1 blockade continuity — oti-PD] MaaT034 + anti-PD1 w A muciniphila + anti-PD1
following ATB* exposure and who present ATB-induced gut dysbiosis

QNR—N—S RHUS-0017 IMMUNOLIFE:? non-small cell lung cancer (NSCLC) - Antibiotic (ATB) J







