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Unless the context requires otherwise, references in this Quarterly Report on Form 10-Q for the quarterly period ended June
30, 2026 (this “Report”) to “we,” “us,” “the Company,” “MetaVia,” “the Registrant” and “our” refer to MetaVia Inc. and its
subsidiaries.

Special Note Regarding Forward-Looking Statements

This Report contains “forward-looking statements” within the meaning of the safe harbor provisions of Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”). All statements that address future operating performance, events or developments that we expect or
anticipate will occur in the future are forward-looking statements, including without limitation, our expectations regarding our
ability to execute our commercial strategy; our expectations regarding the sufficiency of our existing cash and cash equivalents
on hand to fund our operations; the timeline for regulatory submissions, regulatory steps and potential regulatory approval of
our current and future product candidates; the ability to realize the benefits of the license agreement with Dong-A ST Co., Ltd.,
a related party (“Dong-A ST”), including the impact on our future financial and operating results; the ability to integrate the
product candidates into our business in a timely and cost-efficient manner; the cooperation of our contract manufacturers,
clinical study partners and others involved in the development of our current and future product candidates; our ability to
initiate clinical trials on a timely basis; our planned clinical trials and our ability to recruit subjects for our clinical trials; the
costs related to the license agreement, known and unknown, including costs of any litigation or regulatory actions relating to the
license agreement; the changes in applicable laws or regulations; and the effects of changes to our stock price on the terms of
the license agreement and any future fundraising and other risks and uncertainties described in this Report and in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2025 (“2025 Form 10-K”), and in our other filings with the
Securities and Exchange Commission (the “SEC”).

Forward-looking statements are based on management’s current expectations and assumptions about future events, which are
inherently subject to uncertainties, risks and changes in circumstances that are difficult to predict. These statements may be
identified by words such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “ongoing,”
“plan,” “potential,” “predict,” “project,” “should,” “will,” “would” or the negative of these terms or other comparable
terminology, although not all forward-looking statements contain these words. In addition, statements that “we believe,” “we
expect,” “we anticipate” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this Report and management believes that these forward-looking
statements are reasonable as and when made. However, you should not place undue reliance on forward-looking statements
because they speak only as of the date when made. We undertake no obligation to update or revise forward-looking statements
to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results or expectations,
except as required by law.

Forward-looking statements are subject to a number of risks and uncertainties, and actual results, developments or events could
differ materially from those disclosed in the forward-looking statements, including without limitation, the possibility that
regulatory authorities do not accept our applications or approve the marketing of our products, the possibility we may be unable
to raise the funds necessary for the development and commercialization of our products, and those described in this Report and
in our other filings with the SEC.

We operate in an evolving environment. New risk factors and uncertainties may emerge from time to time, and it is not possible
for us to predict all risk factors and uncertainties.  We qualify all of our forward-looking statements by these cautionary
statements.
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Part I - Financial Information

Item 1. Financial Statements

MetaVia Inc.
Condensed Consolidated Balance Sheets

(Unaudited - In thousands, except share and per share amounts)

As of
June 30, 2026 December 31, 2025

Assets
Current assets

Cash and cash equivalents $ 12,634 $ 10,278
Prepaid expenses and other current assets 433 597

Total current assets   13,067   10,875
Property and equipment, net   8   17
Right-of-use asset 175 210
Other assets 21 21

Total assets $ 13,271 $ 11,123
Liabilities and stockholders’ equity
Current liabilities

Accounts payable $ 921 $ 1,060
Clinical trial accrued liabilities 2,825 79
Accrued expenses and other current liabilities   606   993
Warrant liabilities 23 136
Related party payable 1,897 3,312
Lease liability, short-term 74 68

Total current liabilities   6,346   5,648
Lease liability, long-term 103 142

Total liabilities   6,449   5,790
Commitments and contingencies (Note 6)
Stockholders’ equity

Preferred stock, $0.001 par value per share; 10,000,000 shares authorized and
no shares issued or outstanding as of June 30, 2026 and December 31, 2025 — —
Common stock, $0.001 par value per share, 100,000,000 shares authorized as of
June 30, 2026 and December 31, 2025; 6,575,656 and 2,308,294 shares issued
and outstanding as of June 30, 2026 and December 31, 2025, respectively   7   2
Additional paid–in capital   164,784   154,161
Accumulated deficit   (157,969)   (148,830)

Total stockholders’ equity   6,822   5,333
Total liabilities and stockholders’ equity $ 13,271 $ 11,123

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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MetaVia Inc.
Condensed Consolidated Statements of Operations

(Unaudited - In thousands, except share and per share amounts)

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Operating expenses   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​
Research and development $ 3,478 $ 2,320 $ 5,579 $ 4,647
General and administrative 1,907 1,981 3,831 3,540

Total operating expenses   5,385   4,301   9,410   8,187
Loss from operations   (5,385)   (4,301)   (9,410)   (8,187)
Other income (expense)

(Loss) gain from change in fair value of warrant liabilities (4) 160 113 247
Interest income, net 73 146 158 274

Total other income 69 306 271 521
Loss before income taxes (5,316) (3,995) (9,139) (7,666)
Provision for income taxes —   — —   —
Net loss   (5,316)   (3,995)   (9,139)   (7,666)
Loss per share of common stock, basic and diluted $ (0.90) $ (2.87) $ (1.69) $ (6.59)
Weighted average shares of common stock, basic and diluted   5,931,875 1,389,753   5,398,683 1,162,692

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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MetaVia Inc.
Condensed Consolidated Statements of Changes in Stockholders’ Equity

(Unaudited - In thousands, except share amounts)

Additional
Common Stock Paid-In Accumulated Total

  ​ ​ ​ Shares   ​ ​ ​Amount  ​ ​ ​ Capital   ​ ​ ​ Deficit   ​ ​ ​ Equity
As of January 1, 2025 785,194 $ 1 $ 143,787 $ (135,857) $ 7,931
Issuance of stock for vested restricted stock units, net of
shares withheld for withholding taxes 1,612 — (12) — (12)
Stock-based compensation  — — 132 — 132
Net loss — — — (3,671) (3,671)
As of March 31, 2025 786,806 1 143,907 (139,528) 4,380
Issuance of common stock and pre-funded warrants, net of
issuance costs of $874 861,759 1 9,121 — 9,122
Issuance of common stock for exercise of warrants 548,651 — 6 — 6
Issuance of stock for vested restricted stock units, net of
shares withheld for withholding taxes 2,265 — — — —
Stock-based compensation  — — 111 — 111
Net loss — — — (3,995) (3,995)
As of June 30, 2025 2,199,481 $ 2 $ 153,145 $ (143,523) $ 9,624

As of January 1, 2026 2,308,294 $ 2 $ 154,161 $ (148,830) $ 5,333
Issuance of common stock and warrants in connection with
an underwritten public offering, net of issuance costs of
$2,169 1,006,870 1 7,146 — 7,147
Issuance of common stock under an at the market offering
agreement, net of issuance costs of $21 216,625 — 314 — 314
Issuance of common stock for exercise of warrants 1,630,964 2 — — 2
Issuance of common stock for vested restricted stock units,
net of shares withheld for withholding taxes 1,617 — — — —
Stock-based compensation  — — 100 — 100
Net loss — — — (3,823) (3,823)
As of March 31, 2026 5,164,370 5 161,721 (152,653) 9,073
Underwritten public offering issuance costs — — (10) — (10)
Issuance of common stock under an at the market offering
agreement, net of issuance costs of $195 206,294 — 383 — 383
Issuance of common stock for exercise of warrants 1,147,318 2 2,416 — 2,418
Issuance of common stock for professional services 50,000 — 144 — 144
Issuance of common stock for vested restricted stock units 7,674 — — — —
Stock-based compensation  — — 130 — 130
Net loss — — — (5,316) (5,316)
As of June 30, 2026 6,575,656 $ 7 $ 164,784 $ (157,969) $ 6,822

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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MetaVia Inc.
Condensed Consolidated Statements of Cash Flows

(Unaudited - In thousands)

Six Months Ended June 30,
2026 2025

Operating activities
Net loss $ (9,139) $ (7,666)
Adjustments to reconcile net loss to net cash used in operating activities:

Stock-based compensation   230   243
Non-cash professional services expenses 144 —
Non-cash lease charge (credit) 2 (1)
Depreciation   9   9
Gain from change in fair value of warrant liabilities (113) (247)
Change in operating assets and liabilities

Prepaid expenses and other assets   164   (671)
Accounts payable   (261)   (1,348)
Accrued and other liabilities   944   1,795

Net cash used in operating activities   (8,020)   (7,886)
Investing activities
Purchases of property and equipment   —   (2)
Net cash used in investing activities   —   (2)
Financing activities
Proceeds from the issuance of common stock and warrants under an underwritten public
offering 9,316 —
Payment of issuance costs in connection with the sale of common stock and warrants under
an underwritten public offering (2,179) —
Proceeds from the issuance of common stock under an at the market offering agreement 913 —
Payment of issuance costs in connection with the sale of common stock under an at the
market offering agreement (94) —
Proceeds from the issuance of common stock and warrants under the securities purchase
agreements from a private placement offering — 9,996
Payment of issuance costs in connection with the sale of common stock and warrants under
the securities purchase agreements from a private placement offering — (530)
Proceeds from exercise of warrants 2,420 6
Payment of employee withholding taxes related to shares withheld from vested restricted
stock units — (12)
Net cash provided by financing activities   10,376   9,460
Net increase in cash and cash equivalents   2,356   1,572
Cash and cash equivalents at beginning of period   10,278   16,017
Cash and cash equivalents at end of period $ 12,634 $ 17,589

Supplemental non-cash investing and financing transactions
Unpaid issuance costs $ 122 $ 344

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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1. Business, basis of presentation, new accounting standards and summary of significant accounting policies

General

MetaVia  Inc. (the “Company”), a Delaware corporation, and its subsidiaries are referred to collectively in these notes to the
financial statements of the Company as “MetaVia,” “we,” “our” and “us.”  We are a clinical-stage biotechnology company
focused primarily on developing novel pharmaceuticals to treat cardiometabolic diseases. We have two programs, vanoglipel
and DA-1726, focused primarily on the treatment of metabolic dysfunction-associated steatohepatitis (“MASH”) and obesity.

While we focus our financial resources and management’s attention on the development of vanoglipel and DA-1726, we also
have four legacy therapeutic programs designed to impact a range of indications in viral, neurodegenerative and
cardiometabolic diseases which we are not planning to advance development on and have, or continue to consider for, out-
licensing and divestiture opportunities. In July 2024, we entered into an exclusive out-license agreement with MThera Pharma
Co., LTD. (“MThera”) to provide MThera with the rights to one of our legacy therapeutic programs, NB-01, for the treatment of
painful diabetic neuropathy.

Our operations consist principally of performing research and development (“R&D”) activities, which include preclinical
development and clinical trials, and raising capital. Our activities are subject to significant risks and uncertainties, including
failing to secure additional funding before sustainable revenues and profit from operations are achieved.

Going concern

As reflected in the condensed consolidated financial statements, we had $12.6 million in cash and cash equivalents as of June
30, 2026. We have experienced net losses and negative cash flows from operating activities since our inception and had an
accumulated deficit of $158.0 million as of June 30, 2026. We have incurred a net loss of $9.1 million and net cash used in
operating activities of $8.0 million for the six months ended June 30, 2026. Due in large part to ongoing clinical trials, we
expect to continue to incur net losses and negative cash flows from operating activities for the foreseeable future. These
conditions raise substantial doubt about our ability to continue as a going concern within one year from the issuance of these
condensed consolidated financial statements.

We plan to continue to fund our operations through equity offerings, debt financing, the exercise of existing warrants, or other
sources, potentially including collaborations, out-licensing and other similar arrangements. However, there can be no assurance
that we will be able to obtain any sources of financing on acceptable terms, or at all, or that the warrants issued in previously
consummated offerings will be exercised. To the extent that we can raise additional funds by issuing equity securities or in the
event our remaining warrants are exercised, our stockholders may experience significant dilution. Any debt financing, if
available, may involve restrictive covenants that impact our ability to conduct our business. If we are unable to raise additional
capital, we may slow down or stop our ongoing and planned clinical trials until such time as additional capital is raised and this
may have a material adverse effect on the Company.

The determination as to whether we can continue as a going concern contemplates the realization of assets and the satisfaction
of liabilities in the normal course of business. Our condensed consolidated financial statements have been prepared assuming
that we will continue as a going concern and do not include any adjustments that might result from the outcome of this
uncertainty. This basis of accounting contemplates the recovery of our assets and the satisfaction of our liabilities in the normal
course of business.

A. Basis of presentation

We prepared the condensed consolidated financial statements following the requirements of the United States (“U.S.”)
Securities and Exchange Commission (“SEC”) for interim reporting. As permitted under those rules, certain notes or other
financial information that are normally required by accounting principles generally accepted in the U.S. (“GAAP”) for complete
financial statements can be condensed or omitted. However, except as disclosed herein, there has been no material change in the
information disclosed in the notes included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025
(“2025 Form 10-K”).
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Revenues, expenses, assets, liabilities, and equities can vary during each quarter of the year. Therefore, the results and trends in
these condensed consolidated financial statements may not be representative of those for the full year. In our opinion, all
adjustments necessary for a fair statement of the condensed consolidated financial statements, which are of a normal and
recurring nature, have been made for the interim periods reported. The information included in the condensed consolidated
financial statements should be read in conjunction with the audited consolidated financial statements and accompanying notes
included in our 2025 Form 10-K. Certain amounts in the condensed consolidated financial statements and accompanying notes
may not add up due to rounding, and all percentages have been calculated using unrounded amounts.

B. New accounting standards

Adoption of new accounting standards

New accounting standards or accounting standards updates were assessed and determined to be either not applicable or did not
have a material impact on our consolidated financial statements or processes.

Accounting standards issued but not yet adopted

In November 2024, the FASB issued  ASU 2024-03, Income Statement-Reporting Comprehensive Income-Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses to improve financial reporting by
requiring that public business entities disclose additional information about specific expense categories in the notes to the
consolidated financial statements at interim and annual reporting periods. The amendments in this ASU do not change or
remove current expense disclosure requirements; however, the amendments affect where such information appears in the notes
to the consolidated financial statements because entities are required to include certain current disclosures in the same tabular
format disclosure as the other disaggregation requirements in the amendments. In January 2025, the FASB issued ASU 2025-01,
Income Statement-Reporting Comprehensive Income-Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the
Effective Date. This ASU is effective for annual reporting periods beginning after December 15, 2026, and interim reporting
periods within annual reporting period beginning after December 15, 2027. Early adoption is permitted. We continue to evaluate
the impact of adopting this ASU to our notes to the consolidated financial statements and processes.

Other recently issued accounting standards not yet adopted by us are not expected, upon adoption, to have a material impact on
our consolidated financial statements.

C. Estimates and assumptions

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, expenses, and related disclosure of contingent assets and liabilities at the date of
the condensed consolidated financial statements and the reported amounts of expenses during the reporting period. The most
significant estimates in our condensed consolidated financial statements relate to clinical trial costs and accruals, classification
of warrants as derivative liability or equity, and the fair value of stock-based compensation and warrants. We base our estimates
on historical experience and on various other assumptions that are believed to be reasonable, the results of which form the basis
for making judgments about the carrying values of assets and liabilities. Actual results could differ from those estimates.
Changes in estimates are reflected in reported results in the period in which they become known.

D. Significant accounting policies

Our significant accounting policies are described in “Note 1. Business, basis of presentation, new accounting standards and
summary of significant accounting policies” in the audited consolidated financial statements and notes thereto for the year
ended December 31, 2025, which is included in our 2025 Form 10-K. Except for the following disclosure, there have been no
material changes to our significant accounting policies.

Financial Instruments with Characteristics of Both Liabilities and Equity

We account for issued warrants either as a liability or equity in accordance with Accounting Standard Codification (“ASC”)
480-10, Accounting for Certain Financial Instruments with Characteristics of both Liabilities and Equity, and ASC 815-40,
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Accounting for Derivative Financial Instruments Indexed to, and Potentially Settled in, a Company’s Own Stock. Under ASC
480-10, warrants are considered a liability if they are mandatorily redeemable and they require settlement in cash, other assets,
or a variable number of shares. If warrants do not meet liability classification under ASC 480-10, we consider the requirements
of ASC 815-40 to determine whether the warrants should be classified as a liability or as equity. Under ASC 815-40, contracts
that may require settlement for cash are liabilities, regardless of the probability of the occurrence of the triggering event.
Liability-classified warrants are measured at fair value on the issuance date and at the end of each reporting period. Any change
in the fair value of the warrants after the issuance date is recorded in other expense, net in the consolidated statements of
operations as a gain or loss. If warrants do not require liability classification under ASC 815-40, in order to conclude warrants
should be classified as equity, we assess whether the warrants are indexed to its common stock and whether the warrants are
classified as equity under ASC 815-40 or under another applicable GAAP standard. Equity-classified warrants are accounted for
at fair value on the issuance date with no changes in fair value recognized after the issuance date.

2. Prepaid expenses and other current assets 

Prepaid expenses and other current assets consist of the following (in thousands):

As of
June 30, 2026 December 31, 2025

Insurance $ 224 $ 7
Deposits 2 32
Deferred equity offering costs 86 511
Other prepaid expenses   121   47
Total $ 433 $ 597

3. Property and equipment, net

Property and equipment, net consist of the following (in thousands):

As of
June 30, 2026 December 31, 2025

Office equipment $ 90 $ 90
Less accumulated depreciation   (82)   (73)
Property and equipment, net $ 8 $ 17

We recorded depreciation expense, which was included in G&A operating expenses in the accompanying condensed
consolidated statements of operations, of $4 thousand and $9 thousand for the three and six months ended June 30, 2026,
respectively, and $5 thousand and $9 thousand for the three and six months ended June 30, 2025, respectively.

4. Current liabilities

Clinical trial accrued liabilities

Clinical trial accrued liabilities was $2.8 million as of June 30, 2026 as compared to $0.1 million as of December 31, 2025. The
increase of $2.7 million was due to timing of when the third-party clinical research organization (“CRO”) invoices us for
services performed by the CRO. Additionally, the overall increase in clinical trial accrued liabilities reflects increased R&D
activities in 2026 related to the Phase 1 clinical trial for DA-1726.
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Accrued expenses and other current liabilities

Accrued expenses and other current liabilities consist of the following (in thousands):

As of
June 30, 2026 December 31, 2025

Employee related costs $ 561 $ 829
Professional service fees 22 15
Other   23   149
Total $ 606 $ 993

Warrant liabilities

Changes to our warrant liabilities are summarized as follows (in thousands):

Total
As of January 1, 2025 $ 361
Gain from change in fair value of warrant liabilities (225)
As of December 31, 2025 136
Gain from change in fair value of warrant liabilities (113)
As of June 30, 2026 $ 23

Our warrant liabilities relate to the 2022 Series B warrants, which were issued in November 2022. These warrants are
considered to be derivative instruments; accordingly, we recorded their estimated fair value as warrant liabilities. We estimated
the fair value of these warrants using the trading market price of our common stock due to a cashless exercise provision of these
warrants whereby eight warrants can be exercised for one share of common stock for no additional consideration, which results
in an effective per warrant exercise price of zero.

5. Related party

We entered into a license agreement with Dong-A ST Co., Ltd. (“Dong-A ST”) pursuant to which we received an exclusive
global license (except for the territory of the Republic of Korea) for two proprietary compounds for specified indications (the
“2022 License Agreement”) upon meeting certain financing milestones. The 2022 License Agreement covers the rights to
vanoglipel for treatment of MASH and DA-1726 for treatment of obesity and MASH. The 2022 License Agreement also
provides that we may develop vanoglipel for the treatment of type 2 diabetes mellitus.

In connection with the 2022 License Agreement, we entered into a shared services agreement with Dong-A ST (the “Shared
Services Agreement”), relating to vanoglipel and DA-1726, pursuant to which Dong-A ST may provide technical support,
preclinical development, and clinical trial support services on terms and conditions acceptable to both parties. In addition, the
Shared Services Agreement provides that Dong-A ST will manufacture all of our clinical requirements of vanoglipel and DA-
1726 under the terms provided in the Shared Services Agreement.

We incurred R&D expenses of $0.2 million and $0.9 million for the three and six months ended June 30, 2026, respectively, and
$1.3 million and $2.4 million for the three and six months ended June 30, 2025, respectively, under the Shared Services
Agreement, which are included in R&D operating expenses in the accompanying condensed consolidated statements of
operations. The aggregate amount payable to Dong-A ST was $1.9 million and $3.3 million as of June 30, 2026 and December
31, 2025, respectively, under the Shared Services Agreement, which are included in related party payable in the accompanying
condensed consolidated balance sheets. Of the total amount payable to Dong-A ST as of June 30, 2026 (i) $1.4 million is
payable in accordance with an invoice with extended terms in which approximately $0.7 million was due on June 30, 2026 and
$0.7 million is due on September 30, 2026, (ii) $0.1 million is payable in accrued interest based on a fixed interest rate of 4.6%
per annum, and (iii) $0.4 million is payable in clinical trial accrued liabilities. The amounts due on June 30, 2026 remains
unpaid as of the date of issuance of these condensed consolidated financial statements and have been included in current
liabilities.
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For additional information on the 2022 License Agreement, the Shared Services Agreement and other agreements with Dong-A
ST, refer to “Note 5. Related party” in the audited consolidated financial statements and notes thereto for the year ended
December 31, 2025, which is included in our 2025 Form 10-K.

y6. Commitments and contingencies

Contingent payments and license agreements

We have certain contractual contingent payments under various merger or license agreements executed between 2019 and
2020 for our  legacy therapeutic programs.  Since we have discontinued the clinical development of our legacy therapeutic
programs, we believe any contractual payments to be paid by us or to be received by us under these agreements are remote.
Therefore, as of June 30, 2026, no liabilities or assets were recorded in the accompanying consolidated financial statements for
our legacy therapeutic programs.

Legal proceedings

From time to time, we may be involved in various claims and legal proceedings arising out of our ordinary course of business.
We are not currently a party to any claims or legal proceedings that, in the opinion of our management, are likely to have a
material adverse effect on our business and consolidated financial statements. Regardless of the outcome, litigation can have an
adverse impact on us because of defense and settlement costs, diversion of management resources and other factors.

7. Stockholders’ equity

Public offering

In January 2026, we closed on an underwritten public offering and received net proceeds of $7.1 million, pursuant to which we
issued and sold, (i)  1,006,870  Class A Units, with each Class A Unit consisting of (A)  one  share of common stock,
(B)  1.5  Series C Common Warrants to purchase  1.5  shares of common stock, and (C)  1.5  Series D Common Warrants to
purchase 1.5 shares of common stock, at a price of $3.10 per Class A Unit, and (ii) 1,998,704 Class B Units, with each Class B
Unit consisting of (A) one pre-funded warrant to purchase one share of common stock, (B) 1.5 Series C Common Warrants to
purchase 1.5 shares of common stock, and (C) 1.5 Series D Common Warrants to purchase 1.5 shares of common stock, at a
purchase price of $3.099 per Class B Unit.

Each pre-funded warrant has an exercise price of $0.001  per share and is immediately exercisable and will expire when
exercised in full. Each Series C Common Warrant and Series D Common Warrant has an exercise price of $3.10 per  whole
share of common stock, subject to certain adjustments, are immediately exercisable, and will expire on January 16, 2031 and
January 16, 2028, respectively. Under the Series C Common Warrant and the Series D Common Warrant, we may not affect the
exercise of any such warrants, and a holder will not be entitled to exercise any portion of any such warrants, which, upon giving
effect to such exercise, would cause the aggregate number of shares of common stock beneficially owned by the holder
(together with its affiliates) to exceed the beneficial ownership limitation contained therein. The Series D Common Warrants are
callable at our option following the release of a positive data readout for our Phase 1, Part 3 clinical trial for DA-1726 via a
widely disseminated press release, subject to the satisfaction of certain conditions. The Series  C and Series  D Common
Warrants are fixed priced and do not contain any variable pricing features or alternative exercise provisions. Based on the terms
of the pre-funded warrants, the Series C Common Warrants and Series D Common Warrants, we have concluded that the
accounting classification of these warrants is to be stockholders’ equity.
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The following table provides information on the warrants exercised during the three and six months ended June 30, 2026:

Three Months Six Months
Ended Ended

Warrant Issuance June 30, 2026 June 30, 2026
January 2026 Pre-funded 367,740 1,998,704
January 2026 Series C 30,039 30,039
January 2026 Series D 749,539 749,539
Total exercised warrants 1,147,318 2,778,282

At the market offering

In November 2025, we entered into an At The Market Offering Agreement (the “ATM Sales Agreement”) with Ladenburg
Thalmann & Co. Inc., as sales agent and/or principal (“Ladenburg”), pursuant to which we could offer and sell, from time to
time through or to Ladenburg, shares of our common stock having an aggregate offering price of up to $2.3 million (the “ATM
Program”) through June 30, 2026. The offer and sale of the shares of common stock pursuant to the ATM Program through June
30, 2026 was made pursuant to a shelf registration statement on Form S-3 and the related prospectus (File No. 333-278646)
filed with the SEC on April 12, 2024, and declared effective by the SEC on April 23, 2024, as supplemented by a prospectus
supplement filed with the SEC on November 6, 2025 pursuant to Rule 424(b) under the Securities Act.

Pursuant to the ATM Sales Agreement, Ladenburg may sell the shares by any method permitted by law deemed to be an “at the
market offering” as defined in Rule 415(a)(4) of the Securities Act. We are not obligated to make any sales of the shares under
the ATM Sales Agreement. The offering of shares pursuant to the ATM Sales Agreement will terminate upon the termination of
the ATM Sales Agreement by Ladenburg or us, as permitted therein. We are obligated to pay Ladenburg an aggregate sales
agent commission of  3.0% of the gross sales price of the shares sold pursuant to the ATM Sales Agreement. We will also
reimburse Ladenburg for certain specified expenses in connection with entering into the ATM Sales Agreement, which contains
customary representations and warranties and conditions to the placements of the shares pursuant thereto.

In 2026, we sold 422,919 shares of common stock under the ATM Program and received net proceeds of $0.7 million, net of
sales agent commission and related offering expenses. As of June 30, 2026, we had $0.2 million remaining under the ATM
Program in which we may offer and sell shares of our common stock. On July 2, 2026, we increased the size of the ATM
Program to allow the offer and sale of shares of our common stock having an aggregate offering price of up to $4.0 million.

Private placement

In May 2025, we closed on a private placement offering with Dong-A ST and Dong-A Socio Holdings Co., Ltd., an affiliate
company of Dong-A ST, and received net proceeds of $9.1 million, net of placement agent cash fees of $0.4 million and related
offering expenses of $0.5 million. The private placement offering was comprised of (i) 861,758 shares of our common stock for
a purchase price of $7.81 per share, and (ii) 418,651 pre-funded warrants to purchase up to an equivalent number of shares of
our common stock for a purchase price of $7.799 per pre-funded warrant.

Each pre-funded warrant had an exercise price of $0.011 per share, and was exercisable beginning on June 30, 2025, which was
the effective date of receiving stockholder approval for the issuance of the shares of common stock underlying the pre-funded
warrants. Thereafter, on the same date, all pre-funded warrants were exercised for an equivalent number of shares of our
common stock.

Common stock issued for professional services

In May 2026, we issued 50,000 shares of common stock based on a closing price of $2.89 per share on the date of issuance to a
vendor for business advisory services provided by the vendor. Accordingly, we recorded an expense of approximately $0.1
million during the three and six months ended June 30, 2026, which was included in G&A operating expenses.
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Warrants

The following table summarizes our outstanding warrants:

Shares of Common Stock Issuable
for Outstanding Warrants

As of Exercise
Warrant Issuance June 30, 2026 December 31, 2025 Price Expiration Date
January 2021 942 942 $ 15,919.2000 July 2026
November 2022 Series B (1) 16,176 16,176 $ 0.0000 December 2027
June 2024 Placement Agent 11,564 11,564 $ 54.0375 July 2026
June 2024 Series B (2) 693,962 693,962 $ 43.2300 September 2029 (latest date)
January 2026 Series C 4,478,322 — $ 3.1000 January 2031
January 2026 Series D (3) 3,758,822 — $ 3.1000 January 2028
Total 8,959,788 722,644

(1) These warrants have a cashless exercise provision whereby the warrants can be exercised for common stock for no
additional consideration, which renders the $264.00 per warrant exercise price to be zero.

(2) These warrants expire on the earlier of September 18, 2029 and the six months anniversary following the date on
which we publicly announce a positive data readout for our Phase 1, Part 3 clinical trial for DA-1726.

(3) These warrants are callable at our option following the release of a positive data readout for our Phase 1, Part 3
clinical trial for DA-1726 via a widely disseminated press release, subject to the satisfaction of certain conditions.

Stock-based compensation

Stock-based award plans

Our Amended and Restated 2022 Equity Incentive Plan (the “2022 Plan”) provides for an automatic increase on January 1st of
each year for a period of eight years commencing on January 1, 2025 and ending on (and including) January 1, 2032, of the
aggregate number of shares of common stock that may be issued pursuant to Awards (as defined in the 2022 Plan) to an amount
equal to 10% of the Fully Diluted Shares (as defined in the 2022 Plan) as of the last day of the preceding calendar year.
Accordingly, in January 2026, the 2022 Plan automatically increased the aggregate number of shares of common stock that may
be issued pursuant to Awards by 94,236 shares.

In June 2026, at our 2026 virtual annual meeting of stockholders, the Company’s stockholders approved the first amendment to
the 2022 Plan (the “First Amendment”), which was previously approved by the Board of Directors of the Company. The First
Amendment became effective upon stockholder approval, and provides for an increase in the aggregate number of shares of our
common stock that may be issued pursuant to the 2022 Plan by 200,000 shares. Except as amended by the First Amendment,
the other terms of the 2022 Plan remain in full force and effect.

The following table summarizes the outstanding awards issued pursuant to our stock-based award plans and inducement plan as
of June 30, 2026 and the remaining shares of common stock available for future issuance:

Remaining shares of
Stock common stock available

Plan Name Options RSUs for future issuance
2019 Plan 136 — —
2022 Plan 284 234,055 247,729
2021 Inducement Plan — — 378
Total 420 234,055 248,107
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Restricted Stock Units

The following table summarizes the status of our outstanding restricted stock units (“RSUs”) and related transactions for the
period presented, as well as our vested and deferred release RSUs as of January 1, 2026 and June 30, 2026 (in thousands, except
share and per share amounts):

Outstanding Vested and Deferred Release
Shares of Average Shares of Average

Common Stock Grant Date Aggregate Common Stock Grant Date Aggregate
Issuable Fair Value Fair Issuable Fair Value Intrinsic
for RSUs Price Value for RSUs Price Value

As of January 1, 2026 29,295 $ 18.86 $ 247 3,082 $ 43.85 $ 26
Granted 214,116 2.54
Vested and released (9,356) 17.73 20
As of June 30, 2026 234,055 $ 3.98 $ 335 11,443 $ 20.23 $ 16

Stock-based compensation expense

Stock-based compensation expense was included in operating expenses as follows (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

General and administrative $ 92 $ 83 $ 161 $ 175
Research and development 38 28 69 68
Total stock-based compensation $ 130 $ 111 $ 230 $ 243

For stock-based awards granted under our stock-based award plans as of June 30, 2026, unrecognized stock-based
compensation costs totaled $0.6 million. The unrecognized stock-based costs are expected to be recognized as an expense over
a weighted average period of 1.2 years.

8. Significant segment expenses and loss before income taxes

We manage and operate as one  reportable segment, which is principally the business of development of pharmaceutical
products, with  one  geographic location in the U.S. We do not operate separate lines of business with respect to each
pharmaceutical product being studied. Our Chief Operating Decision Maker (“CODM”) is our chief executive officer. The
CODM manages the Company’s operations on a consolidated basis for the purpose of allocating resources. The measure
of performance used by the CODM to assess segment performance is reported on the consolidated statements of
operations as loss from operations and net loss. Since the Company only has one reportable segment, our CODM does not
need to decide on how to allocate resources between segments. The measure of segment assets is reported on the
consolidated balance sheets as total assets.
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The following table sets forth the significant segment expenses for our one reportable segment (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Operating expenses   ​ ​ ​   ​ ​ ​   ​ ​ ​   ​ ​ ​
Research and development   ​ ​ ​

Direct costs
Vanoglipel $ 235 $ 277 $ 402 $ 568
DA-1726 2,717 1,529 4,164 3,008
Other R&D (1) 40 30 53 55

Indirect costs
Employee compensation and benefits 439 441 880 950
Consulting 47 43 80 66

Total research and development 3,478 2,320 5,579 4,647
General and administrative

Legal and professional fees 985 1,074 1,910 1,907
Consulting 204 230 451 333
Employee compensation and benefits 471 444 997 951
Other G&A (2) 247 233 473 349

Total general and administrative 1,907 1,981 3,831 3,540
Total operating expenses   5,385   4,301 9,410 8,187
Loss from operations (5,385) (4,301) (9,410) (8,187)
Total other income 69 306 271 521
Loss before income taxes $ (5,316) $ (3,995) $ (9,139) $ (7,666)

(1) Other R&D expenses include clinical, non-clinical and preclinical services and other R&D expenditures that are not
attributable to a single product candidate.

(2) Other G&A expenses include insurance, software license fees, non-income state taxes, lease rental expenses and other G&A
expenditures.

9. Income taxes

We do not expect to pay any significant federal or state income taxes as a result of (i) the losses recorded during the three and
six months ended June 30, 2026, (ii) additional losses expected for the remainder of 2026, or (iii) net operating loss carry
forwards from prior years.

We recorded a full valuation allowance of the net operating losses for the three and six months ended June 30, 2026 and
2025. Accordingly, there were no benefits for income taxes recorded for the three and six months ended June 30, 2026 and
2025. Additionally, as of June 30, 2026 and December 31, 2025, we maintain a full valuation allowance for all deferred tax
assets.
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10. Loss per share of common stock

The following table sets forth the computation of basic and diluted loss per share of common stock (in thousands, except share
and per share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Numerator:
Net loss $ (5,316) $ (3,995) $ (9,139) $ (7,666)
Denominator:
Weighted average shares of common stock, basic 5,931,875 1,389,753 5,398,683 1,162,692
Effect of dilutive securities — — — —
Weighted average shares of common stock, diluted 5,931,875 1,389,753 5,398,683 1,162,692
Loss per share of common stock, basic and diluted $ (0.90) $ (2.87) $ (1.69) $ (6.59)

For each of the periods presented in the above table, our basic weighted average shares of common stock include any
outstanding (i) Series B warrants issued in November 2022, (ii) pre-funded warrants issued in June 2024, May 2025 and
January 2026 and (iii) vested RSUs in which their release were deferred.

Since we reported a net loss for the three and six months ended June 30, 2026 and 2025, our potentially dilutive securities are
deemed to be anti-dilutive, accordingly, there was no effect of dilutive securities. Therefore, our basic and diluted loss per share
of common stock and our basic and diluted weighted average shares of common stock are the same for the three and six months
ended June 30, 2026 and 2025.

The following table sets forth the potentially dilutive securities that were not included in the calculation of diluted earnings per
share of common stock for three and six months ended June 30, 2026 and 2025:

As of June 30,
  ​ ​ ​ 2026 2025

Stock options 420 420
RSUs 222,612 21,951
Warrants 8,943,612 706,477

11. Fair value of financial instruments

Fair value is a market-based measurement, not an entity specific measurement and is defined as “the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date.” Fair value measurements are defined on a three-level hierarchy:

Level 1: Unadjusted quoted prices for identical assets or liabilities in active markets;

Level 2: Quoted prices for similar assets and liabilities in active markets, quoted prices in markets that are not active,
or inputs which are observable, whether directly or indirectly, for substantially the full term of the asset or
liability; and

Level 3: Unobservable inputs that reflect our own assumptions about the assumptions market participants would use in
pricing the asset or liability in which there is little, if any, market activity for the asset or liability at the
measurement date.
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The following table sets forth our financial assets and liabilities, subject to fair value measurements on a recurring basis, by
level within the fair value hierarchy (in thousands):

As of June 30, 2026 As of December 31, 2025
Description   ​ ​ ​ Total   ​ ​ ​ Level 1   ​ ​ ​Level 2  ​ ​ ​Level 3   ​ ​ ​ Total   ​ ​ ​Level 1   ​ ​ ​Level 2  ​ ​ ​Level 3
Assets

Bank money market funds $ 10,858 $ 10,858 $ — $ — $ 8,519 $ 8,519 $ — $ —
Total assets at fair value $ 10,858 $ 10,858 $ — $ — $ 8,519 $ 8,519 $ — $ —

Liabilities
Warrant liabilities $ 23 $ — $ 23 $ — $ 136 $ — $ 136 $ —

Total liabilities at fair value $ 23 $ — $ 23 $ — $ 136 $ — $ 136 $ —
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the
unaudited condensed consolidated financial statements and related notes included elsewhere in this Report and the audited
financial statements and related notes included in our 2025 Form 10-K. This discussion contains forward-looking statements
based upon current expectations that involve risks and uncertainties. See “Special Note Regarding Forward-Looking
Statements.” Our actual results may differ materially from those contained in or implied by any forward-looking statements as a
result of various factors, including, but not limited to, the risks and uncertainties described under Part II, Item 1A. Risk Factors,
elsewhere in this Report. Certain amounts in the following discussion and analysis may not add up due to rounding, and all
percentages have been calculated using unrounded amounts.

Overview

We are a clinical-stage biotechnology company focused primarily on developing novel pharmaceuticals to treat
cardiometabolic diseases. We have two ongoing programs focused primarily on the treatment of metabolic dysfunction-
associated steatohepatitis (“MASH”) and obesity.

● Vanoglipel is a novel G-Protein-Coupled Receptor 119 (“GPR119”) agonist with development optionality as a
standalone or combination therapy for both MASH and Type 2 Diabetes Mellitus (“T2DM”). Agonism of
GPR119 in the gut promotes the release of key gut peptides, glucagon-like peptide 1 (“GLP-1”), glucagon-
dependent insulinotropic polypeptide receptor, and peptide YY. These peptides play a further role in glucose
metabolism, lipid metabolism and weight loss. Vanoglipel has demonstrated beneficial effects on glucose, lipid
profile and liver inflammation, as demonstrated during in-vivo preclinical studies.

● DA-1726 is a novel oxyntomodulin analog agonist functioning as a GLP-1 receptor (“GLP1R”) and glucagon
receptor (“GCGR”) dual agonist for the treatment of obesity that is designed to be administered once weekly
subcutaneously. With the activation of the dual agonist, weight loss may be achieved by GLP1R reducing
appetite while GCGR increases energy expenditure.

While we primarily focus our financial resources and management’s attention on the development of vanoglipel and DA-
1726, we also have four legacy therapeutic programs designed to impact a range of indications in viral, neurodegenerative
and cardiometabolic diseases on which we are not planning to advance development and have, or continue to consider for,
out-licensing and divestiture opportunities.

Our operations have consisted principally of performing research and development (“R&D”) activities, which includes
preclinical developments and clinical trials, and raising capital. Our activities are subject to significant risks and uncertainties,
such as failing to secure additional funding before sustainable revenues and profit from operations are achieved. For more
information on our business and product candidates, see “Part I, Item 1. Business” in our 2025 Form 10-K.

Vanoglipel

We initiated a Phase 2a clinical trial in 2023 with the goal of establishing the mechanism of action and efficacy of vanoglipel in
the treatment of MASH and to evaluate trends for T2DM. This is the first-in-human MASH clinical trial for vanoglipel. We are
expecting to finalize the Clinical Study Report of the Phase 2a clinical trial in the fourth quarter of 2026. We are also currently
working to schedule an end-of-Phase 2 meeting with the Food and Drug Administration to discuss the clinical development
pathway for the vanoglipel combination therapy.

For additional information on vanoglipel, including an overview of the top-line 16-week results from the two-part Phase 2a
clinical trial, see “Part I, Item 1. Business, Our Pipeline, vanoglipel (DA-1241) Treatment of MASH” in our 2025 Form 10-K
and our Current Reports on Form 8-Ks dated May 18, 2026 and June 8, 2026.

DA-1726

We initiated a Phase 1 clinical trial in 2024 with the goal of establishing the safety and tolerability of DA-1726 while exploring
the mechanism of action and efficacy of DA-1726 in the treatment of obesity. This is the first-in-human clinical trial for DA-
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1726. We started Part 3a and Part 3b of the Phase 1 clinical trial in April 2026. Part 3a will be a one-step titration with 16 mg
for four weeks and 48 mg for 12 weeks. Part 3b will be a two-step titration with 16 mg for four weeks, 32 mg for four weeks
and 64 mg for eight weeks. These titration studies are to see if the graduated increase in dose can remove any moderate adverse
effects from the 48 mg dose level and to seek DA-1726 at a higher dose level of 64 mg. We expect dose-dependent exploratory
weight loss and other early signals in the exploratory endpoints with potential for best-in-class safety and tolerability. The data
readout for both Part 3a and Part 3b is planned for the fourth quarter of 2026.

For additional information on DA-1726, see “Part I, Item 1. Business, Our Pipeline, DA-1726 Treatment of Obesity” in our
2025 Form 10-K and our Current Reports on Form 8-Ks dated January 5, 2026, March 18, 2026, April 10, 2026, May 11, 2026,
May 18, 2026, May 27, 2026, June 8, 2026 and July 9, 2026.

Recent developments

● April 2026: Dosed the first patient in the Phase 1, Part 3 clinical trial for DA-1726 in obese, otherwise healthy adults
using one-step titration to 48 mg and two-step titration to 64 mg to safely achieve higher target doses and optimize
tolerability.

● May 2026: Presented additional data from the 48 mg Phase 1 clinical trial of DA-1726 at the European Association for
the Study of the Liver Congress 2026 (EASL 2026), which was held May 27-30 in Barcelona, Spain, demonstrating up
to 9.1% mean body weight reduction without evidence of plateau and exploratory improvements in liver-related
biomarkers, supporting the potential of DA-1726 in obesity and MASH.

● June 2026: Presented new late-breaking data at the American Diabetes Association’s (ADA) 2026 Scientific Sessions,
which was held in New Orleans, Louisiana, United States, supporting DA-1726's differentiated obesity profile and
demonstrating the combination potential of vanoglipel with resmetirom in MASH and metformin in type 2 diabetes.

● July 2026: Announced the completion of dose titration in the 16-week, Phase 1 Part 3 study of DA-1726, with all
active patients successfully reaching the highest planned dose levels of 48 mg and 64 mg.

Key operating information

Our key operating information is described in “Key operating information” within “Part II, Item 7. Management’s Discussion
and Analysis of Financial Condition and Results of Operations” in our 2025 Form 10-K. There have been no material changes
to our key operating information.
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Results of operations

Three months ended June 30, 2026 compared to three months ended June 30, 2025

The following table summarizes our results of operations (in thousands, except share and per share amounts):

Three Months Ended June 30,
  ​ ​ ​ 2026 2025

Operating expenses
Research and development $  3,478 $  2,320
General and administrative  1,907  1,981

Total operating expenses    5,385    4,301
Loss from operations    (5,385)    (4,301)
Other income (expense)
     (Loss) gain from change in fair value of warrant liabilities  (4)  160
     Interest income, net  73  146
Total other income  69  306
Loss before income taxes  (5,316)  (3,995)
Provision for income taxes  —  —
Net loss $  (5,316) $  (3,995)
Loss per share of common stock, basic and diluted $  (0.90) $  (2.87)
Weighted average shares of common stock, basic and diluted    5,931,875    1,389,753

Total operating expenses and loss from operations

Our total operating expenses and loss from operations for the three months ended June 30, 2026 were $5.4 million, an increase
of approximately $1.1 million, or 25.2%, compared to the corresponding period in 2025. This increase was mainly attributable
to higher R&D expenses for the three months ended June 30, 2026, partially offset by lower general and administrative
(“G&A”) expenses. Our R&D expenses were $3.5 million for the three months ended June 30, 2026, an increase of $1.2
million, or 49.9%, compared to the corresponding period in 2025. Our G&A expenses were $1.9 million for the three months
ended June 30, 2026, a decrease of approximately $0.1 million, or 3.7%, compared to the corresponding period in 2025.

The following table summarizes our R&D expenses for the three months ended June 30, 2026 and 2025 (in thousands):

Three Months Ended June 30,
  ​ ​ ​ 2026 2025

Direct costs
Vanoglipel $  235 $  277
DA-1726  2,717  1,529
Other R&D  40  30

Indirect costs
Employee compensation and benefits  439  441
Consulting  47  43

Total research and development $  3,478 $  2,320

The $1.2 million increase in R&D expenses reflects increased R&D activities related to the Phase 1 clinical trial for DA-1726
during the three months ended June 30, 2026 as compared to the corresponding period in 2025. Specifically, the increase in
R&D expenses was mainly attributable to higher direct R&D expenses related to DA-1726 product development. Included in
direct R&D costs were expenses totaling $0.2 million and $1.3 million for the three months ended June 30, 2026 and 2025,
respectively, related to investigational drug manufacturing, non-clinical and preclinical costs incurred under the Shared Services
Agreement with Dong-A ST (related party).

The approximately $0.1 million decrease in G&A expenses was primarily attributable to lower legal and professional fees.
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Total other income

Our total other income for the three months ended June 30, 2026 was $0.1 million, a decrease of $0.2 million, or 77.5%,
compared to the corresponding period in 2025. This decrease was attributable to an approximately $0.2 million negative impact
from the change in fair value of warrant liabilities due to the impact of our common stock’s decline in stock price and
approximately $0.1 million in lower interest income, net, due to lower balances of cash and cash equivalents and lower interest
rates.

Provision for income taxes

Our provision for income taxes and effective tax rate for the three months ended June 30, 2026 and 2025 were zero as we have
recorded a full valuation allowance for the income tax benefits attributable to our pre-tax losses.

Net loss

For the three months ended June 30, 2026, we had a net loss of $5.3 million, or $0.90 per share of basic and diluted common
stock, compared to a net loss of $4.0 million, or $2.87 per share of basic and diluted common stock for the corresponding period
in 2025, primarily due to the factors described above.

Six months ended June 30, 2026 compared to six months ended June 30, 2025

The following table summarizes our results of operations (in thousands, except share and per share amounts):

Six Months Ended June 30,
  ​ ​ ​ 2026 2025

Operating expenses
Research and development $  5,579 $  4,647
General and administrative  3,831  3,540

Total operating expenses    9,410    8,187
Loss from operations    (9,410)    (8,187)
Other income
     Gain from change in fair value of warrant liabilities  113  247
     Interest income, net  158  274
Total other income  271  521
Loss before income taxes  (9,139)  (7,666)
Provision for income taxes  —  —
Net loss $  (9,139) $  (7,666)
Loss per share of common stock, basic and diluted $  (1.69) $  (6.59)
Weighted average shares of common stock, basic and diluted    5,398,683    1,162,692

Total operating expenses and loss from operations

Our total operating expenses and loss from operations for the six months ended June 30, 2026 were $9.4 million, an increase of
approximately $1.2 million, or 14.9%, compared to the corresponding period in 2025. This increase was attributable to higher
R&D and G&A expenses for the six months ended June 30, 2026. Our R&D expenses were $5.6 million for the six months
ended June 30, 2026, an increase of $0.9 million, or 20.1%, compared to the corresponding period in 2025. Our G&A expenses
were $3.8 million for the six months ended June 30, 2026, an increase of approximately $0.3 million, or 8.2%, compared to the
corresponding period in 2025.
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The following table summarizes our R&D expenses for the six months ended June 30, 2026 and 2025 (in thousands):

Six Months Ended June 30,
  ​ ​ ​ 2026 2025

Direct costs
Vanoglipel $  402 $  568
DA-1726  4,164  3,008
Other R&D  53  55

Indirect costs
Employee compensation and benefits  880  950
Consulting  80  66

Total research and development $  5,579 $  4,647

The $0.9 million increase in R&D expenses reflects increased R&D activities related to the Phase 1 clinical trial for DA-1726
during the six months ended June 30, 2026 as compared to the corresponding period in 2025. Specifically, the increase in R&D
expenses was primarily attributable to $1.2 million in higher direct R&D expenses related to DA-1726 product development,
partially offset by (i) $0.2 million in lower direct R&D expenses related to vanoglipel product development and (ii) $0.1 million
in lower indirect employee compensation and benefits costs. Included in direct R&D costs were expenses totaling $0.9 million
and $2.4 million for the six months ended June 30, 2026 and 2025, respectively, related to investigational drug manufacturing,
non-clinical and preclinical costs incurred under the Shared Services Agreement with Dong-A ST (related party).

The $0.3 million increase in G&A expenses was primarily attributable to (i) $0.1 million in higher consulting expenditures, (ii)
approximately $0.1 million in higher employee compensation and benefits costs, and (iii) $0.1 million in higher other G&A
expenses, which was primarily related to higher franchise tax expenses.

Total other income

Our total other income for the six months ended June 30, 2026 was $0.3 million, a decrease of approximately $0.3 million, or
48.0%, compared to the corresponding period in 2025. This decrease was attributable to (i) approximately $0.1 million in lower
gain from change in fair value of warrant liabilities due to the impact of our common stock’s decline in stock price and (ii)
approximately $0.1 million in lower interest income, net, due to lower balances of cash and cash equivalents and lower interest
rates.

Provision for income taxes

Our provision for income taxes and effective tax rate for the six months ended June 30, 2026 and 2025 were zero as we have
recorded a full valuation allowance for the income tax benefits attributable to our pre-tax losses.

Net loss

For the six months ended June 30, 2026, we had a net loss of $9.1 million, or $1.69 per share of basic and diluted common
stock, compared to a net loss of $7.7 million, or $6.59 per share of basic and diluted common stock for the corresponding period
in 2025, primarily due to the factors described above.

Going concern

As reflected in the unaudited condensed consolidated financial statements, we had $12.6 million in cash and cash equivalents as
of June 30, 2026. We have experienced net losses and negative cash flows from operating activities since our inception and had
an accumulated deficit of $158.0 million as of June 30, 2026. We have incurred a net loss of $9.1 million and net cash used in
operating activities of $8.0 million for the six months ended June 30, 2026. Due in large part to the ongoing clinical trials, we
expect to continue to incur net losses and negative cash flows from operating activities for the foreseeable future. These
conditions raise substantial doubt about our ability to continue as a going concern within one year from the issuance of these
unaudited condensed consolidated financial statements.

We plan to continue to fund our operations from equity offerings, debt financing, exercise of existing warrants, or other sources,
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potentially including collaborations, out-licensing and other similar arrangements. However, there can be no assurance that we
will be able to obtain any sources of financing on acceptable terms, or at all, or that the warrants issued in previously
consummated offerings will be exercised. To the extent that we can raise additional funds by issuing equity securities or in the
event our remaining warrants are exercised, our stockholders may experience significant dilution. Any debt financing, if
available, may involve restrictive covenants that impact our ability to conduct our business. If we are unable to raise additional
capital, we may slow down or stop our ongoing and planned clinical trials until such time as additional capital is raised and this
may have a material adverse effect on us.

The determination as to whether we can continue as a going concern contemplates the realization of assets and the satisfaction
of liabilities in the normal course of business. Our unaudited condensed consolidated financial statements have been prepared
assuming that we will continue as a going concern and do not include any adjustments that might result from the outcome of
this uncertainty. This basis of accounting contemplates the recovery of our assets and the satisfaction of our liabilities in the
normal course of business.

Liquidity and capital resources

Our primary use of cash is to fund our R&D activities. We have funded our operations primarily through public offerings of our
common stock and private placements of equity and convertible securities. As of June 30, 2026, we had cash and cash
equivalents totaling $12.6 million. We maintain cash and cash equivalents at a financial institution that at times may exceed the
Federal Deposit Insurance Corporation insured limits of $0.25 million per bank. To date, we have not experienced any losses
related to these funds. Our cash equivalents consist principally of bank money market accounts and these securities are carried
at cost, which approximates market value.

Public offering

In January 2026, we closed on an underwritten public offering and received net proceeds of $7.1 million, pursuant to which we
issued and sold, (i)  1,006,870  Class A Units, with each Class A Unit consisting of (A)  one  share of common stock,
(B)  1.5  Series C Common Warrants to purchase  1.5  shares of common stock, and (C)  1.5  Series D Common Warrants to
purchase 1.5 shares of common stock, at a price of $3.10 per Class A Unit, and (ii) 1,998,704 Class B Units, with each Class B
Unit consisting of (A) one pre-funded warrant to purchase one share of common stock, (B) 1.5 Series C Common Warrants to
purchase 1.5 shares of common stock, and (C) 1.5 Series D Common Warrants to purchase 1.5 shares of common stock, at a
purchase price of $3.099 per Class B Unit.

Each pre-funded warrant has an exercise price of $0.001  per share and is immediately exercisable and will expire when
exercised in full. Each Series C Common Warrant and Series D Common Warrant has an exercise price of $3.10 per whole
share of common stock, subject to certain adjustments, are immediately exercisable, and will expire on January 16, 2031 and
January 16, 2028, respectively. Under the Series C Common Warrant and the Series D Common Warrant, we may not affect the
exercise of any such warrants, and a holder will not be entitled to exercise any portion of any such warrants, which, upon giving
effect to such exercise, would cause the aggregate number of shares of common stock beneficially owned by the holder
(together with its affiliates) to exceed the beneficial ownership limitation contained therein. The Series D Common Warrants are
callable at our option following the release of a positive data readout for our Phase 1, Part 3 clinical trial for DA-1726 via a
widely disseminated press release, subject to the satisfaction of certain conditions. The Series  C Common Warrants and
Series D Common Warrants are fixed priced and do not contain any variable pricing features or alternative exercise provisions.

The following table provides information on the warrants exercised during the three and six months ended June 30, 2026:

Three Months Six Months
Ended Ended

Warrant Issuance June 30, 2026 June 30, 2026
January 2026 Pre-funded  367,740  1,998,704
January 2026 Series C  30,039  30,039
January 2026 Series D  749,539  749,539
Total  1,147,318  2,778,282
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At the market offering

In November 2025, we entered into an At The Market Offering Agreement (the “ATM Sales Agreement”) with Ladenburg
Thalmann & Co. Inc., as sales agent and/or principal (“Ladenburg”), pursuant to which we could offer and sell, from time to
time through or to Ladenburg, shares of our common stock having an aggregate offering price of up to $2.3 million (the “ATM
Program”) through June 30, 2026. The offer and sale of the shares of common stock pursuant to the ATM Program through June
30, 2026 was made pursuant to a shelf registration statement on Form S-3 and the related prospectus (File No. 333-278646)
filed with the SEC on April 12, 2024, and declared effective by the SEC on April 23, 2024, as supplemented by a prospectus
supplement filed with the SEC on November 6, 2025 pursuant to Rule 424(b) under the Securities Act.

Pursuant to the ATM Sales Agreement, Ladenburg may sell the shares by any method permitted by law deemed to be an “at the
market offering” as defined in Rule 415(a)(4) of the Securities Act. We are not obligated to make any sales of the shares under
the ATM Sales Agreement. The offering of shares pursuant to the ATM Sales Agreement will terminate upon the termination of
the ATM Sales Agreement by Ladenburg or us, as permitted therein. We are obligated to pay Ladenburg an aggregate sales
agent commission of  3.0% of the gross sales price of the shares sold pursuant to the ATM Sales Agreement. We will also
reimburse Ladenburg for certain specified expenses in connection with entering into the ATM Sales Agreement, which contains
customary representations and warranties and conditions to the placements of the shares pursuant thereto.

In 2026, we sold 422,919 shares of common stock under the ATM Program and received net proceeds of $0.7 million, net of
sales agent commission and related offering expenses. As of June 30, 2026, we had $0.2 million remaining under the ATM
Program in which we may offer and sell shares of our common stock. On July 2, 2026, we increased the size of the ATM
Program to allow the offer and sale of shares of our common stock having an aggregate offering price of up to $4.0 million.

Cash flows

The principal use of cash in operating activities is to fund our current expenditures in support of our R&D activities. Financing
activities currently represent the principal source of our cash flow.

The following table reflects the major categories of cash flows (in thousands).

Six Months Ended June 30,
  ​ ​ ​ 2026 2025

Net cash used in operating activities $  (8,020) $  (7,886)
Net cash used in investing activities  —  (2)
Net cash provided by financing activities    10,376  9,460
Net increase in cash and cash equivalents $  2,356 $  1,572

Net cash used in operating activities for the six months ended June 30, 2026 was approximately $8.0 million and primarily
attributable to net loss of $9.1 million, partially offset by changes in operating assets and liabilities of $0.8 million and non-cash
charges totaling $0.3 million, which was primarily related to stock-based compensation, non-cash professional services
expenses and change in fair value of warrant liabilities. Net cash used in operating activities for the six months ended June 30,
2025 was $7.9 million and primarily attributable to net loss of $7.7 million and net cash used in changes in operating assets and
liabilities of $0.2 million.

There were no cash flows used in or provided by investing activities for the six months ended June 30, 2026 while cash used in
investing activities for the six months ended June 30, 2025 was minimal and related to the purchase of property and equipment.

Net cash provided by financing activities for the six months ended June 30, 2026 was $10.4 million and primarily attributable to
gross proceeds of (i) $9.3 million from an underwritten public offering in January 2026, (ii) $0.9 million from the sale of
common stock under the ATM Sales Agreement and (iii) $2.4 million from exercise of warrants. Partially offsetting these gross
proceeds was an aggregate payment of $2.3 million in issuance costs in connection with the sale of common stock and warrants
under an underwritten public offering and under an at the market offering agreement. Net cash provided by financing activities
for the six months ended June 30, 2025 was $9.5 million and primarily attributable to gross proceeds of $10.0 million from the
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May 2025 private placement offering, partially offset by the payment of $0.5 million of issuance costs in connection with the
May 2025 private placement offering.

For additional details, see the unaudited condensed consolidated statements of cash flows in the unaudited condensed
consolidated financial statements included elsewhere in this Report.

Critical accounting estimates

Our unaudited condensed consolidated financial statements included in this Report have been prepared in accordance with
accounting principles generally accepted in the United States of America (“GAAP”).

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, expenses, and related disclosure of contingent assets and liabilities at the date of
the unaudited condensed consolidated financial statements and the reported amounts of expenses during the reporting period.
The most significant estimates in our unaudited condensed consolidated financial statements relate to accrued expenses and the
fair value of stock-based compensation and warrants. We base our estimates on historical experience and on various other
assumptions that are believed to be reasonable, the results of which form the basis for making judgments about the carrying
values of assets and liabilities. Actual results could differ from those estimates. Changes in estimates are reflected in reported
results in the period in which they become known.

There have been no material changes to our critical accounting estimates and judgments since December 31, 2025. Refer to our
2025 Form 10-K for a complete discussion of our critical accounting estimates and judgments.

Recent accounting pronouncements

Information regarding (i) adoption of new accounting standards and (ii) accounting standards issued but not yet adopted is
included in “Note 1. Business, basis of presentation, new accounting standards and summary of significant accounting policies”
to the unaudited condensed consolidated financial statements included in this Report.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

Not applicable.

Item 4. Controls and Procedures

Evaluation of disclosure controls and procedures

As required by Rules 13a-15(b) and 15d-15(b) under Section 21E of the Exchange Act, our management, with the participation
of our principal executive officer (“PEO”) and principal financial officer (“PFO”), evaluated the effectiveness of our disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period
covered by this Report. Based upon that evaluation, our PEO and PFO concluded that our disclosure controls and procedures
were effective as of the end of the period covered by this Report.

Inherent limitations of disclosure controls and procedures

Our management, including our PEO and PFO, does not expect that our disclosure controls and procedures will prevent all
errors and all fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not absolute,
assurance that the objectives of the control system are met. Because of the inherent limitations in all control systems, no
evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the Company
have been detected. These inherent limitations include the realities that judgments in decision-making can be faulty, and that
breakdowns can occur because of a simple error or mistake. Additionally, controls can be circumvented by the individual acts of
some persons, by collusion of two or more people, or by management override of the control. The design of any system of
controls is also based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that
any design will succeed in achieving its stated goals under all potential future conditions. Over time, controls may become
inadequate because of changes in conditions, or the degree of compliance with the policies or procedures may deteriorate.
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Because of the inherent limitations in a cost-effective control system, misstatements due to error or fraud may occur and not be
detected.

Changes in internal control over financial reporting

There have been no changes in our internal control over financial reporting during the quarter ended June 30, 2026 that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Part II - Other Information

Item 1. Legal Proceedings

From time to time, we may be involved in various claims and legal proceedings arising out of our ordinary course of business.
We are not currently a party to any claims or legal proceedings that, in the opinion of our management, are likely to have a
material adverse effect on our business and unaudited condensed consolidated financial statements. Regardless of outcome,
litigation can have an adverse impact on us because of defense and settlement costs, diversion of management resources and
other factors.

Item 1A. Risk Factors

Our business, financial condition and operating results can be affected by a number of factors, whether currently known or
unknown, including but not limited to those described under the heading “Risk Factors” in Part I, Item 1A of the 2025 Form 10-
K, any one or more of which could, directly or indirectly, cause our actual financial condition and operating results to vary
materially from past, or from anticipated future, financial condition and operating results. Any of these factors, in whole or in
part, could materially and adversely affect our business, financial condition, operating results and stock price. There have been
no material changes to our risk factors since the 2025 Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

On May 20, 2026, we issued 50,000 shares of common stock, based on a closing price of $2.89 per share on the date of
issuance, to a vendor for business advisory services provided by the vendor. Based in part on the representations made by the
vendor, the offer and sale of the shares of common stock was made in reliance upon the exemption from registration contained
in Section 4(a)(2) of the Securities Act and/or Regulation D promulgated thereunder, as a transaction by an issuer not involving
a public offering.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

None.

Item 6. Exhibits

Exhibit
Number   ​ ​ ​Description of Document
3.1 Third Amended and Restated Certificate of Incorporation of the Registrant (incorporated by reference to

Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on August 10, 2016).

https://www.sec.gov/Archives/edgar/data/1638287/000110465916138639/a16-16524_1ex3d1.htm
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3.2 Certificate of Amendment (Reverse Stock Split) to the Third Amended and Restated Certificate of Incorporation
of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on December 31, 2019).

3.3 Certificate of Amendment (Name Change) to the Third Amended and Restated Certificate of Incorporation of the
Registrant (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K, filed with
the SEC on December 31, 2019).

3.4 Certificate of Amendment (Reverse Stock Split) to the Third Amended and Restated Certificate of Incorporation
of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on September 12, 2022).

3.5 Certificate of Amendment to the Third Amended and Restated Certificate of Incorporation of the Registrant
(incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on
December 19, 2023).

3.6 Certificate of Amendment (Name Change) to the Third Amended and Restated Certificate of Incorporation of the
Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with
the SEC on November 18, 2024).

3.7 Certificate of Amendment (Reverse Stock Split) to the Third Amended and Restated Certificate of Incorporation
of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed
with the SEC on December 2, 2025).

3.8 Fourth Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K, filed with the SEC on November 18, 2024).

10.1#* Amended and Restated Non-Employee Director Compensation Policy, dated May 7, 2024, as amended November
29, 2024 and June 8, 2026.

10.2 First Amendment to the Registrant’s Amended and Restated 2022 Equity Incentive Plan (incorporated by
reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on June 8, 2026).

31.1* Certification of Principal Executive Officer Pursuant to Exchange Act Rule 13a-14(a) or 15d-14(a), as Adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Principal Financial Officer Pursuant to Exchange Act Rule 13a-14(a) or 15d-14(a), as Adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1** Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

32.2** Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

101.INS* Inline XBRL Instance Document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

# Indicates management contract or compensatory plan.
* Filed herewith
** Furnished herewith

https://www.sec.gov/Archives/edgar/data/1638287/000110465919076916/a19-28294_1ex3d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465919076916/a19-28294_1ex3d2.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837022014321/nrbo-20220912xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837023019894/nrbo-20231219xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837024015839/nrbo-20241115xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465925117540/mtva-20251202xex3d1.htm
https://www.sec.gov/Archives/edgar/data/1638287/000155837024015839/nrbo-20241115xex3d2.htm
https://www.sec.gov/Archives/edgar/data/1638287/000110465926071358/tm2615356d2_ex10-1.htm
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on
its behalf by the undersigned thereunto duly authorized, on August 6, 2026.

METAVIA INC.

/s/ Hyung Heon Kim
Hyung Heon Kim
President and Chief Executive Officer

/s/ Marshall H. Woodworth
Marshall H. Woodworth
Chief Financial Officer
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Exhibit 10.1
MetaVia Inc.

Amended and Restated

Non-Employee Director Compensation Policy

Effective Date: May 7, 2024; as amended on November 29, 2024 and June 8, 2026

Each member of the Board of Directors (the “Board”) of MetaVia Inc., a Delaware corporation
(the “Company”) who is not also serving as an employee of the Company or any of its subsidiaries (each
such member, an “Non-Employee Director”) will receive the compensation described in this Amended and
Restated Non-Employee Director Compensation Policy (this “Policy”).  A Non-Employee Director may
decline all or any portion of his or her compensation by giving notice to the Company prior to the date cash
is to be paid or equity awards are to be granted, as the case may be.  This Policy will be effective as of May
7, 2024 (the “Effective Date”). This Policy may be amended at any time in the sole discretion of the Board,
or by the Compensation Committee of the Board (the “Compensation Committee”) at the recommendation
of the Board.  Unless otherwise defined herein, capitalized terms used in this Policy will have the meaning
given to such terms in the Company’s 2022 Equity Incentive Plan, as amended, or if such plan is no longer
in use, the meaning given to such terms or any similar terms in the primary successor to such plan (in either
case, the “Plan”).

I. ANNUAL CASH COMPENSATION. Commencing on the Effective Date, each Non-
Employee Director will receive the cash compensation set forth below for service on the Board.  The annual
cash compensation amounts will be payable in equal quarterly installments, in arrears no later than 30 days
following the end of each quarter in which the service occurred (each, a “Quarterly Date”).  Each annual
retainer set forth below will be pro-rated based on days served in the applicable fiscal year of the Company,
with the pro-rated amount paid for the first fiscal quarter of the Company in which the Non-Employee
Director provides the service, and regular full quarterly payments to be paid thereafter.  All annual cash fees
are vested upon payment.   The schedule of annual retainers (the “Annual Retainers”) for the Non-
Employee Directors is as follows:

Position   ​ Amount  
Base Board Retainer   ​$ 40,000 
Non-Executive Chair of the Board (in addition to above Base

Retainer)   ​$ 35,000 
Chair of Audit Committee   ​$ 18,000 
Chair of Compensation Committee   ​$ 12,000 
Chair of Nominating and Corporate Governance Committee   ​$ 10,000 
Member of Audit Committee (non-Chair)   ​$ 9,000 
Member of Compensation Committee (non-Chair)   ​$ 6,000 
Member of Nominating and Corporate Governance

Committee (non-Chair)   ​$ 5,000 

For the avoidance of doubt, the Annual Retainers in the table above are additive and a Non-
Employee Director shall be eligible to earn an Annual Retainer for each position in which he or she serves.
 In addition, the Annual Retainers will be prorated for the first calendar quarter in which the Effective Date
occurs, which proration will be based on the number of days of the calendar quarter remaining in such
quarter after the Effective Date.  The Board may adopt a program that allows Non-Employee Directors to
defer Annual Retainers.
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II. EQUITY COMPENSATION.  The equity compensation set forth below will be granted
under the Plan and the applicable RSU Award Agreement.

1. Automatic Initial Grant. For each Non-Employee Director who is first elected or
appointed to the Board on or following the Effective Date, at the close of business on the date of such Non-
Employee Director’s initial election or appointment to the Board, such Non-Employee Director will be
automatically, and without further action by the Board or the Compensation Committee, granted a restricted
stock unit award (an “RSU Award”) covering a number of restricted stock units equal to (a) $40,000
divided by (b) the average Fair Market Value of a share of the Company’s common stock (the “Common
Stock”) for the 30 consecutive market trading days ending on and including the last market trading day
prior to the grant date of such RSU Award, rounded down to the nearest whole unit (each, an “Initial
Grant”).  50% of each Initial Grant will be vested as of the date of grant and the remainder will vest in two
equal installments on each subsequent anniversary of the date of grant, subject to the Non-Employee
Director’s Continuous Service on each vesting date.

2. Automatic Annual Grant and Prorated Annual Grant.

(a) At the close of business after the first Annual Meeting following the
Effective Date and on the date of each subsequent annual meeting of the Company’s stockholders held
following the initial Annual Meeting (each, an “Annual Meeting”), each person who is then a Non-
Employee Director will be automatically, and without further action by the Board or the Compensation
Committee, granted an RSU Award covering a number of restricted stock units equal to (i) $20,000 divided
by (ii)  the average Fair Market Value of a share of Common Stock for the 30 consecutive market trading
days ending on and including the last market trading day prior to the grant date of such RSU Award,
rounded down to the nearest whole unit (each, an “Annual Grant”).

(b) In addition, for each Non-Employee Director who is first elected or
appointed to the Board after the first Annual Meeting of the Company’s stockholders following the
Effective Date on a date other than the date of an Annual Meeting of the Company’s stockholders, at the
close of business on the thirtieth (30th) day following such Non-Employee Director’s initial election or
appointment to the Board, such Non-Employee Director will be automatically, and without further action by
the Board or the Compensation Committee, granted an RSU Award covering a number of restricted stock
units equal to (i) $34,000 divided by (ii) the average Fair Market Value of a share of Common Stock for the
30 consecutive market trading days ending on and including the last market trading day prior to the grant
date of such RSU Award, multiplied by a fraction, the numerator of which equals 365 minus the total
number of days, as of the grant date of such RSU Award, that have occurred since the last Annual Meeting
and the denominator of which equals 365, rounded down to the nearest whole unit (each, a “Prorated
Annual Grant”).

(c) Each Annual Grant and Prorated Annual Grant will vest in full on the
earlier of (i)  the one-year anniversary of the grant date of the Annual Grant or Prorated Annual Grant, as
applicable, and (ii) the date immediately prior to the date of the Annual Meeting following the grant date of
such Annual Grant or Prorated Annual Grant, as applicable, subject to the Non-Employee Director’s
Continuous Service on the vesting date.

3. Elections to Receive an RSU Award in Lieu of Annual Cash Retainers.

(a) Retainer Grant. For the fiscal year of the Company in which the Effective
Date occurs and each fiscal year of the Company thereafter, each Non-Employee Director may elect (such
election, a “Retainer Grant Election”) to forego receiving payment of all (but not less than
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all) of the compensation such Non-Employee Director is otherwise eligible to receive in cash under Article I
of this Policy for the period during the fiscal year of the Company to which the Retainer Grant Election
applies commencing on the Retainer Grant Measurement Date and ending on the last day of the fiscal year
of the Company to which the Retainer Grant Election applies (each such period, a “Retainer Grant
Measurement Period”) and receive an RSU Award instead (each, a “Retainer Grant”) but only if the
Retainer Grant Election is timely made in accordance with the requirements of this Section 4. If a Non-
Employee Director timely makes a Retainer Grant Election pursuant to Section 4(b) below, on the Retainer
Grant Measurement Date (as defined below), such Non-Employee Director will be automatically, and
without any further action by the Board or the Compensation Committee, granted a Retainer Grant covering
a number of restricted stock units equal to (i) the aggregate amount of cash compensation under Article I of
this Policy that such Non-Employee Director is eligible to receive for the applicable Retainer Grant
Measurement Period divided by (ii) the average Fair Market Value of a share of Common Stock for the 30
consecutive market trading days ending on and including the last trading day prior to the grant date of such
Retainer Grant, rounded down to the nearest whole unit.   For purposes of this Policy, “Retainer Grant
Measurement Date” means the first day of the fiscal year of the Company to which the Retainer Grant
Election applies, provided that if the Retainer Grant Election is made in the same fiscal year of the
Company to which it applies, then the Retainer Grant Measurement Date means the first day of the fiscal
quarter of the Company following the fiscal quarter of the Company in which the Retainer Grant Election is
made.  Each Retainer Grant will vest as to the Retainer Grant Vesting Percentage on each Quarterly Date
following the grant date of the Retainer Grant, subject to such Non-Employee Director’s Continuous
Service through each vesting date. The “Retainer Grant Vesting Percentage” equals (y) 100% multiplied
by (z) a fraction, the numerator of which equals one and the denominator of which equals the number of
Quarterly Dates occurring during the period commencing on the grant date of the applicable Retainer Grant
and ending on the last day of the fiscal year of the Company in which such Retainer Grant was granted.

(b) Election Mechanics. For any Retainer Grant Election to be effective, it
must be submitted to the Chief Financial Officer of the Company with a copy to the Company’s counsel (or
such other individual(s) as the Company designates)  (i) on or prior to the last day of the calendar year
immediately preceding the first calendar year in which the Retention Grant Election will be effective, or
(ii) within 30 days after the Non-Employee Director first becomes eligible to participate in this Policy. A
Non-Employee Director may only make a Retainer Grant Election during a period in which the Company is
not in a quarterly or special blackout period and the Non-Employee Director is not aware of any material
non-public information. In addition, a Non-Employee Director may not make a Retainer Grant Election that
applies to the fiscal year in which he or she first becomes eligible to participate in this Policy after the third
Quarterly Date in such fiscal year.  Any Retainer Grant Election will be irrevocable, and will be subject to
such rules, conditions and procedures as shall be determined by the Board or the Compensation Committee,
in its sole discretion, which rules, conditions and procedures shall at all times comply with the requirements
of Code Section  409A. Retainer Grant Elections shall be made pursuant to a form of election in
substantially the form attached hereto as Exhibit A or such other form as approved by the Board or the
Compensation Committee.  A Non-Employee Director who fails to make a timely Retainer Grant Election
will not receive a Retainer Grant and instead will receive the cash compensation under Article I of this
Policy.

III. NON-EMPLOYEE DIRECTOR COMPENSATION LIMIT.  Notwithstanding anything
herein to the contrary, the cash compensation and equity compensation that each Non-Employee Director is
entitled to receive under this Policy shall be subject to the limits set forth in Section 3(d) of the Plan.

IV. CHANGE IN CONTROL; DEATH; DISABILITY.  Each RSU Award held by a Non-
Employee Director that is granted under this Policy will vest in full upon such Non-Employee Director’s



4

death or Disability, or immediately prior to the consummation of a Change in Control, in each case, to
extent such RSU Award is outstanding as of immediately prior to the occurrence of such event.

V. DEFERRAL OF RSU AWARDS.  Each Non-Employee Director may elect to defer the
delivery of shares in settlement of any RSU Award granted pursuant to this Policy that would otherwise be
delivered to such Non-Employee Director on or following the date such RSU Award vests pursuant to the
terms of this Policy (the “Deferral Election”). For any such Deferral Election to be effective, it must be
submitted to the Chief Financial Officer of the Company with a copy to the Company’s counsel (or such
other individual(s) as the Company designates) (1) for 2024, within 30 days following the Effective Date,
(2) on or prior to the last day of the calendar year immediately prior to the calendar year in which the RSU
Award to which the Deferral Election relates is granted or (3)  within 30 days of such Non-Employee
Director’s initial election or appointment to the Board.  Any Deferral Election will be irrevocable, and will
be subject to such rules, conditions and procedures as shall be determined by the Board or the
Compensation Committee, in its sole discretion, which rules, conditions and procedures shall at all times
comply with the requirements of Section 409A, unless otherwise specifically determined by the Board or
the Compensation Committee. Deferral Elections shall be made pursuant to a form of deferral election in
substantially the form attached hereto as Exhibit A or such other form as approved by the Board or the
Compensation Committee.

VI. EXPENSES. The Company will reimburse Non-Employee Directors for ordinary,
necessary and reasonable out-of-pocket travel expenses to cover in-person attendance at and participation in
Board and committee meetings; provided, that the Non-Employee Director timely submits to the Company
appropriate documentation substantiating such expenses in accordance with the Company’s travel and
expense policy, as in effect from time to time.

Approved by the Board of Directors: May 7, 2024; November 29, 2024; June 8, 2026
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Exhibit A 

METAVIA INC. 

AMENDED AND RESTATED
NON-EMPLOYEE DIRECTOR COMPENSATION POLICY

Restricted Stock Unit Deferral and Retainer Grant Election Form
For Non-Employee Directors

Please complete and return this Restricted Stock Unit Deferral and Retainer Grant Election Form
(the “Election Form”), as described below, [for existing non-employee directors making elections for
2025 or any year thereafter: on or before December 31 of each year] [for new non-employee directors:
within 30 days following the date you join the Board] (the “Submission Deadline”), to the Chief Financial
Officer of the Company, with a copy to the Company’s counsel, MetaVia Inc., 545 Concord Avenue, Suite
210, Cambridge, Massachusetts 02138.

Neither the provision of this Election Form nor your completion of this Election Form represents a
commitment by the Company to grant an Award to you. The grant of an Award remains subject to the terms
of the Company’s Amended and Restated Non-Employee Director Compensation Policy as may be
hereinafter amended (the “Policy”). Terms not otherwise defined herein shall have the meaning set forth in
the Policy or the Plan, as applicable.

I understand that my Election Form will become irrevocable effective as of the Submission
Deadline.

1. Personal Information:

(Please print) 
Participant Name: (the “Participant”)

2. Retainer Grant Election:  By signing below, I elect to forego receiving payment of all
(but not less than all) of the compensation I am otherwise eligible to receive in cash under Article I of the
Policy for the period during the fiscal year of the Company ended [ ] commencing on [

]1 and ending on [ ],2 and to receive a Retainer Grant in lieu
thereof. If I do not timely submit a properly completed Election Form, I will not receive the applicable
Retainer Grant and will instead receive the applicable cash compensation under Article I of the Policy.

3. RSU Award and Deferral Election:

(a) By signing below, I elect to defer in accordance with this Section 3 100% of my [
]3 that may be granted to me, if any, under the Plan and pursuant to the Policy in

the calendar year following the calendar year in which I tender this election (or if I first became eligible to
participate in the Policy in the calendar year in which I tender this election, in the calendar year in which I

1 Applicate Retainer Grant Measurement Date

2 Last day of the fiscal year of the Company to which the Retainer Gant Election applies

3 Awards with respect to which the Non-Employee Director is making a deferral election to be included.

​ ​ ​ ​ ​ ​ ​

​ ​ ​
​ ​ ​ ​ ​ ​ ​

​
​

​ ​
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tender this election). If I do not timely submit a properly completed Election Form, then my [
]4 will vest and settle in accordance with the terms of the Policy, the Plan, and the

applicable RSU Award Agreement.

(b) All Awards that are deferred pursuant to this Section 3 are referred to as “Deferred
Awards” in this Election Form.

(c) By signing below, I elect to have my Deferred Awards settled as follows:

(i) Subject to the following paragraph, my Deferred Awards will be settled in a
single lump sum installment in whole shares on the earlier of (y) immediately prior to a Change in Control,
provided that, for the avoidance of doubt, a transaction will not be deemed a Change in Control unless the
transaction qualifies as a “change in control event” within the meaning of Treasury Regulation
Section  1.409A-3(i)(5); or (z) within 60 days following my Separation Date or my death, whichever is
earlier.

For the purposes of the foregoing, “Separation Date” means the date of my retirement or other
separation from service with the Company and all of its Affiliates (as determined in accordance with
Section 409A(2)(A)(i) of the Code and Treasury Regulation Section 1.409A-1(h)).

(ii) If a distribution hereunder is triggered because of my Separation Date and I
am a “specified employee” within the meaning of Section 409A at the time of my Separation Date, then the
distribution that I would otherwise be entitled to receive upon the Separation Date will not be settled until
the date that is 6 months and 1 day following the Separation Date, unless I die following my Separation
Date, in which case, my distribution will commence as soon as practicable following my death.

4. Participant Acknowledgements and Signatures:

(a) I agree to all of the terms and conditions of this Election Form.

(b) I acknowledge that I have received and read a copy of the Plan’s prospectus and
that I am familiar with the terms and provisions of the Plan.

(c) I agree to the right of the Board or the Compensation Committee to amend or
terminate my election under Section 3 at any time and for any reason, with or without notice; provided that
such termination or amendment is performed in compliance with Section 409A (as determined by Company
legal counsel in its sole and absolute discretion).

(d) I understand that the obligation of the Company to settle any Deferred Awards is
unfunded and that no assets of any kind have been segregated in a trust or otherwise set aside to satisfy any
obligation under this Election Form.   I also understand that any election to defer the settlement of any
Awards pursuant to this Election Form will make me only a general, unsecured creditor of the Company.

(e) I understand that any amounts deferred will be taxable as ordinary income in the
year settled.   Notwithstanding, I agree and understand that the Company does not guarantee in any way
whatsoever the tax treatment of any deferrals or payments made under the Policy or this Election Form.  I

4 Awards with respect to which the Non-Employee Director is making a deferral election to be included.

​​ 
​
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understand that I will be responsible for all taxes and any other costs owed with respect to any deferrals or
payments made with respect to my Awards.

(f) I understand that the Company will be under no obligation to settle any Deferred
Awards until any applicable tax withholding obligations are satisfied and that if I fail to satisfy any such tax
withholding obligations I will forfeit my right to receive the shares subject to my Deferred Award.   I
understand that the Company has the right (but not the obligation) to withhold taxes from my Deferred
Awards (including pursuant to net share withholding) in any amount and through such procedure as the
Company deems necessary or desirable to satisfy any income or other tax obligations incurred with respect
to my Awards.

(g) I understand that, upon receipt of any Deferred Awards, in addition to federal taxes,
I may owe taxes to the state where I resided at the time of vesting in the Deferred Awards and/or to the state
where I reside when the Deferred Awards are settled, if different.

(h) I understand, acknowledge and agree that the Board or the Compensation
Committee has the discretion to make all determinations and decisions regarding any elections set forth on
this Election Form.

(i) I understand that this Election Form and the elections made hereunder are intended
to comply with the requirements of Section  409A so that none of [the Deferred Awards or the Retainer
Grant] issuable will be subject to the tax acceleration and additional penalty taxes imposed under
Section 409A, and any ambiguities herein will be interpreted to so comply.  If applicable, I understand that I
am solely responsible for any accelerated income taxes and additional taxes and tax penalties imposed by
Section 409A.

(j) I also understand that this Election Form and the elections made hereunder will in
all respects be subject to the terms and conditions of the Policy, the applicable Award Agreement and the
Plan, as applicable.  Should any inconsistency exist between this Election Form, the Policy, the Plan, the
Award Agreement under which an Award was granted, and/or any applicable law, then the provisions of
either the applicable law (including, but not limited to, Section 409A) or the Plan will control, with the Plan
subordinated to the applicable law and the Award Agreement and the Policy subordinated to this Election
Form.

By signing this Election Form, I authorize the implementation of the above elections.  I understand
that my [deferral election and retainer grant election] are irrevocable effective as of the Submission
Deadline and may not be changed in the future, except in accordance with the requirements of Section 409A
and the procedures specified by the Board or the Compensation Committee.

Signed:
Participant Name: 

Date:

Agreed to and accepted:

MetaVia Inc.

By:
Name:
Title:

Date:

​ ​ ​ ​
​ ​ ​ ​

​ ​ ​ ​ ​ ​ ​

​ ​ ​ ​ ​
​ ​ ​ ​ ​
​​ ​​ ​​ ​​ ​

​ ​ ​ ​ ​ ​ ​
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IMPORTANT DEADLINE: Please remember that if you wish to make any election set forth on this
Election Form, then the properly completed Election Form must be signed by you and returned ON OR
BEFORE THE SUBMISSION DEADLINE to the Chief Financial Officer of the Company, with a copy
to the Company’s counsel (or such other individual as the Company designates).
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Certification of Chief Executive Officer
pursuant to Rule 13a-14(a) or Rule 15d-14(a)

I, Hyung Heon Kim, certify that:

(1) I have reviewed this quarterly report on Form 10-Q for the quarterly period ended June 30, 2026 of MetaVia Inc.;

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

(4) The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and

(5) The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 6, 2026 /s/ Hyung Heon Kim
President and Chief Executive Officer
(Principal Executive Officer)
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Certification of Chief Financial Officer
pursuant to Rule 13a-14(a) or Rule 15d-14(a)

I, Marshall Woodworth, certify that:

(1) I have reviewed this quarterly report on Form 10-Q for the quarterly period ended June 30, 2026 of MetaVia Inc.;

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

(4) The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and

(5) The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 6, 2026 /s/ Marshall Woodworth
Chief Financial Officer
(Principal Financial Officer)
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Certification of Chief Executive Officer
under Section 906 of the Sarbanes-Oxley Act of 2002

(18 U.S.C. § 1350)

In connection with the quarterly report on Form 10-Q for the quarterly period ended June 30, 2026 of MetaVia Inc. (the
“Company”) as filed with the Securities and Exchange Commission (the “Report”), I, Hyung Heon Kim, President and
Chief Executive Officer, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of
2002, that:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Date: August 6, 2026 /s/ Hyung Heon Kim
President and Chief Executive Officer
(Principal Executive Officer)
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Certification of Chief Financial Officer
under Section 906 of the Sarbanes-Oxley Act of 2002

(18 U.S.C. § 1350)

In connection with the quarterly report on Form 10-Q for the quarterly period ended June 30, 2026 of MetaVia Inc. (the
“Company”)   as filed with the Securities and Exchange Commission (the “Report”), I, Marshall H. Woodworth, Chief
Financial Officer, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Date: August 6, 2026 /s/ Marshall H. Woodworth
Chief Financial Officer
(Principal Financial Officer)


