Filed by Cyclerion Therapeutics, Inc.

pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Cyclerion Therapeutics, Inc.
Commission File No.: 333-295175
Date: July 10, 2026

This filing relates to the proposed transaction pursuant to the terms of that certain Agreement and Plan of Merger and Reorganization dated as of April 1,
2026, by and among Cyclerion Therapeutics, Inc., a Massachusetts corporation (“Cyclerion”), Cariboos Merger Sub Corp., a Delaware corporation and
a wholly-owned subsidiary of Cyclerion (“First Merger Sub”), Cariboos Merger Sub I, LLC, a Delaware limited liability company and wholly-owned
subsidiary of Cyclerion (“Second Merger Sub” and, together with First Merger Sub, the “Merger Subs”), and Korsana Biosciences, Inc., a Delaware
corporation (“Korsana”) (as may be amended from time to time, the “Merger Agreement”), pursuant to which, among other matters, and subject to the
satisfaction or waiver of the conditions set forth in the Merger Agreement, (i) First Merger Sub will merge with and into Korsana, with Korsana
continuing as a wholly owned subsidiary of Cyclerion and the surviving corporation of the merger (the “First Merger”) and (ii) immediately following
the First Merger and as part of the same overall transaction as the First Merger, Korsana will merge with and into Second Merger Sub.

On July 10, 2026, Korsana published the following communication:
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Disclaimers

The information contained in this mmnlalnn has been prepared by Korsana Bioscences, Inc. and its affiliates ("Korsana™ of the * E ﬂl‘rﬂ Containg information pertasning o the business and

operatons of the Company and the sed reverse merger ransachon with Cyclerion THW ics, Inc, [ ion”) and retated im The information contasved in this presentation:
(&) Is provided as at the date he i subject to Mlhuut notice, and s an pul avallable ation, information oblained I ird party sources, and internally developed dats; ;:’a
does not purport to contain all the infarmation Iha'l or desirable to fully and accurately evaluate an investment in the Ccmpﬁn;raéc] is ot to be considerad a5 a recommandation by

Com nymatanypersonmakemummnmm (d) s for information purposes only. Where any oginion or belief is expressed in this prasentation, it is based on certain assumplions

and imitabons and is an expression of present opmicn or jiaf on présentation should not be construed as legal, financial, or tx adm o a Ir'ldhllduﬂl as &ach individual's circumstances ane
ailferent, This presentation shall nol constitule an offer 1o Seﬂ or 1I'1& ‘solicitation of an offer 1o buy, nod shall there De any Sale of e Company’'s Secunbes in state of other jursdichion in wheeh such
offer, solicitation, or sale would be unlawful prior 1o the registration or qualification under the securities laws of any such state or other jurisdiction. Although the pany believes the third-party sourcas
and publicly available information in this presaentation to be reliable, it has not independently verified and makes no representation or wamanty, express or implied, as to the accuracy, complatenass or
timeliness of any third-party data. Accardingly, no representation is made as 10, and no reliance should be placed on, any third-party data contained in this prasentation.

Forward-Locking Statements and Other Iinformation

Centain information set forth in this presentation contains. orward- statements” within the meaning of applicable United States securities legislation. Excepd for statements of historical fact, certain
information contained herein constitules lonmd looking statements which include but are not limited to statements regarding: cur business strategy, including our abiity to develop polentially best-in-class
theragies initially focused on newrodegeneral like Alzheimer's disease, %ﬂdanmy basi-in class snuweu an\]-hﬂ theragy meaningful mprovements wsr trontinemaky. the
efficacy, safety profile, dosing regime, mwanmmﬂ hali-life, and tolerabdity including expectations ng subcutaneous formalation, anslgg volume, and jected human
pharmacokinetics, Korsana's ongoing and futere clinical development an itias, tha mepwlnd hrmng of CTH nnd E} ﬁ1|ngs _healthy volunteer P and CSF data, and interim proof of
concept data for KRSA-028; the expected timing of unveiling additional THEI'A"' en programs; estimated market sm pola growth opportunities, potential value creafion and comparabile
company valuations and deal economics, the anl bed rowth of the Alzheimer's therapeulics market and the e e Fahﬂ population, including through presymplomatic indications
and bood-based blomarker adoglion; the length at the Company believes ils exisling cash resources wall fund ﬂs ow ncheding expectations of cash ncr e:ﬂanulng inte 2029; the
proposed reverse malﬁr transaction and related pre-ckrs.q; financing, including the expected timing and completion thereof, estimated post-closing capitalization, a pected ownership
pumarﬂﬂgeﬁ af the combined company; and management's assessment of future plans and operations which are based on mmml ‘internal axpeciations, estimates, projections, asaumphens and beliafs,
ng %ﬂ o b ncorrect. Forward-looking statements can often be identified by the use of words such as “may”, “will", “could”, “would™, “anticipate’, “believe”, “expect”, “patential”,
ewma eduled”, “plans”, “planned”. Yorecasts”, “goals” and similar expressions or the ﬂeﬂMWS thereof, meﬂﬂ slatemenis are nedher nﬁﬂml facts nor assursnoes of future
rformance, Forwal ing sialements are based on & number of faciors and assumptions made nt and considered reasonable al the lime such information is provided, and lurwm!-
siatemeants involve known and unknown risks, uncertainties and other factors that may cause EE:ILIE results, parformance or achievemnents to be materially different from those ex
bEth foreard-looking statements, including: uncertainties and risks ans.&l’rnm regulatory feedback, |Wﬂml disagreement by regulatory authorities with our clinical inal desig n
of data and our ongoing or plannod clinical trials for owr Dl‘odu'.‘-‘l candidates; risks related 1o our pehtnt and strategy. i our ability to obtain and protect patend rights or suoh
i'lﬂTlS beng subyect to challenges from thind partses; nisks related 1o proposed reverse menger and pre=ciosing financing, including E possibilily thal the Iransactions may nol be on the
anticipated terms or timeline, or at all, and that the aciual c-apllxlizallon of the combined company may differ materially from the estimates presenied herein; the expecled or pofental impact of
macroeconomic conditions; the implementation of changes in law, tariffs, sanctions, export or import contros, and other government measures. that could impact cur business operations; the impacts of
adverse avents or disappointing results in clinical trials of third parties, |ndud|ng our competitors developing product candidates that target similar mechanisms of action andfor indications as owr product
candidates; and discussons of potential rigks, uncertainties, and other filings by the Company from time (o time, as well as sk factors associated with companies that operate in the biopharma industry,
ncluding 1.|100¢ associated wilh the Uﬂml‘bﬂﬂl.lﬁ of drug dﬁabﬂmnt All of the forwa ng stalements fﬂﬂd.‘ in this presentation are qualifed by these cautionary stalements and other cautionary
ﬂmmants of other faciors contained herein, Although management believes Iml the & ions conveyed by forward-looking stalements herain are reasonable based on information available on the
such forwal statements are made, there can be no assurance that forea ing statements will prove o be accurate, as actual results and future events could differ materially from those
arlhclpah&d in such statements. The Company undertakes no obligation to update forward-looking statements if circumstances or management's estimates o upmm should change except as required by
applicabie securities laws. The forsard-looking statements contained hengin are presented for the of assisting readers in understanding the Company's plan, objectives, and goals and may not be
appropriate for olher purposes. The reader i cautioned nol 1o place undue reliance on forwand. ing statements,
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Disclaimers

Mo Offer or Solicitation

This presentation and the information contained herein is not intended 1o and does not constitute gc) a solicitation of a pmx{omnsam or approval with respect to any securities or in
respect of the proposed transactions or (i) an offer to sell or the solicitation of an offer to subscribe for or buy or an invitatio purchase or subscribe for any securities pursuant to the
proposed transactions or otherwise, nor shall there be any sale, issuance or fransfer of securities in any jurisdiction in contravention of applicable law. No arfer of securities shall be
made except in accordance with the requirements of the ritves Act of 1933, as amended, or an exemption therefrom. Subject to cerlain exceptions to be appreved by the relevant
requlators or certain facts to be ascertained, no public offer will be made directly or indirectly, in or into any jurisdiction where to do so would constitute a viglation of the laws of such
junsdiction, or by use of the mails or by any means or instrumentality (including without limitation, facsimile transmission, telephone and the internet) of interstate or foreign commerce,
or any [amllt}r of a national securities exchange, of any such jurisdiction.

MWEITHER THE SEC NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES OR DETERMIMED IF THIS PRESENTATION 1S
TRUTHFUL OR COMPLETE.

Important Additional Information about the Proposed Transactions Will be Filed with the SEC

This presentation is not a substitute for the registration statement or for Eﬂ ather document that Cyclerion may file with the SEC in connection with the proposed fransactions, In
connaction with the propesed transactions between Cyclerion and Knr::ana rion intends to file relevant materials with the SEC, including a registration statemant on Form 5-4 that
will contain a pro statemanupm s of Cyclenion. CYCLERION UR ES INWESTORS AND SHAREHOLDERS TO READ THE REG [STRATION STATEMENT, PROXY
STMTEMENTnl PECTUS AND ANY OTHEF: RELEW.NT DDCUMENTS THAT M.ﬁ\‘r BE FILED WITH THE SEC, AS WELL AS ANY AM DMENTS OR SUPPLEMENTS TO

HESE DOCUMENTS, CAREFULLY AMND ETY IF AND WHEN Y BECOME AVAILABLE EIECﬁUSE THEY WILL CG'NTAI MPORTANT INFORMATION
ABOUT CYCLERION, KORSANA, THE PROPOSED TRAN&&GTIDNS AMD RELATED MATTERS. Investors and shareholders will be able to omain free coples of the proxy
statement/prospecius and other documents filed by Cyclerion with the SEC (when they become available) through the website maintained by the SEC at www.sec.gov, Shareholders
are urged o read the proxy statement'prospectus and the other relevant materials when they become available before making any voting or investment decision with respect to the
proposed transactions. In addition, investors and sharehoclders should note that Cyclerion communicates with investors and the public using its website (www._cyclerion.com).

Participants in the Solicitation

Cyclenan. Korsana and their respective directors and executive officers may be deemed to be partlr.'lpanls in the solicitation of proxies from shareholders in connection with the

d transactions. Information about Cyclerion's directors and executive rs, including a descriphion of their interests in Cyclerion, is included in erion’s most recent Annual

eport on an'n 10-K, subsequent Quarterly Reports on Form 10-Q filed with the SEC, including anwl information incorporated therein by reference, as filed with the SEC, and ciher

documents that may be filed from time to time with the SEC. Additional information regarding these persons and their interests in the transaction will be included in the proxy
statement/prospectus relating to the proposed transactions when it is filed with the SEC. These documents can be obtained free of charge from the sources indicated above.
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Korsana is developing potentially best-in-class therapies,
with an initial focus on neurodegenerative disorders

Initially focused on potentially best-in-class therapies for neurodegenerative disorders like Alzheimer's disease

-

v

Built on Therapeutic Targeting (THETA™), our next-generation BBB-penetrant shuttle platform

» Committed to move fast and develop a pipeline with long-term defensibility

-

Proposed reverse merger with Cyclerion Therapeutics and concurrent $380M private placement expected
to close in 3Q26, after which Korsana expected to trade on NASDAQ with ticker KRSA

Program Indication Stage Mechanism of Action
] e : Anti-3pE amyloid beta mAb
KRSA-028 Alzheimer's disease IND-enabling (THETA enabled)

Undisclosed Undisclosed Discovery Undisclosed
Undisclosed Undisclosed Discovery Undisclosed
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Korsana is founded on four key beliefs

Korsana has the
potential best-in-class

Shuttling is the
best way to improve

Alzheimer's is a
vast and de-risked

opportunity existing agents approach
For the first time, there is a Transferrin receptor (TiR)-based Lead program KRSA-028
validated, disease-modifying shuttling is a de-risked modality is potentially superior to
target for Alzheimer’s — fo increase brain penetration; trontinemab, and we are
but first-generation amyioid beta Roche’s trontinemab has advancing multiple next-

provided proof-of-principle generation programs.

therapies leave substantial
in Alzheimer s disease.

room for improvement.

Korsana has a rapid
path to value creation

KRSA-028 development can be
highly de-risked in Phase 1,
as amyloid clearance is proven
to translate fo clinical benefit —
creating significant early
value inflection.

|
". KORSANA
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and de-risked opportunity




Alzheimer’s is a devastating neurological disorder with significant
unmet need and a rapidly growing patient population

The number of Americans with Alzheimer's is projected to nearly double by 2050

Age 65+ US population (M) Bl Aizheimer's patients Total annual cost of care in US
100 - Other 65+ population 1T
80 -
a2M Total growth
+160%
o 58M 3
B0 - 3
50 1 69M 35% growth E
40 E $384B
1M b
30 - 5 E
20 A
I B
g4
2024 2050E 2025 2050E
Alzheimer's disease is a massive and growing unmet need,
with associated long-term healthcare costs projected to be >$1T by 2050.
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Despite clinical progress and approvals, today’s anti-A3 therapies
leave significant room for improvement

Approved therapies only demonstrate ~30% slowing

of disease progression at 18 months. ..

...and carry black box warnings for ARl
risk, affecting ~15-25% of treated patient:

Worsening

Adjusted mean change in COR-SB

Months
6 a 12 15 18
A A L L J U
#— Lecanemab
] Placebo

27% slowing in
clinical progression

3

Months

3 6 89 12 15 18

—&— Donanemab
Placebo

29% slowing in
clinical progression

ARIA rate (%)

40

[
(=]

2%
[=]

-
(=]

Although these therapies are disease-modifying, patients still experience progression,
with potential for new therapies to deliver superior efficacy and safety.

ARIA-E
B ARIAH Do
HLECEMS! 24%
20%
17%
13%
Lecanemab Donanemab
[CLARITY- (TRAILBLAZER-
AD, N=859) ALZ-2, N=B&0)
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Approved therapies are also highly inconvenient, with onerous
IV dosing and MRI monitoring on label

Month BL 1 2 3 4 & 6 7 8 9 10 " 12 13 14 15 16 17 18

Dosing Tyl
monitoring () B B & B [ e

i kisunla
TR A )

Dosing PR EE

Monitoring (7 (B (R (A B e e Asneeded for ARIAsymptoms

I 9 Mictes: BL- bassling, Fabients can be taken off Kisunla d they ane "amylcid negatree™ af physican’s discrefon r‘ KORSANA
Sources: Leqembi FDA Labed; Kisunla FDA, Labed
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First-gen therapies have laid out the roadmap for success:
amyloid reduction predicts slowing of cognitive decline

ERGADE
P
o2 Fhd Lo Ph2
. laverage) AduPhy | Emats
e
o0 “The Agency has found... that reduction
Y of brain Ag plague on PET is
_§ 02 Bongiimit  Lecanemab v reasonably likely to predict clinical
- . i . i 1mg/g benefit in Alzheimer's disease.”
Cognitive Decline ¢ _, Q: Emaskg — Donanemab FDA Review
CDR-SB adjusted meaan E . Biwaskly
difference from placebo ) Adu Phi
g 0.6 Leapng ImEika
B s Adu Phd ’ iwaekly “It is reasonable to conclude that
' @ ciinse e treatment that is targeted at reducing
A0 Lo PEE Lec P2 amyloid plaque, and that successfully
biweokly . i, i accomplishes that reduction, has the
12 Adu Phi potential to convey clinical benefit.”
k Tomg/kg — Leeanemab FDA Reviey
-100 -80 -80 70 -80 -50 -40 -30 -20 -10 0

Plaque Clearance
Amyloid PET adjusted mean difference from placebo (centilosds)

Grealer reduchion is better

The field now has a well-trodden path to regulatory success for anti-amyloid beta therapies,
with risk discharged early in clinical development with a validated biomarker.

cal Dementia Rating Scale-Sum of Boxes, the funciional Phase 3 endpont for Alzheimer's irials "‘ KORSANA

wer soores indicating greater impairment . BIOSCIENCES

mple size af bassline. COR-E

iy scabe ranging from O to 18 w
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Shuttling is the best way

to improve existing agents




Shuttling approaches actively ferry large molecules across the
blood-brain barrier (BBB), fundamentally changing CNS penetration

Capillary Brain parenchyma

o 2024 Kok (GTAD Presentation: 2022 Edavettal (Med P4 KORSANA
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Roche’s trontinemab, the first shuttled anti-Ap antibody, has shown
a significant efficacy improvement over first-gen gantenerumab...

Trontinemab shows ~Bx increased CSF

exposure over gantenerumab in humans. ..

... and most trontinemab-treated Alzheimer’s patients
reached “amyloid-negative” status by W28

CSF to plasma ratio (%)
1.6% .

L

Trontinemakb

110

Amyloid PET (centiloids)

Gantenerumab (510 mg Q2W, GRADUATE 1, N=499)
Gantenerumab (510 mg Q2W, GRADUATE 2, N=498)
—+— Troninemab (1.8 mg/kg Q4W, N=51)
—&— Trontinemab (3.6 mg/kg Q4W, N=54)

&0 ) : . Gar_irerie_'.'u.'r:
Shuttling is transformative: ~28% of patie
40 1 Trontinemab is just gantenerumab with a shuttle domain and a‘“-"-‘ﬁ"fﬁ_’_’;"?‘g‘"
an requires ~30x less drug for each centiloid of amyloid reduction. bl
I R e 4241CL
Trontinemab: ~78% of patients are amyloid negative at W28,
10 4 including 91% at the 3.6 mg/kg dose
0 Weeks
0 10 20 30 40 50 60 70 80 a0 100 110 120
P4 KORSANA
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... and greatly reduces ARIA, the critical safety signal for
this class of therapies

ARIA rate (%)
30 - [
ARIA-E 1
i
W ARIA-H 26% :
25 A 24% 249 : 24%
i
20 : 20%
i
[
1
15 4 !
F 13%
[
1
10 4 \
T% :
[
5 A 4% 1
3% !
1% -
: ___i |
Trontinemab Trontinemab Gantenerumab Gantenerumab : Lecanemab Donanemab
(1.8 mg/kg, N=TE) (3.6 mg/kg, N=T3) (GRADUATE 1, N=503)  (GRADUATE 2, N=501) 1 (CLARITY-AD, N=859) (TRAILBLAZER-
: ALZ-2, N=860)
Through W28 Through W116 : Through W78 Through WTE
i
4 Canduciod, Franinemat vekses ichace Fincabo pebanes (abans ware randcrited 1) N SiPades s 10 patent on G, ARIA Sy elte Emaging snarmaty P4 KORSANA
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However, as a first-gen shuttled A3, trontinemab’s profile leaves
substantial headroom for competitive differentiation

-

Efficacy Safety Dosing & Tolerability
: : : : : N[ ] R 3 '
Mean amyloid plague reductions from baseline Mean hemoglobin changes from bassline Incidence of infusion related reactions
-  Puivin e amimreh Vel e Torlogeed D h gy Mo o PSS f By e T i 1
R i—--_; — ) - A Treatment emergent AEs: infusion-redated reactions (IRRs)
g i i = \ X - A\ IRRL e © O Bl (i Sy k] 15 SN W LRAAT
B 5L i "7 : — 1.8 mgikg
_; i 85 CL _— i :ilcw _/A‘V"A1 or placebo
i3 71 . - '
1 I T e ———— E - ‘-/’K/’A""ﬂ\“* 3.6 mgfkg
| 21 CL 98 CL = R N or placebo
Mo evidence that maximum Trontinemab's full effector function Trontinemab requires IV dosing
efficacy was reached in leads to reticulocyte destruction, and is associated with a high rate
Phase 2 dose-response; with decreased hemoglobin and of infusion-related reactions,
further room to improve 10-20% rates of clinical anemia even with steroid pre-medication ?
on trontinemab efficacy ! observed in Phase 2 1
AN . vy
P4 KORSANA
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@ Korsana has the potential

best-in-class approach




Korsana’s goal is to achieve a best-in-class shuttled AB therapy,
offering meaningful improvements over trontinemab

Key Value Drivers for KRSA-028

FAST, ROBUST . A
% AMYLOID REDUCTIONS o Efficacy on par or greater than trontinemab
DIFFERENTIATED i ; . :
@ SAFETY PROFILE o Minimal ARIA risk, avoid hematologic AEs
r.
v LN © Low-volume subcutaneous autoinjector

J AL IS Ale L s for infrequent dosing (Q4W or less)
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KRSA-028 is a next-gen, potentially best-in-class shuttled anti-Ap

Pyroglutamate-Af Subcutaneous formulation

targeted backbone

= Targets the AB epitope associated with
the greatest amyloid plague clearance
in clinical studies

« Preferential, high-affinity binding
to amyloid plagues

« Expected to be efficacious at lower dose

than first-generation shuttled therapies
Optimized for low volume monthly SC dosing,
with high concentration and low viscosity

_____________________

Validated shuttle targeting

Novel sequence leverages proven
TiR1 target and epitope, designed
to improve brain penetration and
reduce ARIA risk

Proprietary Fc engineering
« Leverages clinically validated half-life extension
to reduce dosing frequency

« Selective effector function modulation
designed to maintain amyloid plague clearance
by phagocytosis while reducing complement !
activation and risk of anemia - "% ____________________

Enabled by Therapeutic Targeting (THETA™)
*  Precision-engineered for optimized half-life, distribution, and effector function
= Proprietary combination of clinically validated technologies offers de-risked differentiation

P8 KORSANA
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Targeting the plaque-specific pyroglu-Ap epitope has been shown
to deliver the most promising clinical efficacy in Phase 3 trials

Larger difference is better

CDR-SB adjusted mean difference from placebo

04
02
0.0
0.2
0.4
06
0.8
-1.0

-1.2

Amyloid plaque clearance and Ph3 clinical performance of AR antibodies

Al Phd
ENGAGE
{low dose)

Aducanumal

PhI ENGAGE
fhigh dosej

AT

Adu Phi
EMERGE
Lecanemals Mow dose)
PR3 AD

Aducanumaby
PR3 EMERGE
(high dose)

=100

90 80 7O 60 50 40  -30 20 -10 0
Amyloid PET adjusted mean difference from placebo (centiloids)

Greater raduction is better

Antibody AP epitope / species targeted
Donanemab 3pE (pyroglutamate) / plagques
Aducanumab Oligomers, protofibrils, fibrils, plaques
Lecanemab Qligemers, protofibrils, fibrils
Gantenerumahb Oligomers, protofibrils, fibrils, plaques
CrEneEIRIED Maonomers, oligomers, fibrils, plaques

Fe-null — no phagocytosis

Solanezumab Primarily monomers

Note: Rembarmetuyg (nof shown) is Lilty's follow-on progravm fo donanamab
amd also targets pyrogiu-AR epitope; Phase 2 tial is ongoing
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KRSA-028 targets plaque-selective pyroglu-AB to maximize
plaque clearance through phagocytosis

" R
KRSA-028 AB backbone: KRSA-028 exhibits potent pyroglu-Ap phagocytosis

» Same plaque-selective epitope Cellular Uptake
as donanemab and remternetug 3pE-Ap (3-42) fibrils
40+

» High AR affinity, K, = 17 nM + KRSA-028

g 30 -# Remtermnetug
2 -4+ Donanemab

» Potent phagocytosis (ADCP), S 50 + Isotype

ECs =0.21 nM 2
S / 8 10-

Donanemab (Kisunia) is the only approved

Alzheimer's treatment that targets pE-AS, 0 1

but it features high immunogenicity and ARIA. 0.001 0.01 0.1 1 10 100 4000

Remternetuyg is Lilly’s follow-on program to i

donanemab with reduced immunogenicity,

currently in Ph3 as a subcutaneous treatment. F;:[L;ﬁnt;:1lllluv u shows mean $ ﬂ ]_IUJI[':;EIL:LLI_;.J:U .nl-el' pHrodo-red labeled 3pE-

P8 KORSANA

M EBiOSCIENCES



KRSA-028 has a longer half-life than trontinemab and avoids
reticulocyte depletion in NHPs

KRSA-028 has >2.5x half-life in NHPs - ; S
U ——
100 4001 )
300+ 1 ]
200- //'_ {

o1 + Trondi b 4 Non-shuitled mab

= Non-shuttied mAb 5

o
]
T
I 1004 o
E o 100
2 §
=] "
=) o
z 9 2 50-
€ 2
[¥]
: 1 3 £
E - o -+ KRSA0ZE
2 * KRSA-028 ey 5 & Trontinemab
] 2
w =
2
['}]
4

0.01 . r . ' AA—A ——T———T——T—
o T 14 o 2 4 B a8 10
Time after dosing (days) Time after dosing (days)
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KRSA-028 shows improved brain penetration in mouse and NHP

KRSA-028 demonstrates increased brain KRSA-028 shows >6x brain penetration in NHPs
penetration in hTfR1/hFcRn mouse model compared to trontinemab

40+ 40=-
@ KRSA-028 ® @ KRSA-028

30+ . @ Trontinemab 304 @ Trontinemab
ST ol ® Mon-shuttled mAb L= ® Non-shuttied mab
oE EE
e -l kS
gs 204 §‘6 20
g8z g
e £ cE
&< 104 3 104

0= T T
4 24 48 4 24 48 4 24 48 24 T2 168 24 T2 168 24 T2 168
Time after dosing (hours) Time after dosing (hours)
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KRSA-028 is expected to match trontinemab Phase 3 IV exposure
with low volume SC, compatible with autoinjector

Projected human PK * PK model suggests that KRSA-028 will match
100+ trontinemab Phase 3 exposure with a monthly
- SC volume of 1-2 mL
E
? 10 T — ;;;;j;;ﬁgﬁﬁﬁ-&; * Initial KRSA-028 formulation achieved
E 150mg/mL with low viscosity, compatible
E with autoinjector development
= 1 pu
8
E — KRSA-028, 150 mg SC « High stability in human serum and in NHP
5 ——  Trontinemat 250mg IV
0.1 T 1 * Robust early formulation stress-test results

T
o 10 20 30 de-risk SC development pathway
Time post last dose at steady state (days)

Maote: 250 mg trontinermab corresponds to the Ph3 dose of 3.8 mg/kg + Korsana plans to initiate clinical dE\"ElOmeI’It
far average weight of 70 kg; model assumes 50% bicavailability with SC dOSing
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We believe KRSA-
028 preclinical data
accelerate & de-risk
development

Precision engineered for a
differentiated therapeutic profile

Novel AR and TfR1 binding sequences retain key features of clinically
validated molecules

High affinity pyroglu-AR binding and clearance via ADCP leverage best-
proven mechanism of efficacy

TfR1 binding matches trontinemab epitope with similar affinity,
leveraging the best-proven mechanism of brain distribution

Clinically validated Fc modifications add half-life extension and effector
function modulation to enable a lower dose and reduce anemia risk

Early formulation work supports high concentration, low viscosity
to enable low-volume SC

Composition of matter patent applications filed

P8 KORSANA
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Korsana has a rapid path
)),

to value creation




PET imaging in early clinical development provides rapid proof of
concept and dose-ranging for amyloid plaque clearing

Trontinemab Phase 1/2: Remternetug Phase 1:
Robust dose-response by Day 50 Robust dose-response by Day 85
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We believe KRSA-028 amyloid PET data — achievable in a Phase 1/1b trial — should provide
high confidence in predicting Phase 3 CDR-SB, the endpoint for full approval.
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A confluence of scientific innovations and market dynamics are
driving Alzheimer’s treatment to a major inflection point

Despite a slower than expected launch, Upcoming catalysts in presymptomatic AD
sales of AP therapies are accelerating may lead to rapid market expansion

+ Improved dose regimens (SC, dose titration) » Donanemab TRAILBLAZER-ALZ 3 (~2027)
= Blood-based biomarkers are gaining traction * Lecanemab AHEAD 3-45 (~2028)

+ Increasing footprint of global approvals * Remternetug TRAILRUNNER-ALZ 3 (~2029)
+ Future entrants (e.g., trontinemab) will further grow market + Trontinemab PrevenTRON (study start 2026)

Sales expected to reach $1B in 2026, $5B+ by 2030 Data could greatly expand eligible patient pool

The future of Alzheimer’s treatment will center on a prevention-based paradigm, where patients are
diagnosed before symptom onset and given a safe, convenient AR plaque-clearing therapy.
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KRSA-028 Phase 1/2 trial: designed to rapidly deliver
potentially differentiating data

Trial design: Single Ascending Dose in healthy volunteers, with integrated Multiple Ascending

Dose in Alzheimer’s disease patients, and expansion cohorts designed to enable Phase 3

m SAD in HV m MAD in AD m Expansion

Data Mid-27: Key Data YE27-1Q28: Intended to rapidly enable
Safety, PK, and CNS Plague clearance by Phase 3 Program
distribution PET imaging
Trial design pending regulatony approval '-“ KORSANA
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Korsana is well-funded through multiple clinical milestones

2H 26 1H 27 2H 27 1H 28
Move quickly to dos
g ; , ranging & expansiol
:FiSBA-CéZB loid File File Healthy Patient PoC cohorts, intended to
b:t;' nf‘ﬂba""y <l CTN IND Volunteer Data Biomarker Data support rapid
(THETA-enabled) (YE26)  (1Q27) (mid-27) (YE27-1Q228) initiation of pivotal
trials
Pipeline Update on Pipeline Efforts
Undisclosed (2027)

Strong cash position of ~§475M? supports KRSA-028 Phase 3 readiness as well pipeline
expansion, with runway into 29

1: Pro-forma cash alo 6030 including PIPE, net of deal cosls " KORSANA
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Korsana is poised for rapid progress

Near-Term Catalysts Well-Financed Experienced Leadership
¢ © © Y 7 © \
a3 gbed "R 3eedl AN + Seasoned CEO Jonathan Violin
« CTN filing expected YE26 * $150M Series A Sept 2025 + Prior CEO roles include:
« IND filing expected 1Q27 + $380M PIPE, expected to Viridian Therapeutics,
i i Dianthus Therapeutics,
+ Healthy volunteer PK & CSF R W ER IR EGies
data expected Mid-Year 27 merger with CYCN fries Somercee
+ Interim clinical PoC data in + Cash runway into 2029 + Discovery programs led by
Alzheimer’s patients expected by | | after expected PIPEclose  } |  Paragon Therapeutics
W Board of Directors comprised of
; " & |
Cmf:ﬁfﬁdﬁmﬂﬁﬂs;;ﬁm Strong/& omps leading biotech investors
i ) ) + Tomas Kiselak (Chair), Fairmount
- Rapid path to compelling PoC . Andrew Gottesdiener, Venrock
+ Unveiling additional THETA™ clinical data, comparable to = Michelle Pernice, Fairmount
enabled programs in 2026-27 multl-$B puhlll: and ME&A « Mimish S'nah, Venrock
Focused on diseases with high unmet need valgatic—ns (e.9., full.iada Fa
where shuttling could drive best-in-class profile Alpine Ph1/2, Avidity Ph2)
. S\ )\
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Estimated capitalization following close of reverse merger & pre-

closing financing

CYCLERION THERAPEUTICS B Shares of common stock outstanding

(including underlying options, preferred & RSAs)

+ Shares of common stock outstanding
KO RSANA BIGSCI ENC ES (including underying options and warrants)

* Preferred stock

PRE-CLOSING FINANCING

Shares of common stock and PFWs

Estimated total shares of common stock
of the combined company post-closing

Shares on an

as-converted basis

4,681,351

61,721,199

140,719,246

237,921,934

445,043,730

Expected ownership of the

combined company

1.1%

45.5%

53.4%
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Forward-Looking Statements

This communication contains forward-looking statements (including within the meaning of Section 21E of the Exchange Act and Section 27A of the
Securities Act) concerning Cyclerion, Korsana, the proposed transactions and other matters. These forward-looking statements include express or
implied statements relating to the structure, timing and completion of the proposed Merger; the combined company’s listing on Nasdaq after closing of
the proposed Merger; expectations regarding the ownership structure of the combined company; expectations regarding the financing transaction and the
closing thereof; the expected executive officers and directors of the combined company; the expected contribution and payment of dividends in
connection with the Merger, including the timing thereof; the future operations of the combined company; the nature, strategy and focus of the combined
company; the development and commercial potential and potential benefits of any product candidates of the combined company; anticipated preclinical
and clinical drug development activities and related timelines, including the expected timing for data and other clinical results; and other statements that
are not historical fact. The words “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,”
“possible,” “potential,” “predict,” “project,” “should,” “will,” “would” and similar expressions (including the negatives of these terms or variations of
them) may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. These forward-
looking statements are based on current expectations and beliefs concerning future developments and their potential effects. There can be no assurance
that future developments affecting Cyclerion, Korsana or the proposed transaction will be those that have been anticipated.
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The forward-looking statements contained in this communication are based on current expectations and beliefs concerning future developments and
their potential effects and therefore subject to other risks and uncertainties. These risks and uncertainties include, but are not limited to, risks associated
with the possible failure to satisfy the conditions to the closing or consummation of the Merger, including Cyclerion’s failure to obtain shareholder
approval for the Merger, risks associated with the potential failure to complete the financing transaction in a timely manner or at all, risks associated
with the uncertainty as to the timing of the consummation of the Merger and the ability of each of Cyclerion and Korsana to consummate the
transactions contemplated by the Merger, risks associated with Cyclerion’s continued listing on Nasdaq until closing of the Merger, the failure or delay
in obtaining required approvals from any governmental or quasi-governmental entity necessary to consummate the Merger; the occurrence of any event,
change or other circumstance or condition that could give rise to the termination of the Merger prior to the closing or



consummation of the Merger, risks associated with the possible failure to realize certain anticipated benefits of the Merger, including with respect to
future financial and operating results; the effect of the completion of the Merger on the combined company’s business relationships, operating results
and business generally; risks associated with the combined company’s ability to manage expenses and unanticipated spending and costs that could
reduce the combined company’s cash resources; risks related to the combined company’s ability to correctly estimate its operating expenses and other
events; changes in capital resource requirements; risks related to the inability of the combined company to obtain sufficient additional capital to continue
to advance its product candidates or its preclinical programs; the outcome of any legal proceedings that may be instituted against the combined company
or any of its directors or officers related to the Merger Agreement or the transactions contemplated thereby; the ability of the combined company to
obtain, maintain and protect its intellectual property rights, in particular those related to its product candidates; the combined company’s ability to
advance the development of its product candidates or preclinical activities under the timelines it anticipates in planned and future clinical trials; the
combined company’s ability to replicate in later clinical trials positive results found in preclinical studies and early-stage clinical trials of its product
candidates; the combined company’s ability to realize the anticipated benefits of its research and development programs, strategic partnerships, licensing
programs or other collaborations; regulatory requirements or developments and the combined company’s ability to obtain necessary approvals from the
U.S. Food and Drug Administration or other regulatory authorities; changes to clinical trial designs and regulatory pathways; competitive responses to
the Merger and changes in expected or existing competition; unexpected costs, charges or expenses resulting from the Merger; potential adverse
reactions or changes to business relationships resulting from the completion of the Merger; legislative, regulatory, political and economic developments;
and those risks and uncertainties and other factors more fully described in filings with the Securities and Exchange Commission, including reports filed
on Form 10-K, 10-Q and 8-K and in other filings made by Cyclerion with the SEC from time to time and available at www.sec.gov. These forward-
looking statements are based on current expectations, and with regard to the proposed transaction, are based on Cyclerion’s current expectations,
estimates and projections about the expected date of closing of the proposed transaction and the potential benefits thereof, its business and industry,
management’s beliefs and certain assumptions made by Cyclerion, all of which are subject to change. Such forward-looking statements are made as of
the date of this release, and the parties undertake no obligation to update such statements to reflect subsequent events or circumstances, except as
otherwise required by securities and other applicable law.

No Offer or Solicitation

This communication is not intended to and does not constitute (i) a solicitation of a proxy, consent or approval with respect to any securities or in respect
of the proposed transaction or (ii) an offer to sell or the solicitation of an offer to subscribe for or buy or an invitation to purchase or subscribe for any
securities pursuant to the proposed transaction or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in
contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting the requirements of the Securities Act or
an exemption therefrom. Subject to certain exceptions to be approved by the relevant regulators or certain facts to be ascertained, the public offer will
not be made directly or indirectly, in or into any jurisdiction where to do so would constitute a violation of the laws of such jurisdiction, or by use of the
mails or by any means or instrumentality (including without limitation, facsimile transmission, telephone and the internet) of interstate or foreign
commerce, or any facility of a national securities exchange, of any such jurisdiction.

NEITHER THE SEC NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES OR
DETERMINED IF THIS COMMUNICATION IS TRUTHFUL OR COMPLETE.

Important Additional Information About the Proposed Transaction

This communication does not substitute for the Form S-4, proxy statement/prospectus or for any other document that Cyclerion has filed or may file
with the SEC in connection with the proposed transaction. In connection with the proposed transaction between Cyclerion and Korsana, Cyclerion has
filed relevant materials with the SEC, including the Form S-4 that contains a proxy statement/prospectus.

CYCLERION URGES INVESTORS AND STOCKHOLDERS TO READ THE FORM S-4, PROXY STATEMENT/PROSPECTUS AND ANY
OTHER RELEVANT DOCUMENTS THAT HAVE BEEN OR MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THOSE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE



BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT CYCLERION, KORSANA, THE PROPOSED
TRANSACTION AND RELATED MATTERS.

Investors and stockholders can obtain free copies of the Form S-4 and other documents filed by Cyclerion with the SEC (when they become available)
through the website maintained by the SEC at www.sec.gov. In addition, investors and stockholders should note that Cyclerion communicates with
investors and the public using its website (www.cyclerion.com) and the investor relations website (www.cyclerion.com/investor-resources) where
anyone is able to obtain free copies of the Form S-4 and other documents filed by Cyclerion with the SEC and stockholders are urged to read the Form
S-4 and the other relevant materials when they become available before making any voting or investment decision with respect to the proposed
transaction.

Participants in the Solicitation

Cyclerion, Korsana and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
stockholders in connection with the proposed transaction. Information about Cyclerion’s directors and executive officers including a description of their
interests in Cyclerion is included in Cyclerion’s Annual Report on Form 10-K, as filed with the SEC on March 30, 2026 and amended on April 30, 2026,
and in subsequent reports filed with the SEC. Additional information regarding these persons and their interests in the proposed transaction are included
in the Form S-4 relating to the proposed transaction filed with the SEC. These documents can be obtained free of charge from the sources indicated
above.



