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As filed with the Securities and Exchange Commission on July 22, 2026

No. 333-295175

UNITED STATES
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Regina Graul, Ph.D.
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245 First Street, 18th Floor
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Ropes & Gray LLP Gibson, Dunn & Crutcher LLP
Prudential Tower One Embarcadero Center, Suite 2600
800 Boylston Street San Francisco, California 94111
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(617) 951-7000

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after the effective date of this registration statement and the

satisfaction or waiver of all other conditions under the Merger Agreement described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the

following box O

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration

statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of

the earlier effective registration statement for the same offering. O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or emerging growth company. See

the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O
Non-accelerated filer

Accelerated filer

O
Smaller reporting company
O

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial

accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) [J

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) [

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further
amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or

until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

The issuances of (i) all shares of Cyclerion Common Stock in exchange for each share of Korsana Common Stock and Korsana Series A Preferred
Stock (including shares of Korsana Common Stock issued in the Korsana Pre-Closing Financing), (ii) all Cyclerion Warrants in exchange for Korsana
Warrants (including Korsana Pre-Funded Warrants issued in the Korsana Pre-Closing Financing), (iii) all shares of Cyclerion Series B Preferred Stock in
exchange for shares of Korsana Series Seed Preferred Stock, (iv) all options to purchase shares of Cyclerion Common Stock in exchange for Korsana
Options, (v) all Cyclerion RSUs in exchange for Korsana RSUs, (vi) all shares of Cyclerion Common Stock issuable upon exercise of Cyclerion
Warrants issued in exchange for Korsana Warrants, (vii) all shares of Cyclerion Common Stock issuable upon conversion of Cyclerion Series B
Preferred Stock issued in exchange for Korsana Series Seed Preferred Stock, (viii) all shares of Cyclerion Common Stock issuable upon exercise of
options to purchase shares of Cyclerion Common Stock issued in exchange for Korsana Options, and (ix) all shares of Cyclerion Common Stock
issuable upon settlement of Cyclerion RSUs issued in exchange for Korsana RSUs, are intended to be covered by this registration statement on Form
S-4 of which this proxy statement/prospectus is a part.

There is no difference between (A) the shares of Cyclerion Common Stock that will be issued in exchange for each share of Korsana Common
Stock and Korsana Series A Preferred Stock (including shares of Korsana Common Stock issued in the Korsana Pre-Closing Financing), (B) the shares
of Cyclerion Common Stock that will be issuable upon the exercise of Cyclerion Warrants issued in exchange for Korsana Warrants, (C) the shares of
Cyclerion Common Stock that will be issuable upon conversion of Cyclerion Series B Preferred Stock issued in exchange for each share of Korsana
Series Seed Preferred Stock, (D) the shares of Cyclerion Common Stock that will be issuable upon the exercise of options to purchase shares of
Cyclerion Common Stock issued in exchange for Korsana Options, and (E) the shares of Cyclerion Common Stock that will be issuable upon the
settlement of Cyclerion RSUs that will be issued in exchange for Korsana RSUs.

REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Cyclerion Therapeutics, Inc. that is not included
in or delivered with this document. You may obtain this information without charge through the Securities and Exchange Commission (“SEC”) website
(www.sec.gov) or upon your written or oral request by contacting 245 First Street, 18th Floor, Cambridge, MA 02142, Attention: Secretary, or by calling
(857) 327-8778. Cyclerion also maintains a website at www.cyclerion.com, at which you may access these materials free of charge as soon as reasonably
practicable after they are electronically filed with, or furnished to, the SEC. However, the information contained in or accessible through Cyclerion’s
website is not part of the accompanying proxy statement/prospectus or the registration statement of which the accompanying proxy statement/prospectus
forms a part.

To ensure timely delivery of these documents, any request should be made no later than August 12, 2026 to receive them before the
Cyclerion Shareholders Meeting.

For additional details about where you can find information about Cyclerion, please see the section titled “Where You Can Find More
Information” beginning on page 436 of the accompanying proxy statement/prospectus.
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The information in this preliminary proxy statement/prospectus is not complete and may be changed. Cyclerion Therapeutics, Inc. may not sell the

securities described in this preliminary proxy statement/prospectus until the registration statement filed with the Securities and Exchange Commission is

effective. This preliminary proxy statement/prospectus is not an offer to sell and it is not soliciting an offer to buy these securities in any jurisdiction

PRELIMINARY PROXY STATEMENT/PROSPECTUS
SUBJECT TO COMPLETION, DATED JULY 22, 2026

\\\[/Z/
cyclerion '. BI(ICQCIRENSCEASNA

I

PROPOSED MERGER
YOUR VOTE IS VERY IMPORTANT

To the Shareholders of Cyclerion Therapeutics, Inc. and Korsana Biosciences, Inc.,

Cyclerion Therapeutics, Inc., a Massachusetts corporation (“Cyclerion”), and Korsana Biosciences, Inc., a Delaware
corporation (“Korsana”), entered into an Agreement and Plan of Merger and Reorganization on April 1, 2026, which agreement
was subsequently amended on April 17, 2026 (as amended, 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, Cariboos Merger Sub Corp., a
Delaware corporation (“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 Korsana will merge with and into
Cariboos Merger Sub II, LLC, a Delaware limited liability company (“Second Merger Sub” and together with First Merger Sub,
“Merger Subs”), with Second Merger Sub being the surviving entity of the merger (the “Second Merger” and, together with the
First Merger, the “Merger”). After the completion of the Merger, Second Merger Sub will change its corporate name to “Korsana
Biosciences Operating Company, LLC” and Cyclerion will change its name to “Korsana Biosciences, Inc.” The term “Combined
Company” when used in the accompanying proxy statement/prospectus refers to the post-Merger corporate structure including
Korsana Biosciences, Inc. (f/k/a Cyclerion Therapeutics, Inc.) as the parent entity and Korsana Biosciences Operating Company,
LLC as its wholly-owned subsidiary.

At the closing of the First Merger (the “First Effective Time”, and the date on which the closing of the Merger occurs, the
“Closing Date”), upon the terms and subject to the conditions set forth in the Merger Agreement: (i) each then-outstanding share
of Korsana common stock, $0.0001 par value per share, of Korsana (the “Korsana Common Stock™) and Korsana Series A
Preferred Stock, $0.0001 par value per share (“Korsana Series A Preferred Stock™) (including shares of Korsana Common Stock
issued in the Korsana Pre-Closing Financing described below), excluding any shares to be cancelled pursuant to the Merger
Agreement and excluding dissenting shares, will be automatically converted solely into the right to receive a number of shares
of Cyclerion common stock, no par value per share (the “Cyclerion Common Stock™), equal to the exchange ratio as described
in more detail in the section titled “The Merger Agreement — Exchange Ratio” beginning on page 169 of the accompanying
proxy statement/prospectus (the “Exchange Ratio”); provided, that in the event the aggregate number of shares of Cyclerion
Common Stock issuable to a holder of Korsana capital stock (when aggregated with all of the shares of the Cyclerion Common
Stock outstanding then beneficially owned by such person and its affiliates (as calculated pursuant to Section 13(d) of the

_ Securities Exchange Act of 1934, as amended, and Rule 13d-3 promulgated thereunder) immediately after giving effect to the
'S issuance of the merger consideration) would result in the issuance of shares of Cyclerion Common Stock to a holder in excess of
Za specified percentage (initially set at a percentage up to 9.99%) of the total outstanding shares of Cyclerion Common Stock
= (such specified percentage, a “Beneficial Ownership Limitation”), then Cyclerion will issue to any such holder (x) shares of
=Cyclerion Common Stock up to such holder’s Beneficial Ownership Limitation and (y) in lieu of any shares in excess of such
£ holder’s Beneficial Ownership Limitation, pre-funded warrants (“Cyclerion Pre-Funded Warrants™) to purchase a number of
-Z shares of Cyclerion Common Stock upon exercise of such Cyclerion Pre-Funded Warrants equal to such excess shares; (ii) each
= then-outstanding share of Korsana Series Seed Preferred Stock, $0.0001 par value per share (“Korsana Series Seed Preferred

; Stock” and, together with the Korsana Series A Preferred Stock, the “Korsana Preferred Stock”™), excluding any shares of

= Korsana Series Seed Preferred Stock to be cancelled pursuant to the Merger Agreement and any dissenting shares, will be
& converted into the right to receive a number of shares of Cyclerion Series B non-voting convertible preferred stock, no par value
@ per share (“Cyclerion Series B Preferred Stock”), equal to the Exchange Ratio divided by 1,000; (iii) each then-outstanding
*-, option (a “Korsana Option™) to purchase shares of Korsana Common Stock will be converted into and become an option to

3 purchase shares of Cyclerion Common Stock on the existing terms and conditions (including with respect to vesting and

= .
= accelerated vesting),
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subject to adjustment as set forth in the Merger Agreement and described in more detail in the section titled “The Merger Agreement — Treatment of
Korsana Options” beginning on page 172 of the accompanying proxy statement/prospectus; (iv) each then-outstanding restricted stock unit (a “Korsana
RSU”) for shares of Korsana Common Stock will be converted into and become a restricted stock unit (a “Cyclerion RSU”) for shares of Cyclerion
Common Stock on the existing terms and conditions (including with respect to vesting and accelerated vesting), subject to adjustment as set forth in the
Merger Agreement and described in more detail in the section titled “The Merger Agreement — Korsana Restricted Stock Units” beginning on page 173
of the accompanying proxy statement/prospectus; and (v) each then-outstanding warrant to purchase shares of Korsana Common Stock (each, a
“Korsana Warrant”) will be converted into a warrant to purchase shares of Cyclerion Common Stock on the existing terms and conditions (each, a
“Cyclerion Warrant”), subject to adjustment as set forth in the Merger Agreement and described in more detail in the section titled “The Merger
Agreement — Treatment of Korsana Warrants” beginning on page 173 of the accompanying proxy statement/prospectus.

Each share of Cyclerion Common Stock and Cyclerion Series A Preferred Stock that is issued and outstanding at the First Effective Time will
remain issued and outstanding and such shares, subject to the proposed reverse stock split, will be unaftected by the Merger. Prior to the First Effective
Time, the Cyclerion board of directors (the “Cyclerion Board”) will accelerate the vesting of all options to purchase shares of Cyclerion Common Stock
(“Cyclerion Options”) and all restricted stock awards (“Cyclerion RSAs”). Each outstanding Cyclerion Option with an exercise price per share equal to
or less than the volume weighted average closing trading price of a share of Cyclerion Common Stock on The Nasdaq Stock Market LLC (“Nasdaq”)
for the five consecutive trading days ending three trading days prior to the Calculation Date (as defined in the Merger Agreement), as reported by
Bloomberg L.P. (the “Cyclerion Closing Price” and such Cyclerion Options, “In-the-Money Cyclerion Options”), will be cancelled at the First Effective
Time and such holder thereof will receive an amount in cash, without interest, less any applicable tax withholding, equal to the product obtained by
multiplying the excess of the Cyclerion Closing Price over the exercise price per share of the Cyclerion Common Stock underlying such Cyclerion
Option by the number of shares of the Cyclerion Common Stock underlying such Cyclerion Option (“Cyclerion Stock Option Cash Consideration”).
Each Cyclerion Option with an exercise price greater than the Cyclerion Closing Price (an “Out-of-the-Money Cyclerion Option”) will be cancelled for
no consideration. The vesting of each Cyclerion RSA will be accelerated in full.

Based on Cyclerion’s and Korsana’s capitalization as of June 30, 2026 and assuming Cyclerion’s net cash as of closing being equal to $(2.5)
million, each share of Korsana Common Stock and Korsana Series A Preferred Stock is currently estimated to be entitled to receive approximately
1.4735 shares of Cyclerion Common Stock. Each share of Korsana Series Seed Preferred Stock will be converted into the right to receive a number of
shares of Cyclerion Series B Preferred Stock, equal to the Exchange Ratio divided by 1,000. The estimated Exchange Ratio does not give effect to the
proposed Cyclerion reverse stock split and is subject to adjustment based on Cyclerion’s estimated net cash at the closing of the First Merger as
described in more detail in the section titled “The Merger Agreement — Exchange Ratio” beginning on page 169 of the accompanying proxy
statement/prospectus.

In connection with the Merger, on April 1, 2026, Korsana entered into a securities purchase agreement (the “Securities Purchase Agreement”)
with certain institutional and accredited investors for the purchase of shares of Korsana Common Stock and Pre-Funded Warrants to purchase shares of
Korsana Common Stock (the “Korsana Pre-Funded Warrants™) for an aggregate purchase price of approximately $380.0 million, immediately prior to
the closing of the Merger (referred to herein as the “Korsana Pre-Closing Financing”). The shares of Korsana Common Stock and Korsana Pre-Funded
Warrants that are issued in the Korsana Pre-Closing Financing will be converted into the right to receive a number of shares of Cyclerion Common
Stock and Cyclerion Pre-Funded Warrants, respectively, equal to the Exchange Ratio described in more detail in the section titled “The Merger
Agreement — Exchange Ratio” beginning on page 169 of the accompanying proxy statement/prospectus. Korsana and the investors participating in the
Korsana Pre-Closing Financing have also agreed to enter into a registration rights agreement (the “Registration Rights Agreement”) at the closing of the
Korsana Pre-Closing Financing, pursuant to which, among other things, the Combined Company will agree to provide for the registration and resale of
certain shares of Korsana Common Stock that are held by the investors participating in the Korsana Pre-Closing Financing from time to time pursuant to
Rule 415 under the Securities Act (“Rule 415”). The Korsana Pre-Closing Financing is more fully described in the sections titled “Agreements Related
to the Merger — Securities Purchase Agreement” and “Agreements Related to the Merger — Registration Rights Agreement” beginning on pages 188
and 190, respectively, of the accompanying proxy statement/prospectus.

Immediately after the Merger, based on the estimated Exchange Ratio as described in the accompanying proxy statement/prospectus, Cyclerion
securityholders as of immediately prior to the Merger are expected to own
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approximately 1.1% of the outstanding shares of capital stock of the Combined Company (on a fully-diluted basis), and former holders of Korsana
securities (including those issued in the Korsana Pre-Closing Financing) are expected to own approximately 98.9% of the outstanding shares of capital
stock of the Combined Company (on a fully-diluted basis), subject to certain assumptions, including, but not limited to, Cyclerion’s net cash as of
closing being equal to $(2.5) million. Under certain circumstances described in more detail in the section titled “The Merger Agreement — Exchange
Ratio” beginning on page 169 of the accompanying proxy statement/prospectus, the ownership percentages may be adjusted up or down including, but
not limited to, if Cyclerion’s net cash as of closing is less than or greater than $0. Cyclerion currently estimates that its net cash as of closing will be
approximately $(2.5) million, and the currently estimated ownership percentages reflect this projection.

Shares of Cyclerion Common Stock are currently listed on Nasdaq under the symbol “CYCN.” Cyclerion plans to file an initial listing application
for the Combined Company with Nasdaq. After completion of the Merger, Cyclerion will be renamed “Korsana Biosciences, Inc.” and it is expected that
the common stock of the Combined Company will trade on Nasdaq under the symbol “KRSA.” It is a condition to the consummation of the Merger that
Cyclerion will receive confirmation from Nasdaq that the Combined Company has been approved for listing on Nasdaq, but there can be no assurance
such listing condition will be met or that Cyclerion will obtain such confirmation from Nasdaq. If such listing condition is not met or if such
confirmation is not obtained, the Merger will not be consummated unless the condition is waived. The Nasdaq condition set forth in the Merger
Agreement is not expected to be waived by the applicable parties. However, in the event that the shares of Cyclerion Common Stock to be issued in the
Merger are not approved for listing on Nasdag, it is possible that Cyclerion and Korsana may mutually agree to waive the applicable condition and
nonetheless proceed with completion of the Merger. If such condition is waived, Cyclerion will not recirculate an updated proxy statement/prospectus,
nor will it solicit a new vote of shareholders prior to proceeding with the Merger. Accordingly, you are advised that Cyclerion shareholders will not have
certainty regarding the listing of the Combined Company’s shares at the time you are asked to vote at the annual meeting described below. On July 21,
2026, the last trading day before the date of the accompanying proxy statement/prospectus, the closing sale price of Cyclerion Common Stock was $3.70
per share.

Cyclerion shareholders are cordially invited to attend the annual meeting of Cyclerion (the “Cyclerion Shareholders Meeting”) to be held on
August 26, 2026, at 2:00 p.m. Eastern Time, unless postponed or adjourned to a later date, in order to obtain the shareholder approvals necessary to
complete the Merger and related matters. At the Cyclerion Shareholders Meeting, Cyclerion will ask its shareholders to:

1. Approve (i) the issuance of shares of Cyclerion Common Stock, including the shares of Cyclerion Common Stock issuable upon conversion of
Cyclerion Series B Preferred Stock, which will represent more than 20% of the shares of Cyclerion Common Stock outstanding immediately prior
to the First Merger, to stockholders of Korsana pursuant to the Merger Agreement, a copy of which is attached as Annex A to the accompanying
proxy statement/prospectus, and (ii) the change of control of Cyclerion resulting from the First Merger, pursuant to Nasdaq Listing Rules 5635(a)
and 5635(b), respectively (the “Nasdaq Stock Issuance Proposal” or “Proposal No. 17);

2. Approve articles of amendment to the restated articles of organization of Cyclerion, as amended (the “Cyclerion Articles”), to increase the number
of shares of Cyclerion Common Stock that Cyclerion is authorized to issue from 400,000,000 shares to 700,000,000 shares, in the form attached as
Annex H to the accompanying proxy statement/prospectus (the “Authorized Share Increase Proposal” or “Proposal No. 27);

3. Approve an amendment to the Cyclerion Articles to effect a reverse stock split of Cyclerion’s issued and outstanding common stock at a ratio in
the range of one new share for every two shares and one new share for every ten shares (or any number in between), in the form attached as Annex
1 to the accompanying proxy statement/prospectus, with the final ratio and effectiveness of such amendment and the abandonment of such
amendment to be mutually agreed by the Cyclerion Board and the Korsana board of directors (the “Korsana Board”) prior to the First Effective
Time or, if the Nasdaq Stock Issuance Proposal is not approved by Cyclerion shareholders, determined solely by the Cyclerion Board (the
“Reverse Stock Split Proposal” or “Proposal No. 37);

4. Approve (A) the redomestication of Cyclerion from the Commonwealth of Massachusetts to the Cayman Islands by domestication (“Proposal No.
4A”) and (B)(i) the redomestication of Cyclerion from the Commonwealth of Massachusetts to the Cayman Islands by way of continuation and
(ii) the adoption of the memorandum and articles of association of the Combined Company (the “Cayman Articles”), substantially in the form
attached as Annex K to the accompanying proxy statement/prospectus (“Proposal No. 4B” and together with Proposal No. 4A, the
“Redomestication Proposal” or “Proposal No. 4”);
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5. Elect Errol B. De Souza, Ph.D., Regina M. Graul, Ph.D., Peter M. Hecht, Ph.D., Michael Higgins, Steven E. Hyman, M.D., and Dina Katabi,
Ph.D., to the Cyclerion Board and to hold office until Cyclerion’s annual meeting of shareholders in 2027, and until his or her successor has been
duly elected and qualified, or until his or her earlier death, resignation or removal (the “Director Election Proposal” or “Proposal No. 5), provided
that if the Merger is consummated, the composition of the Cyclerion Board will be reconstituted upon completion of the Merger, in accordance
with the Merger Agreement;

6.  Ratify the appointment of Ernst & Young LLP as Cyclerion’s independent registered public accounting firm for fiscal year ending December 31,
2026 (the “Auditor Ratification Proposal” or “Proposal No. 6);

7. Approve the Korsana Biosciences, Inc. 2026 Stock Incentive Plan (the “Stock Plan Proposal” or “Proposal No. 77);
8. Approve the Korsana Biosciences, Inc. 2026 Employee Stock Purchase Plan (the “ESPP Proposal” or “Proposal No. 8”);

9.  Approve, on an advisory basis, certain compensation arrangements for Cyclerion’s named executive officers that are based on or otherwise relate
to the Merger (the “Merger Compensation Proposal” or “Proposal No. 9);

10. Approve, on an advisory basis, the compensation of Cyclerion’s named executive officers (the “Say-on-Pay Proposal” or “Proposal No. 10”);

11.  Approve an adjournment of the Cyclerion Shareholders Meeting, if necessary, to solicit additional proxies if there is not a sufficient number of
votes in favor of the Nasdaq Stock Issuance Proposal, the Authorized Share Increase Proposal, and/or the Reverse Stock Split Proposal (the
“Adjournment Proposal” or “Proposal No. 117); and

12.  Transact such other business as may properly come before the shareholders at the Cyclerion Shareholders Meeting or any adjournment or
postponement thereof.

As described in the accompanying proxy statement/prospectus, current directors and officers of Cyclerion who in the aggregate owned
approximately 24.2% of the outstanding shares of Cyclerion capital stock on an as-converted to Cyclerion Common Stock basis as of June 30, 2026, and
certain Korsana stockholders (solely in their respective capacities as Korsana stockholders) who in the aggregate owned approximately 43.9% of the
outstanding shares of Korsana capital stock as of June 30, 2026, are parties to stockholder support agreements with Cyclerion and Korsana, respectively,
whereby such stockholders have agreed to vote in favor of the adoption of the Merger Agreement and the approval of the Merger and related
transactions contemplated by the Merger Agreement, subject to the terms of the support agreements. Following the effectiveness of the registration
statement on Form S-4 of which the accompanying proxy statement/prospectus is a part and pursuant to the Merger Agreement, Korsana stockholders
holding a sufficient number of shares of Korsana capital stock to adopt the Merger Agreement and approve the Merger and related transactions will be
asked to execute written consents providing for such adoption and approval.

After careful consideration, each of the Cyclerion and the Korsana boards of directors has approved the Merger Agreement and has determined
that it is advisable to consummate the Merger. The Cyclerion Board has approved the proposals described in the accompanying proxy
statement/prospectus and recommends that its shareholders vote “FOR” the proposals described in the accompanying proxy statement/prospectus.

More information about Cyclerion, Korsana, the Merger Agreement and transactions contemplated thereby and the foregoing proposals
are contained in the accompanying proxy statement/prospectus. Cyclerion urges you to read the accompanying proxy statement/prospectus
carefully and in its entirety. IN PARTICULAR, YOU SHOULD CAREFULLY CONSIDER THE MATTERS DISCUSSED UNDER “RISK
FACTORS” BEGINNING ON PAGE 33 OF THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS.

Cyclerion and Korsana are excited about the opportunities the Merger brings to Cyclerion’s shareholders and Korsana’s stockholders and thank
you for your consideration and continued support.

Regina Graul, Ph.D. Jonathan Violin, Ph.D.
President and Chief Executive Officer Chief Executive Officer and President
Cyclerion Therapeutics, Inc. Korsana Biosciences, Inc.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of the accompanying proxy statement/prospectus. Any representation to the contrary is a criminal
offense.

The accompanying proxy statement/prospectus is dated July 22, 2026, and is first being mailed to Cyclerion’s shareholders on or about
July 27, 2026.
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CYCLERION THERAPEUTICS, INC.
245 First Street, 18th Floor
Cambridge, MA 02142

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

To the shareholders of Cyclerion Therapeutics, Inc.:

NOTICE IS HEREBY GIVEN that a virtual annual meeting of shareholders (the “Cyclerion Shareholders Meeting”) will be held on Wednesday,

August 26, 2026 at 2:00 p.m. Eastern Time, unless postponed or adjourned to a later date. The Cyclerion Shareholders Meeting will be held exclusively
online. You will be able to attend and participate in the Cyclerion Shareholders Meeting online by visiting
www.virtualshareholdermeeting.com/CYCN2026, where you will be able to listen to the meeting live, submit questions and vote.

The Cyclerion Shareholders Meeting will be held for the following purposes:

1.

To approve (i) the issuance of shares of Cyclerion Common Stock, including the shares of Cyclerion Common Stock issuable upon conversion of
Cyclerion Series B Preferred Stock, which will represent more than 20% of the shares of Cyclerion Common Stock outstanding immediately prior
to the First Merger, to stockholders of Korsana pursuant to the terms of the Merger Agreement, a copy of which is attached as Annex A to this
proxy statement/prospectus, and (ii) the change of control of Cyclerion resulting from the First Merger, pursuant to Nasdaq Listing Rules 5635(a)
and 5635(b), respectively;

To approve articles of amendment to the restated articles of organization of Cyclerion, as amended (the “Cyclerion Articles”), to increase the
number of shares of Cyclerion Common Stock that Cyclerion is authorized to issue from 400,000,000 to 700,000,000, in the form attached as
Annex H to this proxy statement/prospectus;

To approve an amendment to the Cyclerion Articles to effect a reverse stock split of Cyclerion’s issued and outstanding common stock at a ratio in
the range of one new share for every two shares and one new share for every ten shares (or any number in between), in the form attached as Annex
1 to this proxy statement/prospectus, with the final ratio and effectiveness of such amendment and the abandonment of such amendment to be
mutually agreed by the Cyclerion Board and the Korsana Board prior to the First Effective Time or, if the Nasdaq Stock Issuance Proposal is not
approved by Cyclerion shareholders, determined solely by the Cyclerion Board;

To approve (A) the redomestication of Cyclerion from the Commonwealth of Massachusetts to the Cayman Islands by domestication and (B)(i)
the redomestication of Cyclerion from the Commonwealth of Massachusetts to the Cayman Islands by way of continuation and (ii) and, as a
special resolution for the purposes of Cayman Islands law, the Cayman Articles, substantially in the form attached as Annex K to this proxy
statement/prospectus;

To elect Errol B. De Souza, Ph.D., Regina M. Graul, Ph.D., Peter M. Hecht, Ph.D., Michael Higgins, Steven E. Hyman, M.D., and Dina Katabi,
Ph.D., to the Cyclerion Board and to hold office until Cyclerion’s annual meeting of shareholders in 2027, and until his or her successor has been
duly elected and qualified, or until his or her earlier death, resignation or removal, provided that if the Merger is consummated, the composition of
the Cyclerion Board will be reconstituted upon completion of the Merger, in accordance with the Merger Agreement;

To ratify the appointment of Ernst & Young LLP as Cyclerion’s independent registered public accounting firm for fiscal year ending December 31,
2026;

To approve the Korsana Biosciences, Inc. 2026 Stock Incentive Plan;
To approve the Korsana Biosciences, Inc. 2026 Employee Stock Purchase Plan;

To approve, on an advisory basis, certain compensation arrangements for Cyclerion’s named executive officers that are based on or otherwise
relate to the Merger;
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10. To approve, on an advisory basis, the compensation of Cyclerion’s named executive officers;

11. To approve an adjournment of the Cyclerion Shareholders Meeting, if necessary, to solicit additional proxies if there is not a sufficient number of
votes in favor of the Nasdaq Stock Issuance Proposal, the Authorized Share Increase Proposal, and/or the Reverse Stock Split Proposal; and

12.  To transact such other business as may properly come before the shareholders at the Cyclerion Shareholders Meeting or any adjournment or
postponement thereof.

These proposals are collectively referred to as the “Proposals.”

The Cyclerion Board has fixed July 17, 2026 as the record date (the “Record Date”) for the determination of shareholders entitled to notice of, and
to vote at, the Cyclerion Shareholders Meeting and any adjournment or postponement thereof. Only holders of record of shares of Cyclerion Common
Stock at the close of business on the Record Date are entitled to notice of, and to vote at, the Cyclerion Shareholders Meeting. At the close of business
on July 17, 2026, Cyclerion had 4,681,351 shares of common stock outstanding and entitled to vote.

Your vote is important. The affirmative vote of a majority of the votes properly cast by the holders of Cyclerion Common Stock in person
or represented by proxy at the Cyclerion Shareholders Meeting, assuming a quorum is present, is required for approval of Proposal No. 1 and
Proposal No. 5. The affirmative vote of a majority of the shares entitled to vote on the subject matter at the Cyclerion Shareholders Meeting is
required for approval of Proposal No. 2, and Proposal No. 3. The affirmative vote of not less than two-thirds of the shares entitled to vote on the
subject matter at the Cyclerion Shareholders Meeting, assuming a quorum is present, is required for approval of Proposal No. 4A. The
affirmative vote of not less than two-thirds of the votes properly cast by the holders of Cyclerion Common Stock in person or represented by
proxy at the Cyclerion Shareholders Meeting, assuming a quorum is present, is required for approval of Proposal No. 4B. The number of
affirmative votes exceeding the number of votes opposing the matter, assuming a quorum is present, is required for the approval of Proposal
No. 6, Proposal No. 7, Proposal No. 8, Proposal No. 9, Proposal No. 10 and Proposal No. 11. Approval of each of Proposal No. 1, Proposal No. 2,
and Proposal No. 3 is a condition to the completion of the Merger. Therefore, the Merger cannot be consummated without the approval of
Proposal Nos. 1, 2, and 3, unless, to the extent permitted by applicable law, each of Cyclerion, the Merger Subs, and Korsana waives such
conditions. The approvals of Proposal Nos. 4A, 4B, 7, 8, and 9 are not conditions to the completion of the Merger, however, each of these
proposals is conditioned on the consummation of the Merger and will not be implemented if the Merger is not consummated. Approvals of
Proposal Nos. 3, 5, 6, 10, and 11 are requested whether or not the Merger is consummated.

All shareholders are cordially invited to attend the annual meeting. Even if you plan to attend the Cyclerion Shareholders Meeting,
Cyclerion requests that you sign and return the enclosed proxy or vote by mail or online to ensure that your shares will be represented at the
Cyclerion Shareholders Meeting if you are unable to attend. You may change or revoke your proxy at any time before it is voted at the
Cyclerion Shareholders Meeting.

THE CYCLERION BOARD HAS DETERMINED AND BELIEVES THAT EACH OF THE PROPOSALS OUTLINED ABOVE IS
FAIR TO, IN THE BEST INTERESTS OF, AND ADVISABLE TO CYCLERION AND ITS SHAREHOLDERS AND HAS APPROVED
EACH SUCH PROPOSAL. THE CYCLERION BOARD RECOMMENDS THAT CYCLERION SHAREHOLDERS VOTE “FOR” EACH
SUCH PROPOSAL.

Important Notice Regarding the Availability of Proxy Materials for the Cyclerion Shareholders Meeting to Be Held onAugust 26, 2026 at
2:00 p.m. Eastern Time.

The proxy statement/prospectus, which also serves as the annual report to shareholders in connection with the annual meeting, is available at
www.cyclerion.com.

By Order of the Cyclerion Board of Directors,
Regina Graul, Ph.D.

President and Chief Executive Officer
July 22,2026
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QUESTIONS AND ANSWERS ABOUT THE MERGER

Except where specifically noted, the following information and all other information contained in this proxy statement/prospectus does not give
effect to the proposed reverse stock split described in Proposal No. 3 of this proxy statement/prospectus.

The following section provides answers to frequently asked questions about the Merger. This section, however, provides only summary
information. For a more complete response to these questions and for additional information, please refer to the cross-referenced sections.

Q: What is the Merger?

A: On April 1, 2026, Cyclerion, Korsana, First Merger Sub and Second Merger Sub entered into the Merger Agreement, which agreement was
subsequently amended on April 17, 2026. A copy of the Merger Agreement, including the amendment thereto, is attached as Annex A to this proxy
statement/prospectus. The Merger Agreement contains the terms and conditions of the proposed Merger. Pursuant to the Merger Agreement, 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
First Merger. Korsana will then merge with and into Second Merger Sub, with Second Merger Sub being the surviving entity of the Second Merger. This
entire transaction is referred to in this proxy statement/prospectus as the Merger. In connection with the Merger, Cyclerion will change its corporate
name to “Korsana Biosciences, Inc.”

Q: Why are the two companies proposing to merge?

A: Cyclerion and Korsana believe that combining the two companies will result in a company with a promising pipeline, a strong leadership team and
substantial capital resources, focused on developing novel therapies to reduce the burden of neurodegenerative diseases. For a more complete
description of the reasons for the Merger, please see the sections titled “The Merger — Cyclerion’s Reasons for the Merger” and “The Merger —
Korsana’s Reasons for the Merger” beginning on pages 142 and 146, respectively, of this proxy statement/prospectus.

Q: What will happen to Cyclerion if, for any reason, the Merger does not close?

A: Cyclerion has invested significant time and incurred, and expects to continue to incur, significant expenses related to the proposed Merger. In the
event the Merger does not close, Cyclerion will have a limited ability to continue its current operations without obtaining additional financing. Although
the Cyclerion Board may elect, among other things, to attempt to complete another strategic transaction if the Merger does not close, the Cyclerion
Board may instead divest all or a portion of Cyclerion’s business or take steps necessary to liquidate or dissolve Cyclerion’s business and assets if a
viable alternative strategic transaction is not available. If Cyclerion decides to dissolve and liquidate its assets, Cyclerion would be required to pay all of
its contractual obligations, and to set aside certain reserves for potential future claims, and there can be no assurance as to the amount of and the timing
of such liquidation and distribution of available cash left to distribute to shareholders after paying the obligations of Cyclerion and setting aside funds
for reserves.

Q: Why am I receiving this proxy statement/prospectus?

A: You are receiving this proxy statement/prospectus because you have been identified as a shareholder of Cyclerion as of the applicable Record Date,
and you are entitled to vote to approve the matters set forth herein. This document serves as:

* aproxy statement of Cyclerion used to solicit proxies for the Cyclerion Shareholders Meeting to vote on the matters set forth herein;

1
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» aprospectus of Cyclerion used to offer (i) all shares of Cyclerion Common Stock in exchange for each share of Korsana Common
Stock and Korsana Series A Preferred Stock (including shares of Korsana Common Stock issued in the Korsana Pre-Closing
Financing), (ii) all Cyclerion Warrants in exchange for Korsana Warrants (including Korsana Pre-Funded Warrants issued in the
Korsana Pre-Closing Financing), (iii) all shares of Cyclerion Series B Preferred Stock in exchange for shares of Korsana Series Seed
Preferred Stock, (iv) all options to purchase shares of Cyclerion Common Stock in exchange for Korsana Options, (v) all Cyclerion
RSUs in exchange for Korsana RSUs, (vi) all shares of Cyclerion Common Stock issuable upon exercise of Cyclerion Warrants
issued in exchange for Korsana Warrants, (vii) all shares of Cyclerion Common Stock issuable upon conversion of Cyclerion Series
B Preferred Stock issued in exchange for Korsana Series Seed Preferred Stock, (viii) all shares of Cyclerion Common Stock issuable
upon exercise of options to purchase shares of Cyclerion Common Stock issued in exchange for Korsana Options, and (ix) all shares
of Cyclerion Common Stock issuable upon settlement of Cyclerion RSUs issued in exchange for Korsana RSUs; and

+ the annual report of Cyclerion provided in connection with the special meeting in lieu of annual meeting.

Q: What is the Korsana Pre-Closing Financing?

A: In connection with the Merger, Korsana entered into the Securities Purchase Agreement with certain investors named therein, including, among
others, Fairmount, Venrock Healthcare Capital Partners, General Atlantic, TCGX, Forbion, Wellington Management, Commodore Capital, RA Capital
Management, RTW Investments, Vivo Capital, Janus Henderson Investors, Foresite Capital, J.P. Morgan Life Sciences Private Capital, SR One, Sanofi
Ventures, Kalehua Capital, Spruce Street Capital, and other leading investment management firms, pursuant to which such investors agreed to purchase
shares of Korsana Common Stock and Korsana Pre-Funded Warrants for an aggregate purchase price of approximately $380.0 million. Shares of
Korsana Common Stock and Korsana Pre-Funded Warrants issued pursuant to this financing transaction will be converted into shares of Cyclerion
Common Stock and Cyclerion Pre-Funded Warrants, in accordance with the Exchange Ratio and the Merger Agreement.

Immediately after the First Merger, the shares of Korsana Common Stock and Korsana Pre-Funded Warrants issued in the Korsana Pre-Closing
Financing are expected to represent approximately 53.4% of the outstanding shares of common stock of the Combined Company (on a fully-diluted
basis). Korsana and the investors participating in the Korsana Pre-Closing Financing have also agreed to enter into a Registration Rights Agreement at
the closing of the Korsana Pre-Closing Financing, pursuant to which, among other things, the Combined Company will agree to provide for the
registration and resale of certain shares of Cyclerion Common Stock that are held by the investors participating in the Korsana Pre-Closing Financing
from time to time pursuant to Rule 415. The closing of the Korsana Pre-Closing Financing is conditioned upon the satisfaction or waiver of the
conditions to the closing of the Merger as well as certain other conditions.

For a more complete description of the Korsana Pre-Closing Financing, please see the sections titled “Agreements Related to the Merger — Securities
Purchase Agreement” and “— Registration Rights Agreement” beginning on pages 188 and 190 of this proxy statement/prospectus, respectively.

Q: What proposals will be voted on at the Cyclerion Shareholders Meeting in connection with the Merger?

A: Pursuant to the terms of the Merger Agreement, the following proposals must be approved by the requisite shareholder vote at the Cyclerion
Shareholders Meeting in order for the Merger to close:

Proposal No. 1 - The Nasdaq Stock Issuance Proposal to approve (i) the issuance of shares of Cyclerion Common Stock, including the shares of
Cyclerion Common Stock issuable upon conversion of Cyclerion Series B Preferred Stock, which will represent more than 20% of the shares of
Cyclerion Common Stock outstanding
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immediately prior to the First Merger, to stockholders of Korsana, pursuant to the Merger Agreement, a copy of which is attached as Annex 4 to this
proxy statement/prospectus, and (ii) the change of control of Cyclerion resulting from the Merger, pursuant to Nasdaq Listing Rules 5635(a) and
5635(b), respectively.

Proposal No. 2 - Authorized Share Increase Proposal to approve an amendment to the Cyclerion Articles to increase the number of shares of
Cyclerion Common Stock that Cyclerion is authorized to issue from 400,000,000 to 700,000,000, in the form attached as Annex H to this proxy
statement/prospectus.

Proposal No. 3 - Reverse Stock Split Proposal to approve an amendment to the Cyclerion Articles to effect a reverse stock split of Cyclerion’s issued
and outstanding common stock at a ratio in the range of one new share for every two shares and one new share for every ten shares (or any number in
between), with the final ratio and effectiveness of such amendment and the abandonment of such amendment to be mutually agreed by the Cyclerion
Board and the Korsana Board prior to the First Effective Time or, if the Nasdaq Stock Issuance Proposal is not approved by Cyclerion shareholders,
determined solely by the Cyclerion Board, in the form attached as Annex I to this proxy statement/prospectus.

Proposal No. 4 - The Redomestication Proposal to approve (A) the redomestication of Cyclerion from the Commonwealth of Massachusetts to the
Cayman Islands by domestication and (B)(i) the redomestication of Cyclerion from the Commonwealth of Massachusetts to the Cayman Islands by way
of continuation and (ii) the adoption of the Cayman Articles.

Approval of each of Proposal Nos. 1, 2, and 3 is a condition to the completion of the Merger. Therefore, the Merger cannot be consummated without the
approval of Proposal Nos. 1, 2, and 3, unless, to the extent permitted by applicable law, each of Cyclerion, the Merger Subs, and Korsana waives such
conditions. The issuance of Cyclerion Common Stock, including shares of Cyclerion Common Stock issuable upon conversion of Cyclerion Series B
Preferred Stock, and Cyclerion Series B Preferred Stock in connection with the Merger and the change of control of Cyclerion resulting from the Merger
will not take place unless Proposal Nos. 1, 2, and 3 are approved by Cyclerion shareholders and the Merger is consummated. The amendment to the
Cyclerion Articles to increase the number of authorized shares of Cyclerion Common Stock will not take place unless Proposal Nos. 1, 2, and 3 are
approved by Cyclerion shareholders and the Merger is consummated. The amendment to the Cyclerion Articles to effect a reverse stock split of
Cyclerion’s issued and outstanding common stock, will not take place unless Proposal Nos. 1, 2, and 3 are approved by the requisite Cyclerion
shareholders. However, the Cyclerion Board may determine to effect the reverse stock split, if approved by Cyclerion shareholders, following the
Shareholders Meeting, even if Proposal Nos. 1 and 2 are not approved or the Merger is not otherwise completed.

In addition to the requirement of obtaining Cyclerion shareholder approval of Proposal Nos. 1, 2, and 3, the closing of the Merger is subject to the
satisfaction or waiver of each of the other closing conditions set forth in the Merger Agreement. For a more complete description of the closing
conditions under the Merger Agreement, please see the section titled “The Merger Agreement — Conditions to the Completion of the Merger” beginning
on page 183 of this proxy statement/prospectus.

The presence, by attending or being represented by proxy, at the Cyclerion Shareholders Meeting of the holders of a majority of the shares of Cyclerion
Common Stock outstanding and entitled to vote at the Cyclerion Shareholders Meeting is necessary to constitute a quorum at the meeting for the
Proposals.

Q: What proposals are to be voted on at the Cyclerion Shareholders Meeting, other than the Nasdaq Stock Issuance Proposal, the Reverse
Stock Split Proposal and the Authorized Share Increase Proposal?

A: At the Cyclerion Shareholders Meeting, the holders of Cyclerion Common Stock will also be asked to consider the following proposals:

Proposal No. 5 - The Director Election Proposal to elect Errol B. De Souza, Ph.D., Regina M. Graul, Ph.D., Peter M. Hecht, Ph.D., Michael Higgins,
Steven E. Hyman, M.D., and Dina Katabi, Ph.D., to serve until
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Cyclerion’s 2027 annual meeting of shareholders, or until his or her successor has been duly elected and qualified, or until his or her earlier death,
resignation or removal;

Proposal No. 6 - The Auditor Ratification Proposal to ratify the selection of Ernst & Young LLP as Cyclerion’s independent registered public
accounting firm for the fiscal year ending December 31, 2026;

Proposal No. 7 - The Stock Plan Proposal to approve the Korsana Biosciences, Inc. 2026 Stock Incentive Plan;
Proposal No. 8 - The ESPP Proposal to approve the Korsana Biosciences, Inc. 2026 Employee Stock Purchase Plan;

Proposal No. 9 - The Merger Compensation Proposal to approve, on an advisory basis, certain compensation arrangements for Cyclerion’s named
executive officers that are based on or otherwise relate to the Merger;

Proposal No. 10 — The Say-on-Pay Proposal to approve, on an advisory basis, the compensation of Cyclerion’s named executive officers; and

Proposal No. 11 - The Adjournment Proposal to approve an adjournment of the Cyclerion Shareholders Meeting, if necessary, to solicit additional
proxies if there is not a sufficient number of votes in favor of the Nasdaq Stock Issuance Proposal, the Authorized Share Increase Proposal, and/or the
Reverse Stock Split Proposal.

The approvals of Proposal Nos. 4A, 4B, 5, 6,7, 8,9, 10, and 11 are not a condition to the Merger. However, the implementation of Proposal Nos. 7, 8,
and 9 are conditioned on the consummation of the Merger. Cyclerion does not expect that any matter other than the Proposals will be brought before the
Cyclerion Shareholders Meeting.

The presence, by attending or being represented by proxy, at the Cyclerion Shareholders Meeting of the holders of a majority of the shares of Cyclerion
Common Stock outstanding and entitled to vote at the Cyclerion Shareholders Meeting is necessary to constitute a quorum at the meeting for the
purpose of approving the Proposals.

Q: What shareholder votes are required to approve the Proposals at the Cyclerion Shareholders Meeting?

A: The affirmative vote of a majority of the votes properly cast by the holders of Cyclerion Common Stock in person or represented by proxy at the
Cyclerion Shareholders Meeting, assuming a quorum is present, is required for approval of Proposal No. 1 and Proposal No. 5. The affirmative vote of a
majority of the shares entitled to vote on the subject matter at the Cyclerion Shareholders Meeting is required for approval of Proposal No. 2, and
Proposal No. 3. The affirmative vote of not less than two-thirds of the shares entitled to vote on the subject matter at the Cyclerion Shareholders
Meeting, assuming a quorum is present, is required for approval of Proposal No. 4A. The affirmative vote of not less than two-thirds of the votes
properly cast by the holders of Cyclerion Common Stock in person or represented by proxy at the Cyclerion Shareholders Meeting, assuming a quorum
is present, is required for approval of Proposal No. 4B. The number of affirmative votes exceeding the number of votes opposing the matter, assuming a
quorum is present, is required for the approval of Proposal No. 6, Proposal No. 7, Proposal No. 8, Proposal No. 9, Proposal No. 10 and Proposal No. 11.

Approval of each of Proposal No. 1, Proposal No. 2, and Proposal No. 3 is a condition to the completion of the Merger. Therefore, the Merger cannot be
consummated without the approval of Proposal Nos. 1, 2, and 3, unless, to the extent permitted by applicable law, each of Cyclerion, the Merger Subs,
and Korsana waives such conditions. The issuance of Cyclerion Common Stock, including shares of Cyclerion Common Stock issuable upon conversion
of Cyclerion Series B Preferred Stock, and Cyclerion Series B Preferred Stock in connection with the Merger and the change of control of Cyclerion
resulting from the Merger will not take place unless Proposal Nos. 1, 2, and 3 are approved by Cyclerion shareholders and the Merger is consummated.
The amendment to the Cyclerion Articles to increase the number of authorized shares of Cyclerion Common Stock
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will not take place unless Proposal Nos. 1, 2, and 3 are approved by Cyclerion shareholders and the Merger is consummated. The amendment to the
Cyclerion Articles to effect a reverse stock split of Cyclerion’s issued and outstanding common stock, will not take place unless Proposal Nos. 1, 2, and
3 are approved by the requisite Cyclerion shareholders. However, the Cyclerion Board may determine to effect the reverse stock split, if approved by
Cyclerion shareholders, following the Shareholders Meeting, even if Proposal Nos. 1 and 2 are not approved or the Merger is not otherwise completed.

Additionally, Proposal Nos. 4A, 4B, 7, 8, and 9 are each conditioned on the consummation of the Merger. Therefore, if Proposal Nos. 1, 2, and 3 are not
approved or the Merger is not consummated, Proposal Nos. 4A, 4B, 7, 8, and 9 will each have no effect, even if approved by Cyclerion shareholders.

Q: What are Cyclerion contingent value rights?

A: Immediately prior to the First Effective Time, Cyclerion and the designated rights agent (“Rights Agent”) are expected to enter into a Contingent
Value Rights Agreement (the “Cyclerion CVR Agreement”), pursuant to which holders of Cyclerion Common Stock and Cyclerion Series A Preferred
Stock as of the close of business on the last business day prior to the day on which the First Effective Time occurs will receive one contingent value
right (each, a “Cyclerion CVR”) for each outstanding share of Cyclerion Common Stock or Cyclerion Series A Preferred Stock.

Each Cyclerion CVR will represent the contractual right to receive certain net proceeds, if any, derived from any consideration that is paid to Cyclerion
as a result of the disposition of Cyclerion’s pre-Merger legacy assets (the “Cyclerion Legacy Assets”), net of any indemnity obligations, transaction
costs and certain other expenses, during the period beginning on the date of the closing of the Merger and ending (i) with respect to the sale, transfer,
license or other disposition of Cyclerion Legacy Assets other than those Cyclerion Legacy Assets described in the following clauses (ii) and (iii), upon
the second (2nd) anniversary of the Closing Date, (ii) with respect to Cyclerion’s right to receive payments under that License Agreement, dated June 3,
2021, between Cyclerion and Akebia Therapeutics, Inc. (the “Akebia License Agreement”), the earlier of (A) the fifteenth (15th) anniversary of the date
of entry into the Cyclerion CVR Agreement and (B) the expiration pursuant to its terms or earlier termination by Akebia of the Akebia License
Agreement, and (iii) with respect to the sale, transfer or other disposition of the equity interests of Tisento Therapeutics Holdings, Inc. (“Tisento”)
beneficially owned by Cyclerion, the earliest of (A) nine (9) months following the date of the consummation of Tisento’s initial public offering pursuant
to a registration statement filed with, and declared effective by, the Securities and Exchange Commission pursuant to the Securities Act, (B) the sale of
Tisento, and (C) the seventh (7th) anniversary of the Closing Date.

During the Legacy Assets Transaction Period (as defined in the Cyclerion CVR Agreement), the Combined Company shall expend up to $50,000 (the
“CVR Expense Cap”) for costs and expenses associated with the retention of an employee or consultant of Cyclerion for the purpose of business
development efforts related to Cyclerion Legacy Assets and related activities, including seeking and negotiating and, with the prior written consent of
Combined Company (not to be unreasonably withheld, conditioned or delayed), executing agreements with respect to Cyclerion Legacy Assets, which
amount shall be included as a deduction in the determination of Cyclerion’s net cash in accordance with the Merger Agreement. At the end of the
Legacy Assets Transaction Period, the amount, if any, by which the CVR Expense Cap exceeds the aggregate amount of costs and expenses associated
with the retention of an employee or consultant of Cyclerion will constitute net proceeds under the Cyclerion CVR Agreement and will be payable as
CVR proceeds to the CVR holders in accordance with the terms of the Cyclerion CVR Agreement.

The contingent payments under the Cyclerion CVR Agreement, if they become payable, will become payable to the Rights Agent for subsequent
distribution to the holders of the Cyclerion CVRs. In the event that no such proceeds are received, holders of the Cyclerion CVRs will not receive any
payment pursuant to the Cyclerion CVR Agreement. There can be no assurance that any holders of Cyclerion CVRs will receive any payments with
respect thereto.
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The right to the contingent payments contemplated by the Cyclerion CVR Agreement is a contractual right only and will not be transferable, except in
the limited circumstances specified in the Cyclerion CVR Agreement. The Cyclerion CVRs will not be evidenced by a certificate or any other
instrument and will not be registered with the SEC. The Cyclerion CVRs will not have any voting or dividend rights and will not represent any equity or
ownership interest in Cyclerion or any of its affiliates. No interest will accrue on any amounts payable in respect of the Cyclerion CVRs.

Q: What will Cyclerion securityholders receive in the Merger?

A: Each share of Cyclerion Common Stock and Cyclerion Series A Preferred Stock that is issued and outstanding at the First Effective Time of the
Merger will remain issued and outstanding and such shares, subject to the proposed reverse stock split, will be unaffected by the Merger. Prior to the
First Effective Time, the Cyclerion Board will accelerate the vesting of all Cyclerion Options and Cyclerion RSAs. Each outstanding Cyclerion Option
with an exercise price less than or equal to the Cyclerion Closing Price will be cancelled at the First Effective Time and such holder thereof will receive
an amount in cash, without interest, less any applicable tax withholding, equal to the product obtained by multiplying the excess of the Cyclerion
Closing Price over the exercise price per share of the Cyclerion Common Stock underlying such Cyclerion Option by the number of shares of the
Cyclerion Common Stock underlying such Cyclerion Option. The vesting of each Cyclerion RSA will be accelerated in full.

Immediately after the Merger, Cyclerion securityholders as of immediately prior to the Merger are expected to own approximately 1.1% of the
outstanding shares of the Combined Company on a fully-diluted basis, former Korsana securityholders, excluding holders of Korsana Common Stock
and Korsana Pre-Funded Warrants purchased in the Korsana Pre-Closing Financing, are expected to own approximately 45.5% of the outstanding shares
of the Combined Company on a fully-diluted basis, and Korsana Common Stock and Korsana Pre-Funded Warrants issued in the Korsana Pre-Closing
Financing are expected to represent approximately 53.4% of the outstanding shares of capital stock of the Combined Company on a fully-diluted basis,
subject to certain assumptions, including, but not limited to, Cyclerion’s Net Cash as of Closing being $(2.5) million.

For a more complete description of the treatment of Cyclerion securities in the Merger, please see the sections titled “The Merger Agreement — Merger
Consideration,” “The Merger Agreement — Exchange Ratio,” and “Market Price and Dividend Information” beginning on pages 168, 169 and 32,
respectively, of this proxy statement/prospectus.

Q: What will Korsana securityholders receive in the Merger?

A: At the First Effective Time, upon the terms and subject to the conditions set forth in the Merger Agreement, (i) each then-outstanding share of
Korsana Common Stock and Korsana Series A Preferred Stock (including shares of Korsana Common Stock issued in the Korsana Pre-Closing
Financing), excluding any shares to be cancelled pursuant to the Merger Agreement and any dissenting shares, will be converted into the right to receive
a number of shares of Cyclerion Common Stock and/or Cyclerion Pre-Funded Warrants, as applicable, equal to the Exchange Ratio (described in more
detail in the section titled “The Merger Agreement — Exchange Ratio” beginning on page 169 of this proxy statement/ prospectus), (ii) each then-
outstanding share of Korsana Series Seed Preferred Stock, excluding any shares of Korsana Series Seed Preferred Stock to be cancelled pursuant to the
Merger Agreement and any dissenting shares, will be converted into the right to receive a number of shares of Cyclerion Series B Preferred Stock equal
to the Exchange Ratio divided by 1,000; (iii) each then-outstanding Korsana Option will be converted into and become an option to purchase shares of
Cyclerion Common Stock on the existing terms and conditions (including with respect to vesting and accelerated vesting), subject to adjustment as set
forth in the Merger Agreement, (iv) each then-outstanding Korsana RSU will be converted into and become a Cyclerion RSU on the existing terms and
conditions (including with respect to vesting and accelerated vesting), subject to adjustment as set forth in the Merger Agreement, and (v) each then-
outstanding and unexercised
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Korsana Warrant (including Korsana Pre-Funded Warrants issued in the Korsana Pre-Closing Financing) will be converted into a Cyclerion Warrant,
subject to adjustment as set forth in the Merger Agreement.

For a more complete description of the treatment of Korsana securities in the Merger, please see the sections titled “The Merger Agreement — Merger
Consideration,” and “The Merger Agreement — Exchange Ratio” beginning on pages 168 and 169 of this proxy statement/prospectus. For a description
of the effect of the Korsana Pre-Closing Financing on Korsana’s current securityholders, please see the section titled “Agreements Related to the Merger
— Securities Purchase Agreement” beginning on page 188 of this proxy statement/prospectus.

Q: Will the common stock of the Combined Company trade on an exchange?

A: Shares of Cyclerion Common Stock are currently listed on Nasdaq under the symbol “CYCN.”

Cyclerion intends to file an initial listing application for the common stock of the Combined Company with Nasdaq. After completion of the Merger,
Cyclerion will be renamed “Korsana Biosciences, Inc.” and it is expected that the common stock of the Combined Company will trade on Nasdaq under
the symbol “KRSA.” It is a condition to the consummation of the Merger that Cyclerion will receive confirmation from Nasdaq that the Combined
Company has been approved for listing on Nasdaq, but there can be no assurance such listing condition will be met or that Cyclerion will obtain such
confirmation from Nasdag. If such listing condition is not met or if such confirmation is not obtained, the Merger will not be consummated unless the
condition is waived. The Nasdaq condition set forth in the Merger Agreement is not expected to be waived by the applicable parties; however, if such
condition is waived, Cyclerion will not recirculate an updated proxy statement/prospectus, nor will it solicit a new vote of shareholders prior to
proceeding with the Merger. Accordingly, you are advised that Cyclerion shareholders will not have certainty regarding the listing of the Combined
Company’s shares at the time you are asked to vote at the Cyclerion Shareholders Meeting. For more information, please see the section entitled “Risk
Factors — Risks Related to the Merger - Cyclerion and Korsana may mutually agree to waive the condition to the Merger requiring approval for listing
on Nasdaq, and if such condition is waived, the Combined Company’s stock may not be listed on Nasdaq following completion of the Merger.” on page
33 of this proxy statement/prospectus.

On July 21, 2026, the last trading day before the date of this proxy statement/prospectus, the closing sale price of Cyclerion Common Stock was $3.70
per share.

Q: Who will be the directors of the Combined Company immediately following the Merger?

A: Immediately following the Merger, the Combined Company’s board of directors will be composed of six members, all six of whom will have been
designated by Korsana.

Effective as of the First Effective Time, the Cyclerion Board will appoint the following Korsana designees: Andrew Gottesdiener, Heidi Henson, Tomas
Kiselak, Michelle Pernice, Nimish Shah, and Dr. Jonathan Violin to the board of directors of the Combined Company, and concurrent therewith all of
Cyclerion’s current directors will resign from their positions as directors of the Cyclerion Board effective as of the First Effective Time. Mr. Kiselak is
expected to be appointed as Chair of the board of directors of the Combined Company.

If the Cayman Redomestication is effected, the Combined Company will have a staggered structure of three classes following the completion of the
Merger. See the section titled “Management Following the Merger” for additional information.
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Q: Who will be the executive officers of the Combined Company immediately following the Merger?

A: Immediately following the Merger, the executive management team of the Combined Company is expected to consist of the following members of
the Korsana executive management team:

Name Title
Jonathan Violin, Ph.D. Chief Executive Officer and President
Mark Vignola, Ph.D. Chief Financial Officer

Madelyn Zeylikman General Counsel and Secretary

Q: As a Cyclerion shareholder, how does the Cyclerion Board recommend that I vote?

A: The Cyclerion Board, in consultation with financial and legal advisors and management, evaluated the terms of the Merger Agreement and the
related transactions contemplated thereby and: (i) determined that the Merger and the related transactions contemplated by the Merger Agreement are
fair to, advisable and in the best interests of Cyclerion and its shareholders; (ii) approved and declared advisable the Merger Agreement and the related
transactions contemplated by the Merger Agreement and approved the issuance of shares of Cyclerion Common Stock, including shares of Cyclerion
Common Stock issuable upon conversion of Cyclerion Series B Preferred Stock, in connection with the Merger and the Korsana Pre-Closing Financing,
respectively; and (iii) recommends that Cyclerion’s shareholders vote “FOR” each of the Proposals.

Q: What risks should I consider in deciding whether to vote in favor of the Merger?

A: You should carefully review the section titled “Risk Factors” beginning on page 33 of this proxy statement/prospectus and the documents
incorporated by reference herein, which set forth certain risks and uncertainties related to the Merger, risks and uncertainties to which the Combined
Company’s business will be subject, and risks and uncertainties to which each of Cyclerion and Korsana, as independent companies, are subject.

Q: When do you expect the Merger to be consummated?

A: The Merger is anticipated to close in the third quarter of 2026, but the exact timing cannot be predicted. For more information, please see the section
titled “The Merger Agreement — Conditions to the Completion of the Merger” beginning on page 183 of this proxy statement/prospectus.

Q: Why is Cyclerion seeking approval for the redomestication to the Cayman Islands (the “Cayman Redomestication™)?

A: The Cyclerion and Korsana boards of directors believe that there are several reasons why the Cayman Redomestication is in the best interests of
Cyclerion and Cyclerion’s shareholders. The Cyclerion Board believes the Cayman Redomestication may help the Combined Company attract and
retain qualified management by reducing the risk of lawsuits being filed against the Combined Company and its directors and officers. Cyclerion and
Korsana believe that for the reasons described in this proxy statement/prospectus, in general, Cayman Islands law will provide greater protection to the
Combined Company and its directors and officers than Massachusetts law. Additionally, the Cyclerion Board believes that the Cayman Redomestication
will give the Combined Company more flexibility and predictability in various corporation transactions. For more information, please see the section
titled “Proposal No. 4 — The Redomestication Proposal” below.

Q: How will the Cayman Redomestication affect the rights of the Combined Company’s shareholders?

A: Your rights as a shareholder currently are governed by Massachusetts law and the provisions of the restated articles of organization of Cyclerion, and
Cyclerion’s amended and restated bylaws. As a result of the Cayman Redomestication, you will become a shareholder of the Combined Company with
rights governed by Cayman
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Islands law and the provisions of the Cayman Articles, in the form attached as Annex K to this proxy statement/prospectus, which differ in certain
respects from your current rights. These important differences are discussed and summarized in this proxy statement/prospectus under “Proposal No. 4
— The Redomestication Proposal — Effects of the Cayman Redomestication — Comparison of Rights of Holders of the Massachusetts Corporation
Capital Stock and the Cayman Company Share Capital” beginning on page 237 of this proxy statement/prospectus.

Q: What are the U.S. federal income tax considerations of the Cayman Redomestication to the Combined Company’s stockholders?

A: Subject to the limitations and qualifications described in the section titled “Proposal No. 4 — The Redomestication Proposal — U.S. Federal Income
Tax Considerations of the Cayman Redomestication” beginning on page 260 of this proxy statement/prospectus, Cyclerion intends that the Cayman
Redomestication qualify as a “reorganization” within the meaning of Section 368(a) of the Code. As a result, a U.S. Holder (as defined therein) of the
Combined Company stock (as defined therein) will not recognize gain or loss upon the Cayman Redomestication. For a more detailed discussion of the
U.S. federal income tax considerations of the Cayman Redomestication, see the section titled “Proposal No. 4 — The Redomestication Proposal — U.S.
Federal Income Tax Considerations of the Cayman Redomestication” beginning on page 260 of this proxy statement/prospectus.

Q: What do I need to do now?

A: Cyclerion urges you to read this proxy statement/prospectus carefully, including the annexes and the documents incorporated by reference, and to
consider how the Merger affects you.

Shareholder of Record: Shares Registered in Your Name

If you are a shareholder of record, you may vote at the Cyclerion Shareholders Meeting, vote by proxy over the telephone, vote by proxy through the
Internet or vote by proxy using a proxy card that you may request or that we may elect to deliver at a later time, the form of which is attached as Annex
R to this proxy statement/prospectus. Whether or not you plan to attend the Cyclerion Shareholders Meeting, we urge you to vote by proxy to ensure
your vote is counted. You may still attend the meeting and vote even if you have already voted by proxy.

* To vote, attend the Cyclerion Shareholders Meeting via the Internet and vote during the meeting.

»  To vote using the proxy card, simply complete, sign and date the proxy card that you may request or that we may elect to deliver at a
later time and return it promptly in the envelope provided. If you return your signed proxy card to us before the Cyclerion
Shareholders Meeting, we will vote your shares as you direct.

»  To vote over the telephone, dial toll-free 1-800-690-6903 using a touch-tone phone and follow the recorded instructions. You will be
asked to provide the company number and control number found on the Notice. Your vote must be received by August 25, 2026 at
11:59 p.m. Eastern Time to be counted.

*  To vote through the Internet, go to www.proxyvote.com to complete an electronic proxy card. You will be asked to provide the
company number and control number from the Notice. Your vote must be received by August 25, 2026 at 11:59 p.m. Eastern Time to
be counted.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank, or other agent, you should have received a Notice containing voting
instructions from that organization rather than from Cyclerion. Simply follow the voting instructions in the Notice to ensure that your vote is counted.
You may vote by telephone or over the Internet as instructed by your broker or bank. To vote at the Cyclerion Shareholders Meeting, you must obtain a
valid proxy from your broker, bank, or other agent. Follow the instructions from your broker or bank included with these proxy materials, or contact
your broker or bank to request a proxy form.
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Q: What if I return a proxy card or otherwise vote but do not make specific choices?

A: If you return a signed and dated proxy card or otherwise vote without marking voting selections, your shares will be voted, as applicable, “For” the
Nasdaq Stock Issuance Proposal, “For” the Authorized Share Proposal, “For” the Reverse Stock Split Proposal, “For” the Redomestication Proposal,
“For” the Director Election Proposal, “For” the Auditor Ratification Proposal, “For” the Stock Plan Proposal, “For” the ESPP Proposal, “For” the
Merger Compensation Proposal, “For” the Say-on-Pay Proposal and “For” the Adjournment Proposal. If any other matter is properly presented at the
meeting, your proxy holder (one of the individuals named on your proxy card) will vote your shares using his or her best judgment.

Q: What happens if I do not return a proxy card or otherwise vote or provide proxy instructions, as applicable?

A: If you are a shareholder of record and fail to return your proxy card or otherwise vote, your shares will not be voted. If you are a beneficial owner of
Cyclerion Common Stock and fail to provide proxy instructions, your shares will not be voted on non-routine matters.

Q: If my Cyclerion shares are held in “street name” by my broker and I do not provide my broker or bank with voting instructions, what
happens?

A: If you are a beneficial owner of shares held in street name and you do not instruct your broker, bank or other agent how to vote your shares, your
broker, bank or other agent will only be able to vote your shares with respect to proposals considered to be “routine.” Your broker, bank or other agent is
not entitled to vote your shares with respect to “non-routine” proposals, which Cyclerion refers to as a “broker non-vote.” Whether a proposal is
considered routine or non-routine is subject to stock exchange rules and final determination by the stock exchange. Even with respect to routine matters,
some brokers are choosing not to exercise discretionary voting authority. As a result, Cyclerion urges you to direct your broker, bank or other agent how
to vote your shares on all proposals to ensure that your vote is counted.

Q: What are broker non-votes and do they count for determining a quorum?
A: Generally, a “broker non-vote” occurs when shares held by a broker are not voted with respect to a particular proposal because the broker has not

received voting instructions from its client(s) with respect to such shares on how to vote and does not have discretionary authority to vote on the matter.

Broker non-votes, if any, will be treated as shares present for the purpose of determining the presence of a quorum for the transaction of business at the
Cyclerion Shareholders Meeting. Broker non-votes, if any, will have no effect on Proposal Nos. 1, 4B, 5, 6, 7, 8,9, 10, and 11 and will have the same
effect as a vote “AGAINST” Proposal Nos. 2, 3, and 4A.

Q: May I revoke and/or change my vote after I have submitted a proxy or provided proxy instructions?

A: Cyclerion shareholder of record, unless such shareholder’s vote is subject to a support agreement, may revoke and/or change their vote at any time
before their proxy is voted at the Cyclerion Shareholders Meeting in one of four ways:

*  You may submit another properly completed proxy with a later date by mail or via the internet.
*  You can provide your proxy instructions via telephone at a later date.
*  You may send a notice that you are revoking your proxy over the Internet, following the instructions provided on your proxy card.
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*  You may attend the Cyclerion Shareholders Meeting and vote during the meeting. Simply attending the Cyclerion Shareholders
Meeting will not, by itself, revoke your proxy and/or change your vote.

Q: What are the material U.S. federal income tax considerations of the Merger to a U.S. Holder of Korsana Common Stock and Korsana
Preferred Stock?

A: Subject to the limitations and qualifications described in the section titled “The Merger — U.S. Federal Income Tax Considerations of the Merger”
beginning on page 161 of this proxy statement/prospectus, each of Cyclerion and Korsana intend that the Merger qualify as a “reorganization” within the
meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”) for U.S. federal income tax purposes. Assuming the Merger
so qualifies, a U.S. Holder of Korsana stock (as defined therein) will not recognize gain or loss upon the exchange of its Korsana stock for Cyclerion
stock. For a more detailed discussion of the U.S. federal income tax considerations of the Merger, see the section titled “The Merger — U.S. Federal
Income Tax Considerations of the Merger” beginning on page 161.

Q: What are the material U.S. federal income tax consequences of the issuance of the Cyclerion CVRs, including any distributions of Cyclerion
capital stock under the Cyclerion CVRs?

A: Although the U.S. federal income tax treatment of the Cyclerion CVRs is uncertain and the matter is not free from doubt, the Combined Company
intends to treat a holder’s receipt of the Cyclerion CVRs as a distribution of property with respect to the holder’s existing shares of Cyclerion capital
stock for U.S. federal income tax purposes. Please review the information in the section titled “Agreements Related to the Merger—Cyclerion CVR
Agreement—Material U.S. Federal Income Tax Consequences of the Cyclerion CVRs to Holders of Cyclerion Capital Stock” for a discussion of the
material U.S. federal income tax consequences of the Cyclerion CVRs to holders of Cyclerion capital stock.

Q: What are the U.S. federal income tax considerations of the reverse stock split to a U.S. Holder of Cyclerion Common Stock?

A: A U.S. Holder of Cyclerion Common Stock should not recognize gain or loss upon the reverse stock split, except to the extent such holder receives
cash in lieu of a fractional share of Cyclerion Common Stock, and subject to the discussion in the section titled “Proposal No. 3 — The Reverse Stock
Split Proposal — U.S. Federal Income Tax Considerations of the Reverse Stock Split” beginning on page 230 of this proxy statement/prospectus. Please
review the information in the section titled “Proposal No. 3 — The Reverse Stock Split Proposal — U.S. Federal Income Tax Considerations of the
Reverse Stock Splitf” beginning on page 230 of this proxy statement/prospectus for a more complete description of the U.S. federal income tax
considerations of the reverse stock split to a U.S. Holder of Cyclerion Common Stock.

Q: Who can help answer my questions?

A: If you are a Cyclerion shareholder and would like additional copies of this proxy statement/prospectus without charge or if you have questions about
the Merger or related matters, including the procedures for voting your shares, you should contact Cyclerion’s proxy solicitor, Laurel Hill Advisory
Group, LLC (“Laurel Hill”), at the following telephone number:

Banks and Brokers Call: (516) 933-3100
All others Call Toll Free: (888) 742-1305
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PROSPECTUS SUMMARY

This summary highlights selected information from this proxy statement/prospectus and may not contain all of the information that is important to
you. To better understand the Merger and the proposals being considered at the Cyclerion Shareholders Meeting, you should read this entire proxy
statement/prospectus carefully, including the Merger Agreement and the other annexes to which you are referred in this proxy statement/prospectus, and
the documents incorporated by reference therein. For more information, please see the section titled “Where You Can Find More Information” beginning
on page 436 of this proxy statement/prospectus. Except where specifically noted, the following information and all other information contained in this
proxy statement/prospectus does not give effect to the proposed reverse stock split described in Proposal No. 3 of this proxy statement/prospectus.

The Companies
Cyclerion

Cyclerion is a preclinical biotechnology company focused on building a pipeline of innovative therapeutics to address serious neuropsychiatric
disorders with significant unmet medical need. Cyclerion’s current strategic focus is centered on the development of a novel therapeutic approach for
neuropsychiatric conditions, with the lead indication being treatment-resistant depression (“TRD”), which Cyclerion believes represents a substantial
clinical and commercial opportunity. Over the past year, Cyclerion has refined its strategic direction toward programs that combine established
pharmacologic agents with enabling technologies designed to improve precision, reproducibility, and patient outcomes. As part of this strategy,
Cyclerion has evaluated multiple opportunities and prioritized CYC-126, an individualized therapy for TRD as its foundational development program.

Cyclerion’s executive offices are located at 245 First Street, 18th Floor, Cambridge, MA 02142. Its telephone number is (857) 327-8778.

Korsana

Korsana is a biopharmaceutical company developing therapeutics to treat neurodegenerative diseases beginning with Alzheimer’s disease
(“AD”). Korsana’s lead product candidate, KRSA-028, is an anti-amyloid beta (“Af”) antibody that combines the proprietary Therapeutic Targeting
(“THETA™) platform informed by clinical and regulatory learnings from other anti-AB products that have achieved regulatory approval or are in late-
stage clinical trials. KRSA-028 was designed to build upon the success of these prior products while addressing shortcomings that limit their clinical and
commercial success, such as the ability to penetrate the brain. Korsana believes that KRSA-028 has the potential to rapidly clear amyloid plaques
resulting in meaningful impacts on clinical symptoms in AD patients, and to do so while avoiding adverse effects associated with the specific designs of
prior products. After Korsana completes good laboratory practice ("GLP") toxicity studies, it intends to submit a Clinical Trial Notification (“CTN”) in
Australia or a Clinical Trial Application (“CTA”) in New Zealand by the end of 2026 and an Investigational New Drug (“IND”) application in the
United States in the first quarter of 2027. Pharmacokinetic data in healthy volunteers is anticipated by mid-year 2027 and interim proof-of-concept data
in AD patients is anticipated between year-end 2027 and the first quarter of 2028. The outcome of preclinical studies and early-stage clinical trials may
not be predictive of the success of later clinical trials. See “Risk Factors — Risks Related to Korsana — Risks Related to Korsana s Discovery,
Development, and Commercialization — Preclinical and clinical development involves a lengthy and expensive process that is subject to delays and with
uncertain outcomes, and results of earlier studies and trials may not be predictive of future clinical trial results. If Korsana s preclinical studies and
clinical trials are not sufficient to support regulatory approval of any of its product candidates, Korsana may incur additional costs or experience delays
in completing, or ultimately be unable to complete, the development of such product candidate.”

AD is a progressive and devastating neurodegenerative disease that slowly destroys cognition and leads to progressive impairment in
patients’ ability to conduct activities of daily living. Prevalence increases with age; up to one-third of people over age 85 have symptoms. There are
seven million people suffering from AD in the
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United States, a number that is expected to double by 2050 due to an aging population. AD is the seventh-leading cause of death in the United States
with an estimated 500,000 deaths every year.

Until recently, approved treatments for AD addressed only symptoms and had no impact on the course of the disease. That situation
changed after the approval of antibody-based therapeutics that targeted Af. Clinical trials of these therapeutics have provided clear evidence that
antibody-mediated depletion of AP in the brain correlates with a reduction in the rate of cognitive decline in symptomatic AD.

KRSA-028 was designed using clinical and regulatory learnings from these pioneering antibody-based therapeutics, together with Korsana’s
proprietary combination of antibody engineering technologies, with the goal of improving clinical efficacy and safety profiles. KRSA-028 targets what
is believed to be the most clinically relevant form of AP and is designed to improve brain uptake while reducing effects on reticulocytes. It was also
designed with physicochemical properties and stability intended to enable potent anti-Af activity to the brain via subcutaneous injections. Key features
of KRSA-028’s design include:

. Incorporating a proprietary transferrin receptor (“TfR”) based shuttle designed to potentially improve delivery to the brain, which Korsana
believes may also help reduce or avoid the treatment-related complications known as amyloid-related imaging abnormalities (“ARIA”),
associated with the two approved disease-modifying therapies

. Targeting 3-pyroglutamate AB (“3pE-AB”), a form of AP that is enriched in amyloid plaques that is believed to contribute to plaque
formation in AD

. Incorporating Fc domain modifications designed to potentially improve half-life and reduce the potential for hematologic adverse events
seen with other antibodies that incorporate TfR-based shuttles, while potentially preserving antibody-mediated immune function believed
to contribute to amyloid plaque clearance

. Enabling subcutaneous formulation through potentially favorable solubility, viscosity, and stability characteristics

The proprietary THETA technology used to create KRSA-028 combines the benefits of TfR-mediated shuttling to the brain with Fc modifications
to extend half-life and spare reticulocytes from destruction shown to be caused by third-party TfR-shuttled investigational products. The THETA
technology was designed to retain phagocytic capacity, the mechanism by which the two approved disease-modifying products are thought to clear
amyloid plaques from the brain. Korsana believes that the THETA platform will lead to meaningful improvements in the ability to deliver therapeutic
modalities, such as antibodies, to the brain, while minimizing the frequency of adverse events associated with other TfR-based shuttle systems. Korsana
intends to expand its pipeline by advancing other product candidates that incorporate THETA technology. Korsana anticipates disclosing details on its
next product candidate in late 2026 or 2027.

Korsana was founded in 2024 and launched to research and develop brain-targeted antibody candidates licensed from Paragon Therapeutics, Inc.
(“Paragon”), an antibody discovery engine founded by Fairmount Funds Management LLC (“Fairmount”) and led by industry veterans with extensive
experience in drug discovery and development. Fairmount has launched a series of companies based on assets licensed from Paragon, including Apogee
Therapeutics, Spyre Therapeutics, Oruka Therapeutics, Jade Biosciences, Crescent Biopharma, and Damora Therapeutics. Members of Korsana’s
executive team and other employees have extensive experience in the manufacture and development of antibodies and AOCs, including management
and oversight of externalized research and development activities. Paragon and Paragon Laboratories perform research services for Korsana to discover
and evaluate potential antibody and AOC product candidates, which could be licensed for further development, manufacture and commercialization by
Korsana. Korsana separately performs certain GLP toxicity studies and pre-clinical IND enabling activities.

Korsana has entered into a License Agreement with Paragon (the “Paragon License Agreement”); (ii) an Antib<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>