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12 31
2020 2019 2018 2017 2016
7,485 6,079 5,626 4,224 3,519
822 667 618 464 386
6,693 7,952 9,961 8,803 7,363
735 873 1,093 966 808
14,178 14,031 15,587 13,027 10,882
1,556 1,540 1,711 1,430 1,194
(14,178) (14,031) (15,587) (13,027) (10,882)
(1,556 ) (1,540 )  (@,711 ) (1,430 ) (1,194 )
(33) (46) (23) (26) 47
“ ) G ) € ) € ) G )
361 1,148 940 146 67
40 126 103 16 7
(13,856) (12,929) (14,670) (12,907) (10,862)
(1,521 ) (1,419 ) (1,610 ) (1,417 ) (1,192 )
2 (13) ®) 1,744 ®
0.2 a ) 0.5 ) 191 0.4 )
(13,854) (12,942) (14,675) (11,163) (10,866)
(1,521 ) (1,421 ) (.61 ) (1,225 ) (1,193 )
(13,854) (12,942) (14,675) (11,163) (10, 866)
(1,521 ) (1.421 ) (1,611 ) (1,225 ) (1,193 )
(0.31) (0.30) (0.36) 0.32) (0.33)
(34.03 ) (32.93 ) (39.51 ) (35.12 ) (36.22 )
44,413,441 43,158,830 41,124,909 35,137,028 32,986,740
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60,037 63,793 62,313 27,992 24,118

58,523 62,076 60,566 25,447 23,074

75,419 79,205 77,223 43,419 39,813

(382,927) (369,073) (356,131) (341,456) (330,293)

71,327 74,895 73,108 38,642 34,532
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1 2 3 4
( )
2,924 4,510 3,730 3,013

321 495 409 331
(2,714) (4,451) (3,704) (2,985)
(298 ) (489 ) (407 ) (328 )
(2,714) (4,451) (3,704) (2,985)
(298 ) (489 ) (407 ) (328 )
. o (0.06) (0.10) (0.08) (0.07)
(6.59 ) (10.98 ) (8.78 ) (7.68 )

2019 12 31
1 2 3 4
( )
4,979 4,182 2,646 2,224

546 459 290 244
(4,697) (3,882) (2,379) (1,984)
(516 ) (426 ) (261 ) (218 )
(4,697) (3,882) (2,379) (1,984)
(516 ) (426 ) (261 ) (218 )
. o (0.11) (0.09) (0.05) (0.05)
(12.07 ) (9.88 ) (5.49 ) (5.49 )
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MN-221 2 FDA
2013 1
2013 2 MN-166 FDA
2013 6 MN-001 NASH
2013 7 MN-166 2b
2013 7 MN-166 NeuroNEXT
2013 8 MN-166 UCLA
/ NIAAA
2013 10 MN-029
2013 11 MN-221 IBS
2014 1 600
2014 1 MN-001 NASH
2014 3 MN-166
NIDA 2a

2014 3
2014 6 MN-001 Pulmonary Fibrosis, PF
2014 8 MN-001 NASH
2014 8 MN-001 MN-002 NAFLD
2014 8 MN-166 2a
2014 8 MN-166 ALS 2a
2014 9 MN-166

NIH
2014 10 MN-001 IPF FDA
2014 10 MN-166 ALS 2 CDC
2014 12 MN-001 MN-002
2015 1 MN-001 NASH IND
2015 1 MN-029
2015 2 MN-001 MN-002 NASH
2015 2 MN-001 IPF 2
2015 4 MN-001 NASH FDA
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70 MN-166
2b SPRINT-MS
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MN-001 NASH/NAFLD 2

2018 53 MN-001
NASH/NAFLD 2b

70 MN-166
2b SPRINT-MS

70 MN-166 ALS

MN-166 UCLA

MN-166 IND FDA

MN-001

MN-166 ALS
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MN-166 Degenerative Cervical Myelopathy ( )
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National Institute of Alcohol
Abuse and Alcoholism, NIAAA RO1

MN-166 SPRINT-MS 2b New England
Journal of Medicine
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T™Z
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MN-166 in vitro
71
MN-166 SPRINT-MS 2b
MN-166 SPRINT-MS 2b
MN-001
MN-166 ALS 2b/3
FDA
MN-166
ALS MN-166 2b/3
30 ALS/MND MN-166  ALS
MN-001 Tipelkast Idiopathic Pulmonary
Fibrosis
MN-001 MN-002 Idiopathic Pulmonary
Fibrosis
MN-001 NASH/NAFLD
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30 ALS/MND
ALS MN-166
MN-001 Tipelkast Idiopathic Pulmonary
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MN-166

MN 001 Tipelukast
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Frontiers in Immunology
MN-166( CovID19
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2

SARS-CoV-2

(SARS-CoV-2)
MN-166( )

Cancer Chemotherapy and Pharmacology
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Meeting ™2020
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Virus Seed Stock MVSS
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MN-166
NASH IPF MN-001
MN-221 MN-029
MN-166
MN-166 2b
MN-166
NeuroNEXT NIH NINDS
MN-166 2b
2015 SPRINT-MS 255
250 2017 10
MN-166 SPRINT-MS 2b
2 MN-166
BPF MRI
48 (p=0.04) MN-166
2018 2
MN-166 EDSS
26 Hazard
Ratio=0.74 MN-166 SPRINT-MS 2b
2018 8 2019 4
MN-166 SPRINT-MS 2b
MN-166
46 2019 5 71
AAN MN-166 SPRINT-MS 2b
2020 11 MN-166 SPRINT-MS
2b OCT
MN-166 FDA
ALS 2014 ALS MN-166
2017 2017 12
MN-166
ALSFRS-
R 2018 9 ALS MN-166
FDA 2019 1 ALS MN-166
2019 4
FDA ALS MN-166 2b/3
2019 6 ALS MN-166 2b/3
2019 12 30 ALS/MND
ALS MN-166
ALS MN-166 FDA
MN-166 ALS 7
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ALS MN-166
NIDA MN-166
2 UCLA
2013 2017 9 2018 3
2
2017 11 MN-166
NYSPI MN-166
1b/2a NIDA
NYSPI MN-166
NIDA 2a 2016 3
Behavior, Biology and Chemistry: Translational Research in Addiction
UCLA MN-166
NIAAA 2015
12 54 2018 5
NIDA MN-166 UCLA
2020 8 2020
2018 8 NTAAA
MN-166 2b UCLA
2018 3 CIPN MN-166
2020 9
2020 10 CIPN MN-166
2b
AGITG
2018 8 DCM MN-166
NIHR
2019 5 DCM
RECEDE Myelopathy 3
MN-166
2017 6 MN-166
2017 (ASCO)
2018 5 MN-166
IND FDA 2018 10 FDA
MN-166 2019 1
MN-166
TMZ Temodar-@® 2019 2
MN-166
2020 6 MN-166
covID-19 2020 3 ARDS
ARDS MN-166
2020 4 COVID-19 ARDS MN-166
2020 7 ARDS MN-166 FDA IND
FDA CovID-19 ARDS MN-166
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NASH NAFLD
2015 NASH
FDA
MN-001
MN-001
/ 53 EASL
AASLD HSC
IPF 2014 M

IPF MN-001

MN-001 IPF
2015 9 IPF MN-001
IPF MN-001
MN-221
2
MN-221
MN-166 MN-001
MN-166
MN-166
NIH
NeuroNEXT SPRINT-MS
ALS MN-166
MN-001
MN-001
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MN-166
MN-166
MIF
20
ALS
2004 MN-166
ALS
FDA
ALS MN-166 FDA
MN-166
ALS MN-166
MN-166 ALS
MN-166
FDA
MN-166
MN-166
2.3 NMSS
RRMS RRMS
15 PPMS
1 SPMS
MN-166
2008 2
NeuroNEXT
MN-166 SPRINT-MS
1 100mg

29/153

10

PPMS
SPMS

PPMS

MN-166

PDE

PPMS

SPMS

SPMS

2b

85

EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

MN-001

IND

MN-166
MN-166

MN-166

MN-166

FDA
FDA

ALS

NMSS

SPMS

SPMS

PPMS
MN-166

SPMS

28



EDINETOOOO

O0O00O0O000000O(E05958)
ooooooo
2013 2015 6 255 2017
10 MN-166 SPRINT-MS 2b
2
MN-166 BPF MRI
48 (p=0.04) MN-166
2018 2
MN-166 EDSS
26 Hazard Ratio=0.74
MN-166 SPRINT-MS 2b 2018 8
2019 4
MN-166 SPRINT-MS 2b
MN-166
MN-166
46 Hazard Ratio=0.538 2019 5
71 AAN MN-166
SPRINT-MS 2b 2020 11
MN-166 SPRINT-MS 2b OCT
0CT PRNFL
- GCIP OCT MN-166
MN-
166 2016 FDA
ALS ALS
ALS 3 5 ALS
16,000 ALS 5,000 ALS
ALS-MDA
ALS MN-166 6 6
ALS
MN-166 1 60mg
2014 10 2016 4 68 ALS
MN-166
2017 12 ALS-MDA ALS
MN-166
ALSFRS-R ALSFRS-
R ALS MN-166
ALSAQ-5 ALSAQ-5 ALS
2018 7
ALS-MDA ALS
2018 9 ALS MN-166 FDA
2019 4 FDA ALS MN-166
2b/3 2019 6 ALS MN-166
2b/3
2019 12 30 ALS/MND
MN-166
ALS
ALS MN-166
2b/3
2015 12 FDA ALS MN-166
2016 3 ALS MN-166
PTO 2016 10 ALS MN-166
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FDA MN-166
7 2016 12 ALS
MN-166 ALS 2019 1 ALS
MN-166
2016 2 PET ALS
MN-166 MGH
ALS 2019 12
ALS/MND
PET NFI
MN-166
2019
MN-166 UCLA
NIDA 1b 2012
MN-166
2 NIDA 2018 3
2017 11
MN-166 FDA
2019
1.4 12
438,000 12
HIV C
2012
NYSPI
MN-166 NIDA
1b/2a NYSPI
NIDA MN-166 2
Addiction
2019
14.5 12
2,490
Antabuse® Vivitrol® Campral® Revia®
2013 MN-166
P 50
MN-166
24
NTAAA 2015 12 54
MN-166
0.05 MN-166
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1.0 12
234
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UCLA

2013
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2013

2016 3

Behavior, Biology and Chemistry: Translational Research in
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2018 5
NIH UCLA
2020 8 2020
p 0.03 MN-166
VS
MN-166 VS
MN-166
2018 8 NTAAA
2b UCLA
MN-166 5 4
CIPN
CIPN
4,000 CIPN 1
30
2018 3 CIPN MN-166
MN-166 CIPN
MN-166
OSNS 14 12
MN-166 12 10
2 1 CIPN
2020 10 CIPN MN-166
2b
MN-166
DCM
200,000 DCM
2018 8 DCM MN-166
NIHR
DCM MN-166
2
6 VAS
DCM
15 10,000
IDH
2017 6 MN-166
2017
MN-166
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2018 5 MN-166
IND FDA FDA MN-166
2018 10 FDA
MN-166
2019 1
MN-166 TMZ  Temodar-®
2019 2 MN-166
Scientific Reports MIF
Ibudilast sensitizes glioblastoma to temozolomide
by targeting Macrophage Migration Inhibitory Factor (MIF) MN-166
2020 6
MN-166

Glioblastoma myeloid-derived
suppressor cell subsets express differential macrophage migration inhibitory factor receptor profiles that can be
targeted to reduce immune suppression

CoVID-19 ARDS ARDS
ARDS ARDS
ARDS 190,000  ARDS ARDS
40 2020 3 ARDS Yang 2020
ARDS MN-166
MN-166 ARDS
MN-166
p 0.001 MN-166 TNF-alpha p 0.001) IL-lbeta p 0.001) IL-6
p 0.001 MCP-1 p 0.001
MN-166
ARDS MN-166
SARS-CoV-2 1,520 SARS-CoV-2
Touret 2020 2020 4 COVID-19 ARDS
MN-166 2020 7 ARDS
MN-166 FDA IND FDA COVID-19
ARDS MN-166
MN-221
MN-221 B2
2004 2 MN-221
B
MN-221
MN-221 B2
B1 MN-221
2017
1.56 2017 3,564
MN-221
2b N=175 MN-221
FEVI 1 MN-221
MN-221
03 AUC 0-3hr
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p 0.0405 2
p 0.0042 2 1
p 0.0323
3
74 MN-221 43
2012 10 FDA
FDA MN-221
FDA
MN-221
MN-001
MN-001
3 4 5- 5-L0 5-LO/LT
5-L0 5-LO/LT MN-001
MN-001 LOXL2 Collagen Type 1 TIMP-1
MN-001 CCR2 MCP-1
MN-001
2002 MN-001
NASH MN-001
IPF MN-001 FDA
MN-001
MN-001 600
NASH NAFLD
NASH
NASH 3 12 30 40
NASH NASH
NASH
NASH
NASH MN-001
STAM™  NASH-HCC MN-001 11 3
NAFLD NAS
MN-001
p 0.01 MN-001
MN-001 NAS p 0.01 MN-001
p 0.01 ballooning p 0.01
MN-001
NASH
MN-001 2
MN-001 NASH
NASH NASH
NAFLD NAS
p 0.001 p 0.01 p 0.05
MN-001
MN-001 o -SMA
NASH MN-001

34/153

EDINETOOOO

OO0O0o0o00oo0n0n(eosess)
OooooOodd
p 0.0489
2
MN-221
LT PDE
FDA
2
NASH
NAFLD
NASH

10 30 100mg/kg

NASH
MN-001
NASH
NASH
MN-001
MN-001

p 0.001
NAS

p 0.01
p 0.001
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FDA IND FDA NASH MN-001 2
2 2018 4 NASH NAFLD
MN-001 2
2018 4
/ 53 EASL MN-001
135.7mg dL 41.3 p 0.02 8
15 1,288mg dL 1
MN-001 74.9mg dL 28.8
p 0.00006 FDA NASH MN-001
2020 11 AASLD HSC
MN-001
MN-001 ccl, TGFR 1 HSC TGFR 1
HSC MN-001
IPF
IPF 100,000 30,000 40,000
IPF IPF 3 5
MN-001
MN-001 11 2
30 100 300mg/kg  CT
MN-001 2
p 0.05 MN-001
p 0.01 MN-001
FDA IND FDA IPF MN-001 2
IPF MN-001 2
FDA IPF MN-001
MN-001 IPF 7
IPF MN-001 FDA
MN-029
MN-029 MN-029
2002 MN-029
KHT MN-029
MN-029
MN-029
MRI 2
1 MN-029
1 34 3 MN-029 MN-029
180mg/m2 25 3
ECG
9
12 MN-029 [£2120mg/m2
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11 7 9
2 7 3 MN-029
1 8 15 13 16 28 MN-029
MN-029
20 1
ECG
1
1 180mg/m2 1
74 7 MN-029
2014 1 MN-029 2032 7
MN-166
COVID-19 ARDS
COVID-19 MN-166
MN-166
ALS
ALS MN-
166
6
ALS ALS
MN-166
ALS
ALS MN-166
12
2b/3
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la/2b
UCLA
NYSPI
MN-166
UCLA
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MN-166 UCLA
UCLA
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Suboxone Film
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Probuphine Sublocade
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1 BRIXADI FDA BRIXADI
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NDA FDA
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Lucemyra
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Antabuse
Vivitrol
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COVID-19
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2020 2019
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2020 2019 12 31 13.9 12.9
2020 12 31 382.9
12 31
/ )
2019 2018
10,826 9,125
( 1,188) ( 1,001)
36 11
«9 (G
7,106 10,616
(780) (1,165)
3,756 1,480
(412) (162)
2015 5 22 MLV & Co. LLC MLV At-The-Market 2015 ATM
MLV 30.0
MLV 1933
415
NASDAQ
MLV
4.0 MLV
MLV
2016 9 16 2015 ATM 1 My
FBR Capital Markets & Co. FBR 2015 ATM 2019 8 23
2019 8 23 B. Riley FBR Inc.C B. Riley FBR At-The-Market 2019
ATM B. Riley FBR
B. Riley FBR 1933
415
NASDAQ
B. Riley FBR
3.5 B. Riley FBR B. Riley FBR
1
2020 12 31 824,798 1 10.45
6.4 6.2 2019 12 31
804,963 1 7.24 10.03 6.8
6.5
2020 12 31 60.0
2021 1 29 1 5.47 20
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9,797,760 2011 8,817,984 2012 8,817,984 2013 8,817,984
2014 8,817,984 2015 8,817,984 2016 8,817,984 2017
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(2021 4 19 )
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(Nasdaq Global Market)
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2006 2 13 600.00 99,455.86
600,000 99,455,856
(D (65,856 (10,916,275
2006 3 2 1,250.00 100,705.86
1,250,000 100,705,856
(D (137,200 (11,053,475
2006 4 3 1,000.00 101,705.86
1,000,000 101,705,856
( D (109,760 (11,163,235
2006 5 23 4.00 101,709.86
4,000 101,709,856
C 2 (439 11,163,674
2006 8 7 1,500.00 103,209.86
1,500,000 103,209,856
( 3 (164,640 (11,328,314
10.00 103,219.86
2006 8 15 10,000 103,219,856
(1,098 (11,329,412
1,000.00 104,219.86
2006 8 16 1,000,000 104,219,856
(109,760 (11,439,172
2006 10 31 93,797.88 10,421.98
93,797,876 10,421,980
) (10,295,255 (1,143,917
2007 1 1 332.20 10,754.18
332,196 10,754,176
¢ 5 36,462 (1,180,379
2007 2 1 1,000.00 11,754.18
1,000,000 11,754,176
( 6) (109,760 (1,290,139
2007 9 21 317.85 12,072.03
317,851 12,072,027
() (34,887 (1,325,026
2 ] ]
009 7 1 77854 12,149 881 77.85 12,149.88
9 30 ( 8) (8,545 (1,333,571
2 ; ]
009 10 1 22,620 12.172.510 22.63 12,172.51
12 31 ( 9) (2,484 (1,336,055
2010 1 1 249.29 12,421.80
249,291 12,421,801
3 31 ( 10) (27,362 (1,363,417
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2010 4 1 26.72 12,448.52
26,719 12,448,520
6 30 ( 11) (2,933 (1,366,350
2010 7 1 20.69 12,469.21
20,694 12,469,214
9 30 12 2,271 (1,368,620
2010 10 1 13.65 12,482.87
13,653 12,482,867
12 31 13 1,498 (1,370,120
2011 1 1 73.06 12,490.17
7,306 12,490,173
3 31 14 (8,019 (1,370,921
2,800.67 15,290.84
2011 3 30 15 2,800,666 15,290,839
(307,402 (1,678,323
2011 4 1 32.06 15,322.90
32,060 15,322,899
4 19 16 (3,519 (1,682,939
2011 4 19 3.80 15,326.69
3,795 15,326,694
6 30 17 (417 (1,682,257
2011 7 1 0.92 15,327.62
921 15,327,615
9 30 18 (101 (1,682,360
2011 10 1 800.00 16,127.62
800,000 16,127,615
12 31 19 (87,808 (1,770,168
2012 1 1 ; ;
0 0 16,127,615 0.00 16,127.62
3 31 © (1,770,168
2012 4 1 15.00 16,142.62
15,000 16,142,615
4 19 20 (1,646 (1,771,814
2012 4 19
2012 6 30 45,000 16,187,615 4%0.00 16.187.62
’ B (49,392 (1,776,753
21
2012 7 1
969.70 17,157.31
2012 9 30 969,696 17,157,311
” (106,434 (1,883,186
2012 9 30
250.00 17,407.31
2012 12 31 250,000 17,407,311
(27,440 (1,910,626
( 23)
2013 1 1
2013 3 31 841,377 18,248,688 841.38 18,248.69
’ T (92,350 (2,002,976
24
2013 4 1
161.88 18,410.57
2013 4 19 161,881 18,410,569
(17,768 (2,020,744
25
2013 4 19
3,737.92 22,148.49
2013 6 30 3,737,924 22,148,493
410,274 2,431,018
26
2013 7 1
2013 9 30 229,450 22,377,943 229.45 22,317.94
’ T (25,184 (2,456,203
27
2013 10 1
117.50 22,495.44
2013 12 31 117,500 22,495,443
(12,897 (2,469,099
28
2014 1 1
2014 3 31 1,592,976 24,088,419 1,592.98 24,088.42
29 (174,845 (2,643,945
2014 4 1
2014 4 18 58,000 24,146,419 58.0 24,146.42
30 ’ T (6,366 (2,650,311
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2014 4 1 .
0 9 0 24,146,419 0 24,146.42
2014 6 30 ( (2,650,311
2014 7 1
2014 9 30 30,898 24,177,317 30.9 24,117.32
(3,392 (2,653,703
31
2014 10 1
2014 12 31 259,000 24,436,317 259.0 24,436.32
’ T (28,428 (2,682,130
32
2015 1 1
180.0 24,616.32
2015 3 31 180,000 24,616,317
(19,757 (2,701,887
33
2015 4 1
2015 4 17 86,604 25,702,921 8.6 24,702.92
(9,505 (2,711,393
34
2015 4 17
2015 6 30 190,300 24,893,221 190.30 24,893.22
’ ’ ’ 20,887 2,732,280
35 36 ( (
2015 7 1
5,063.27 29,956.50
2015 9 30 5,063,274 29,956,495
37 (555,745 (3,288,025
2015 10 1 0 29,956.50
0 29,956,495
2015 12 31 ( (3,288,025
2016 1 1 2,090.89 32,047.38
2016 3 31 2,090,887 32,047,382 U o
38 (229,496 (3,517,520
2016 4 1
2016 4 15 199,813 32,247,195 199.81 32,247.20
’ T (21,931 (3,539,453
39
2016 4 15
2,221 34,468.20
2016 6 30 2,221,000 34,468,195
(243,777 (3,783,230
40
2016 7 1 19.24 34,487.43
2016 9 30 19,235 34,487,430
(2,112 (3,785,340
41
2016 10 1
2016 12 31 36,248 34,523,678 36.25 34,523.68
(3,979 (3,789,319
42
2017 1 1
16.78 34,540.45
2017 3 31 16,775 34,540,453
(1,842 (379,160
43
2017 4 1 0 34,540.45
0 34,540,453
2017 4 13 (0 (379,160
2017 4 13 478.19 35,018.64
2017 6 30 478,187 35,018,640
(52,486 (3,843,646
44
2017 7 1
653.63 35,672.27
2017 9 30 653,625 35,672,265
45 (71,742 (3,915,388
iE;? ﬂ; 21 780,628 36,452,893 780.63 36,452.89
46 ’ T (85,682 (4,001,069
2018 1 1 4,676.18 41,129.07
2018 3 31 4,676,180 41,129,073
47 (513,258 (4,514,327
2018 4 1 0 41,129.07
0 41,129,073
2018 4 12 © (4,514,327
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2018 4 12
750.00 41,879.07
2018 6 30 750,000 41,879,073
(82,320 (4,596,647
48
2018 7 1 2.23 41,881.31
2018 9 30 2,233 41,881,306
(245 (4,596,893
49
2018 10 1
2018 12 31 200,000 42,081,306 200.00 42,081.31
(21,952 (4,618,845
50
2019 1 1
979.86 43,061.16
2019 3 31 979,855 43,061,161
o1 (107,549 (4,726,393
2019 4 1 0 43,061.16
0 43,061,161
2019 4 11 Q0 (4,726,393
2019 4 12 38.00 43,099.16
2020 6 30 38,000 43,099,161
4,171 (4,730,564
52
2019 7 1
349.44 43,448.60
2019 9 30 349,443 43,448,604
53 (38,355 (4,768,918
iﬁf@ ﬁ; 21 459,461 43,908,065 459.46 43,908.06
54 | R (50,430 (4,819,349
2020 11 70.93 43,978.99
2020 3 31 70,931 43,978,996
(7.785 (4,827,134
55
2020 4 1
284.58 44,263.57
2020 6 30 284,582 44,263,578
56 (31,236 (4,858,369
iﬁiﬁ .g 20 663,982 44,927,560 663.98 44,927.55
’ e (72,878 4,931,248
57
2020 10 1
020 10 97 45,024 .55
2020 12 31 97,000 45,024,560
(10,647 4,941,895
58
2021 1 1
3,743.98 48,768.53
2021 3 31 3,743,981 48,768,541
59 (410,939 5,352,834
2021 4 1 0 48,768.53
48,768,541
2021 4 19 0 8,768,5 © 5,352,834
1 2,850,000 (
2,850.00
2 4,000 ( 4.00 )
1,500,000 ( 1,500.00 )
4 2006 10 31 10 1
5
5 332,196 ( 332.20
)
6 1,000,000 ( 1,000.00 )
7 317,851 ( 317.85 )
77,854 77.85
9 22,629 22.63
10 249,291 249.29
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36

37
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8,090

19,420

6,754

5,389

2,062

Samurai investments San Diego LLC

121,666
85,500
15,898
17,000
21,604
63,274
2,200,000
5,935

18,629
8.09
1,274
19.42
6,899
6.75
1,917
5.39
2,800,666

29,998
2.06
3,795
921 0.92
800,000
15,000
45,000

41,377

11,881
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42 MLV 36,248
43 MLV 4,000
12,775
44 MLV 478,187
45 MLV 614,735 36,512
2,378
46 MLV 592,514 119,047
69,067
47 4,545,928 125,391
4,861
48 750,000
49 2,233
50 MLV 200,000
51 977,454
2,401
52 38,000
53 FBR 347,902
1,541
54 B.Riley FBR 457,061 2,400
55 B. Riley FBR 68,952
1,979
56 88,863
57 B.Riley FBR 602,127 60,000
1,855
58 B.Riley FBR 13,000 84,000
59 3D 3,656,307
86,250 1,424
A
2000 12 7 5,000,000 5,000,000 5,000.00 5,000.00
(548,800 ) (548,800 )
5,000.00 10,000.00
2001 8 1 5,000,000 10,000,000
(548,800 ) (1,097,600 )
10,000.00 0.00
2005 2 4 10,000,000 0
( 1,097,600 ) (0.00 )
A 2005 2 4
A
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B
6,750.00 6,750.00
2003 3 31 1 6,750,000 6,750,000
(740,880 ) (740,880 )
500.00 7,250.00
2003 4 30 1 500,000 7,250,000
(54,880 ) (795,760 )
2,000.00 9,250.00
2003 5 28 1 2,000,000 9,250,000
(219,520 ) (1,015,280 )
1,000.00 10,250.00
2003 12 22 1 1,000,000 10,250,000
(109,760 ) (1,125,040 )
500.00 10,750.00
2003 12 23 1 500,000 10,750,000
(54,880 ) (1,179,920 )
500.00 11,250.00
2004 1 28 1 500,000 11,250,000
(54,880 ) (1,234,800 )
350.00 11,600.00
2005 2 4 1 350,000 11,600,000
(38,416 ) (1,273,216 )
2004 3 29 1 500,000 12,100,000 >00-00 12,100.00
’ S (54,880 ) (1,328,096 )
2004 3 30 1 80,000 12,180,000 8000 12,180.00
’ S (8,781 ) (1,336,877 )
5,000.00 17,180.00
2004 3 31 1 5,000,000 17,180,000
(548,800 ) (1,885,677 )
500.00 17,680.00
2004 4 5 1 500,000 17,680,000
(54,880 ) (1,940,557 )
2,000.00 19,680.00
2004 4 9 1 2,000,000 19,680,000
(219,520 ) (2,160,077 )
500.00 20,180.00
2004 4 21 1 500,000 20,180,000
(54,880 ) (2,214,957 )
300.00 20,480.00
2004 4 28 1 300,000 20,480,000
(32,928 ) (2,247,885 )
260.00 20,740.00
2004 5 20 1 260,000 20,740,000
(28,538 ) (2,276,422 )
8,375.00 29,115.00
2004 5 24 1 8,375,000 29,115,000
(919,240 ) (3,195,662 )
2005 2 4 29,115.00 0.00
29,115,000 0
1 2 ( 3,195,662 ) (0.00 )
2011 10 13 3 220,000 220,000 2,200.00 2,200.00
(241,472 ) (241,472 )
2016 3 31 4 220,000 0 2,200.00 0
( 241,472 ) (0.00 )
2 2005 2 4 B
3 B 220,000 2,200.00
4 B B
C
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27,668.00 27,668.00
2004 9 2 27,667,856 27,667,856
(3,036,840 ) (3,036,840 )
2005 2 4 27,667,856 0 27,668.00 0-00
T ( 3,036,840 ) (0.00 )
C 2005 2 4
1 1 @
29,445 ,824.82 2011 6 18
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4 2021 4 19
2,336,129 4.79
1,840,100 3.78
23,898,893 49.00
20,693,419 42.43
48,768,541 100.00
(G
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G 2021 4 19 10
@
(D
QY
3D 309 5,502,047 11.28
1-1104
10055
BlackRock Inc. 59 3,387,593 6.95
55
2,217,000 4.55
19482-2600
The Vanguard Group, Inc. 2,166,903 4.44
2600
77380
Vi 225 1,105,941 2.27
21
92037
300 1,052,350 2.16
4275
T B 1- 765,000 1.57
13-1 ’ .
02110
Geode Capital Management, LLC 701,628 1.44
100
02111
State Street Corporation 698,545 1.43
1
60603
Northern Trust Corp 517,269 1.06
50
18,114,276 37.15
D
2021 4 19 48,768,541
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V)
D
QD)
3D 309 5,502,047 11.28
1-1104
10055
BlackRock Inc, 52 3,387,593 6.95
55
2,217,000 4.55
19482-2600
The Vanguard Group Inc, 2,166,903 4.44
2600
77380
VI 225 1,105,941 2.27
21
92037
300 1,052,350 2.16
4275
c B - 765,000 1.57
13-1 ’ )
02110
Geode Capital Management, LLC 701,628 1.44
100
02111
State Street Corporation 698,545 1.43
1
60603
Northern Trust Corp 517,269 1.06
50
18,114,276 37.15
( ) 2021 4 19 2021 4
19 48,768,541
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CEO

89/153



EDINETOOOO

00000000 0O0O(E05958)
oooooono
92037 300
4275
@
Q) i) (i)
(iv) w) 14
(b) Q)
i)
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92037 300
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12 31 9

SEC

5605 c 2
SEC

http://www._medicinova.jp

fiduciary obligations
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CEO
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Delaware General Corporation Law
SOX 404
2021 12 31 BDO USA
BDO BDO
BDO
SEC NASDAQ
2020 12 31 2019 12 31
www.medicinova. jp
SEC
2020 12 31 10-K
PCAOB 1301 Communication with Audit
Committees PCAOB 3526

Communication with Audit Committees Concerning Independence
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BDO BDO
SEC 2020 12 31
10-K
@
7 2 (
22.2 )
2021 4 19
71 1949 9 17 4,016,933 2021
M.D. CEO
Ph.D. ( 4)
56 1965 4 15 1,105,941 2023
Ph.D.
CLCDC D
¢ 9
64 1956 9 6 102,646 2023
CDLCDCDD
( 6
55 1965 10 8 2,209,246 2021
M.D. Ph.D. MPH
7
52 1969 1 9 1,249,750 -
J.D. M.B.A
8
63 1964 4 21 10,000 2022
CLCDC D
9
54 1966 7 12 - -
69 1951 11 7 10,000 -
56 1964 8 1 - -
1
2
3
4 1,052,350 2,964,583
5
GP
GP
2016 2 12 SEC Schedule 13D/A
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160,192
5,000
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b
25 12
Ph.D. 4
B.S.
Ph.D
2000 9 2007 3
M.D. Ph.D 2005 7 2005 9
CEO 2006 3
CEO 1994 2008
3
1992
1989 1991
M.D.
Ph.D. 200 40 30
2011 9 1 2010 4
M.D. Ph.D. MPH 2011 9
2008 8
2009 11
2005 8 2008 7
M.D. Ph.D.
MPH
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2017 11 40
2006
2008 SG 2009
2012
2013 SG
2017 2019
SG
2004
2010
2020 10 2018 12
2019 2 2020 9
2019 9 2020 9
2015 3 2016 10
2014 6
2015 3 2012
6 2014 6
2005 8 2012 6
2005 10
2011 7 2006 7
2006 10
2005 2013
1987 2002 KPMG LLP
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Cc
2000 9 2007 3
M.D. Ph.D. 2005 7 2005 9
CEO 2006 3
CEO 1994 2008
3
1992
1989 1991
M.D.
Ph.D. 200 40 30
2011 9 1 2010 4
M.D. Ph.D. MPH 2011 9
2008 8
2009 11
2005 8 2008 7
M.D. Ph.D.
MPH
2009 2012
J.D. M.B.A. 2013 10
2004 2008
UBS
MBA

98/153




OO0O0o0o00oo0n0n(eosess)
OoOoOoOoOodno
CTP CMA CRMP 2020 6 19
2020 2
2018 3 2020 2
2014 1 2018 2
2008 2013

ITT
1987
CSO UCLA Cram
Bristol Myers Squibb Merck
Avigen Geron
Cytel
2010
100
2021 4 Cso
SUNY at Buffalo
CBO PhD
2003 2010
Allergan AbbVie
BOTOX
Cardiff Advisory
Objective Capital
Partners
M A
2021 5 CBO
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@

@

@

BDO USA

Brian Taggart
Lee Duran
Kelsey Saxer
Daria Stepanova
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2019

2020

€Y

/

@

/

307,077
(33,704,772 )

245,799
(26,978,898 )

307,077
(33,704,772 )

245,799
(26,978,898 )

D

@

@
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2020 2019 2018 12 31 NEO
D C 2 ()
( ( ( ( (
) ) ) ) )
M.D. Ph.D. 2020 586,924 2,098,085 264,116 17,100 2,966,225
CEO 2019 572,051 2,958,518 214,519 16,800 3,761,888
2018 551,108 1,913,699 371,998 16,500 2,853,305
M.D. Ph.D. 2020 451,254 1,239,778 157,939 17,100 1,866,071
2019
439,819 1,748,215 131,946 16,800 2,336,780
2018 394,816 1,201,152 213,201 16,500 1,825,669
2020 338,005 839,234 53,236 17,100 1,247,575
M.B.A.
2019 329,440 1,183,407 98,832 16,800 1,628,479
2018 307,746 834,699 166,183 16,500 1,325,128
1) FASB 718 ASC 718
2020 12 31
10-K 7 Share-based Compensation (
)
2
( 3) 401kk)
M.D. Ph.D. 2007 4 1 M.D. Ph.D.
12
586,924 Q)
@in)
3 3
3
75
15
409A
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2014 7 14 NEO
12 (i) (i)
D)
5
30 12
30
24 5
@
60 2
18 O
18 1985
COBRA
12
0 40 (ii)2014
11 (i)
50
(iv)
409A
2014 12 31 10 1
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2019 12 31
M.D.  Ph.D.
CEO
J.D./M.B.A.
1) 2020 1 2020
100
90 100

2011/7/13
20117873
2013/5/13
2013/5/13
2013/12/12
2015/1/7
2016/1/7
2016/1/7
2017/1/18
2018/1/6
2019/1/15
20207179
2011/7/13
20117873
2011/9/1
2013/5/13
2013/5/13
2013/12/12
2014/12/4
2015/1/7
2016/1/7
2016/1/7
2017/1/18
2018/1/6
2019/1/15
20207179
2011/7/13
20117873
2013/5/13
2013/5/13
2013/10/15
2013/12/12
2014/12/4
2015/1/7
2016/1/7
2016/1/7
2017/1/18
2018/1/6
2019/1/15
20207179

45

NEO

45

495,000

32,000
26,250
60,000
80,000
42,500
105,000
120,000
125,000
100,000
170,000
280,000
295,000
243,750

32,000
26,250
55,000
22,500
70,000
105,000
15,000
105,000
30,000
115,000
200,000
205,000
165,000

2021 2

104/153

QY

0O O© N O W W w NN

.54
.46
.10
.10
.64
.09
.91
.91
.10
.00
.67
.89

325,000

99,000

2021 2

2021/7/12
20217872
2023/5/12
2023/5/12
2023/12/11
2025/1/6
2026/1/6
2026/1/6
2027/1/17
2028/1/5
2029/1/14
20307178

2.
.46
.30
.10
.10
.64
.24
.09
.91
.91
.10
.00
.67
.89
.54
.46
.10
.10
.58
.64
.24
.09
.91
.91
.10
.00
.67
.89

OO O© N O W W W WMNDNDPBEBEBDNDNO O NOOWWWWMNDNDNDEEAEDMNMDDN

54

90
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495,000
2021/7/12
2021/8/2
2021/8/31
2023/5/12
2023/5/12
2023/12/11
2024/12/3
2025/1/6
2026/1/6
2026/1/6
2027/1/17
2028/1/5
2029/1/14
2030/1/8
2021/7/12
2021/8/2
2023/5/12
2023/5/12
2023/10/14
2023/12/11
2024/12/3
2025/1/6
2026/1/6
2026/1/6
2027/1/17
2028/1/5
2029/1/14
2030/1/8
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40,000
20,000
1
1
20,000
100 1
2020 15,000
1 20,000
2020 12 31
(DC2 ( )
Ph.D. ( 3)
4 10,000 48,728 58,728
( 5) 40,000 31,757 71,757
( 6 10,000 10,000
40,000 63,514 103,514
1) ASC 718
2020 12 31 10-K
7 Share-based Compensation
2) 2020 12 31 95,000
125,000 15,000
3) 2019
4) 2020 10 20
5) 2020 10 19
6) 2020 15
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2020

SEC

38

2019 12 31
BDO USA, LLP

109.76

Form 10-K (

59 ) 131 1

32

2021 5 31
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€y
2020 12 31 2019 12 31
60,036,763 63,792,657
680,171 511,916
60,716,934 64,304,573
9,600,240 9,600,240
(1PR&D) 4,800,000 4,800,000
« ) 55,700 40,550
246,236 459,811
75,419,110 79,205,174
(8,278,002 ) (8,693,560 )
616,629 451,326
1,577,321 1,776,912
2,193,950 2,228,238
1,694,163 1,694,163
201,792 201,792
2,705 186,358
4,092,610 4,310,551
(449,205 ) 473,126 )
0.001
2020 2019 12 31 100,000,000 45,025 43,908
2020 12 31 45,024,560
2019 12 31 43,908,065
454,296,536 444,016,341
88,219 92,681
382,926,842 369,072,945
71,326,500 74,894,623
(7,828,797 ) (8,220,434 )
75,419,110 79,205,174
(8,278,002 ) (8,693,560 )
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)
12 31
2020 2019

7,484,835 6,079,042
6,693,488 7,952,035
14,178,323 14,031,077
14,178,323 14,031,077
361,182 1,148,242
38,404 46,163
13,855,545 12,928,998
1,648 12,660
13,853,897 12,941,658

( 1,520,604 ) ( 1,420,476 )

0.31 0.30

' ( 34.03 ) ( 32.93 )
1 44,413,441 43,158,830
13,853,807 12,941,658

4,462 469

13,849,435 12,941,189

( 1,520,114 ) ( 1,420,425 )
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2018

ATM

2019

ATM

2020

12 31
(ESPP)
(

)

12 31
(ESPP)
(

)

12 31
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OoooooO
42,081,306 42,081 429,289,968 93,150 356,131,287 73,107,612
- - 4,112,649 - - 4,112,649
3,942 4 27,316 - - 27,320
804,963 805 6,468,705 - - 6,469,510
1,017,854 1,018 4,117,703 - - 4,118,721
- - - - 12,941,658 12,941,658
- - - 469 - 469
43,908,065 43,908 444,016,341 92,681 369,072,945 74,894,623
- - 3,175,553 - - 3,175,553
3,834 4 11,704 - - 11,708
824,798 825 6,187,254 - - 6,188,079
287,863 288 905,684 - - 905,972
- - - - 13,853,897 13,853,897
- - - 4,462 - 4,462
45,024,560 45,025 454,296,536 88,219 382,926,842 71,326,500

109/153



EDINETOOOO
O000000O0oOoo(Ees9ss)
oOoOooodn

4)

(ESPP)

12 31

2020 2019
13,853,897 12,941,658
3,175,553 4,112,649
21,342 23,944
54,954 514,021
224,314 194,099
10,826,362 9,124,987
36,492 11,272
36,492 11,272
7,297,891 10,876,600
203,840 288,369
11,708 27,320
7,105,759 10,615,551
1,201 53
3,755,894 1,479,239
63,792,657 62,313,418
60,036,763 63,792,657
1,485 11,265
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2000

MS
MN-166
IPF MN-001
MN-029
COoVID-19
CovID-19
IRB
CovID-19
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3
2020 2019 12 31
250,000
IPR&D IPR&D
IPR&D
50%
50%
1PR&D
50%
12 31
50% 50%

50%

2020
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2019 12 31 7.1 5.7
2020
2019 12 31 0.4
0.3
2020 12 31 0.4 0.5

1
2020 2019 12 31 7,401,387 6,802,093
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2016 6 FASB ASU No.2016-13 —
Topic 326 ( ASU 2016-13 )
ASU 2016-13
CECL CECL
FASB ASU
2016-13
ASU 2019 11 FASB ASU 2016-03 2022
12 16 2023 1 1
2019 12 FASB ASU No. 2019-12 Topic 740
ASU 2019-12 ASU 2019-12 Topic 740
ASU2019-12
Topic 740 ASU 2019-12
2020 12 16
2020 8 FASB ASU No. 2020-06 Subtopic
470-20 — Subtopic 815-40 ASU
2020-06 ASU 2020-06
ASU 2020-06
1 ASU 2020-06
2023 12 16
2024 1 1
2018 8 FASB ASU NO.2018-13 (Topic 820)
3
3
3
2019 12 16

2020 1 1
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©)
2011 10 2.5
MN-221
ASC 606
ASC 808 (collaborative arrangement)
ASC 808 ASC
606
2 2
1
2013 2020 12 31
2020 2019 12 31
3
3:
2020 2019 12 31

694,127 691,649
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2019 12 31

21,342

23,944

2021 12 31

2019 1 1
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12 31
2020 2019
17,191 16,326
244,021 236,622
318,105 285,461
579,317 538,409
523,617 497,859
55,700 40,550
2020
12 31
2020 2019
823,254 768,498
401,789 572,880
65,207 80,827
287,071 354,707
1,577,321 1,776,912
4 1
2019 5
2
12
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12 31
2020 2019
248,648 229,450
240,467 226,766
534,605
2020 12 31
2021 192,563
7,809
184,754
184,754 216,768
182,579
184,754 399,347
0.86 1.81
8.8% 8.8%
2020 2019 12 31
MN-166 MN-001
2020 12 31 10.0

2020 12 31 33.5
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2013 6 2013 ( 2013 )
(RSU) 2013 2004
( 2004 ) 2013
2,500,000 2013
2020 6
1,500,000 2020 12 31 2013
8,700,000
2004
2004
2020 12 31 2,897,135 2013
2020 12 31
2020
1,161,000 2021 2
45 100% 1,020,000
2013 2004 10
3 4
2020 2019 12 31
2020 2019 12 31
( )
2020 1 1 6,802,093 5.61
1,382,000 6.67
287,863 3.15
494,843 8.73
2020 12 31 7,401,387 5.70

2020 12 31 6,120,887 5.48
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2020 1 1

2020 12 31

2019 1 1

2019 12 31

2020 2019 12 31
0.7 5.2
2020 12 31

2020 2019 12 31
11.8

31 5.7

2007

85
85
15

2020 12 31
214,102

()
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( )
1,202,000 2.65
1,382,000 3.70
965,500 5.24
338,000 5.17
1,280,500 3.74
( )
6,609,647 4.61
1,337,000 9.67
1,017,854 4.05
126,700 8.84
6,802,093 5.61
5.96 5.31
5.7
2020 2019 12
11.8
ESPP 300,000
15,000
ESPP
6
ESPP
ESPP 3,834
12 31
2020 2019
0.41% 1.72%
74.08% 57.78%
0.00% 0.00%
4.69 4.59
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ESPP
12 31
2020 2019
0.15% 2.20%
81.49Y% 67.56%
0.00% 0.00%
() 0.5 0.5
2020 2019 12 31
3.70 2.76
ESPP
2020 2019 12 31
12 31
2020 2019
1,090,839 1,150,995
2,084,714 2,961,654
3,175,553 4,112,649
2020 12 31 0.4
0.16
2015 22 MLV & Co. LLC MLV At-The-Market
2015 ATM 2015  ATM MLV
30.0 MLV
2015 ATM 4.0
MLV

120/153

2015 ATM



EDINETOOOO

DO00000000(E05958)
ooo0000
2016 9 16 2015 ATM MLV FBR Capital Markets
& Co. 2019 8 23 2015 ATM
2019 8 23 B. Riley FBR, Inc.( B. Riley FBR ) ATM
2019 ATM 2019 ATM B.
Riley FBR 75.0
B. Riley FBR NASDAQ
B. Riley FBR
B. Riley FBR ATM
3.5
B. Riley FBR 1
2020 2019 12 31 ATM
12 31
2020 2019
6,391,919 6,757,879
6,188,079 6,543,539
824,798 804,963
5.55 - 10.45 7.24 - 10.03
2020 12 31
(ESPP) 214,102
(2004 2013 ) 7,401,387
2013 ) 2,897,135
10,512,624
2020 2019 12 31
12 31
2020 2019
13,865,784 12,952,730
10,239 23,732
13,855,545 12,928,998
2020 2019 12 31
12 31
2020 2019
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2020 2019 12 31

(IPR&D)

2020 12 31
159.5

2.1

2020 3 27
CARES

100% 2021

2028

80%
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1,648 12,660
1,648 12,660
1,648 12,660
12 31
2020 2019
67,403,329 64,600,662
98,411 175,831
8,980,935 8,690,484
2,902,963 3,119,991
770,293 601,210
39,615 74,380
80,195,546 77,262,558
35,726 68,202
1,343,213 1,343,213
1,378,939 1,411,415
78,816,607 75,851,143
79,018,206 76,052,742
201,599 201,599
50
267.9
2020
2020 12 31
7.3
2024
CARES
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MEDICIMNCWA, INC.
CONSOLIDATED BALANCE SHEETS
Droemher 31,
i) 819

Assela:
Current assers:

Cash andl cash eduivalents 5 GHO36761 % 63,792,657

Pl'ﬁ'h'lil'] expenss and oiher Curmem assets 71 511,916
Tolal current assets 60,7 146,934 G, 3,573
Gonedwill 9.600,240 5,600,240
ln-process reseanch and development <4 800, 0} A, B.000
Propeny and equipment, net 55,70 AS50
Other loag-1erm assets 246,26 455,811
Toal assets 5 75419110 § 79,205.174
Liabilities and Stockholders" Equity
Curren labilities:

Accounts payablde L3 hl66N 3 451,326

Accrued Labilitbes and saber currem liahilities 1577321 1,776,412
Total current liabiliies 2,193,950 2218238
Long-term defemed reveme 1654, 163 LG94,.163
Defemed tax liability 200,792 201,792
Other long-term labilines 2,705 186358
Total liabilitices 4092610 4310551
Commitments and contingencies
Sechhaolders” equity:

Comemaon stock, SOL0GT par value; 100,000,006 shares authorieed at December 31, 2020

and December 31, 2009; 45,024,560 and 43,908,065 shares issued and ouistanding at

December 31, 2020 and December 31, 2019, respectively 45025 43908

Adkdivional paid-in capital A51,296,536 A4 016,341

Accumulated caber comprehensive loss (88,219) {92,681)

Accumulsed deficio (3E2526,842) (3609,072,945)
Totl seckholders' equity 71.326,5() T4,894.623
Toual liabilkies and stockhodders” equity ] 75419110 '8 79,205,174

e aevompanying notes o consaldidared financial staremens.
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MEDICIMNCWA, INC.
CONSOLIDATED STATEMENTS OF OFEHATIONS AND COMPREHENSIVE LOSS
w11
2028 FLI]

Operaling expenses:

Research, development and patents 5 7AA4835 0§ 6,079, (2

Cieneral and administrative 6,603,488 7.952,005
Tial operating expenses 14.178,323 14,031,077
Operating loss {14,178,323) (14,031,077
Imenest income il 182 1148242
Oiber expense, net {38,404} {46,163 )
Lawss before income txes (13,855,545) (12,528,908)
Incoame tax benefit (expense) 164 (12,6600
Mt loss applicable 10 common stockholders 5 {13.853.897) § {12.941,658)
Basic and diluted net loss per commean share 5 03l 3 (0.30)
Shares used o compute basic and diluted aet lods per comemnn share 44,413,441 AL,158,830
Mt loss applicable 1o common stockhidders 5 (13853897} 3 {12,341,658)
Oiber comprebensive income, net of fax:

Foreign currency tramslation adjusimems 4,462 AGD

Comprehersive loss % {13.849,435) § (12.541,1849)

See pevompanying noles to consedidared finmeial siatemens.
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MEDICINOWVA, TN,
COMNSOLIDATED STATEMENTS OF STOCKHOLDERS® EQUITY
Advwmniilateil
Al atliEr “Total
Cammuon ok paid-in wmprchons A stnhbaldres®
Shuires Aamiiig al e ;%:] il it o Uy
Bulewe ot December 31, 2018 AP 0056 5 AxmH1 S 42amusn 5 (33,1500 5(356,12L.207) § VAL00EL2
Share -buned compermation - - AR 6 - - A2 54T
Issuamnce of shares under an employee wock punchase ples (ESPP) 3saa 4 27316 = — 7330
Issuaree of eomemeo siogk uabes o -the-onkes equcy disinkasng
amll wales agreements, e of olerisg coss Bk 5 BiS 6,450, TG . — B AR50
Lssusarce off stock Tor i 129 1007 e 108 E N Nk - - EN T ril
Nt hans - - — — {12,541, 658) (17,54 658 §
Furetpn comescy manslaneo sdpsamems - - — a5 =3 A
Balance a1 Derember 31, 2009 A3 90 0 LEL L] A48 0in, s 152,681 ) BT NN ) Tl U
Share-buned creprsatioy - - LATRSSE - - RLTR5ER
Lssuance of shares under an emplyee wock puichase plaa (ESPP) el e 4 L1 (Bt
Issugnce of comesen sinek usles J -the-suoket pguity distndasiinn
ol b, apreemens, oo of offerig ooss B24,790 B25 0, EB7 25 = - LR ]
Issuanee of commmen sing Tor opeinn e e pilgh e ] S5 - — 5 T
et hans - - — = (13,853,857 ) (13853897}
Foreiga pamescy iranslation adprimenis — — — A 86T —

T D T WU

Sew goranpanving nohes o consolidated ﬁmw:ar.-:lwmms.

Talanwe at December 31, 2030 CATFIET)
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MEDICINOVA, INC,
CONSOLIDATED STATEMENTS OF CASH FLOWS
Yrars el Ieecembes 11
2 b2 1L

Ciperating activities:
Mot loss 5 (13.853897) % {12.841.658)
Adjustments 1o reconcile net loss 10 net cash wsed in operating activities:

MNon-cash share-hased compensation 2175553 4,112,649

Depreciation am amortization 21342 23544
Chargies in assets and liabiliies:

Prepaid expenses and other current and long-term assets 54954 (514,021

Accounts payable, acorued luabilities aced other curnent

andd long-1erm liabalities {24314} (EERGE]
et cash usedd in operating activities (10,836,362 ) (A24.987)
Irvesting activities:

Acruisitions of property and equipmens (364920 {11,272}
Mt cash used in anvesting activities {36,492 {11,272}
Financing activities:

Proceeds from issuance of common siock and exercise of common

ek opioas 7.7 891 1 BTG, 600

Common stock ISuance oosts (203,840 (288,369 )

Procescls from issuenee of etjuity uler ESPP 11.708 27,32
Met cash provided by financing activities 7,105,758 10,615,551
Effects of forvign exchange rales on cash 1.20H (53}
Net {decrease) increase in cash and cash equivalems [3,755854) 1479239
Cash and cash equivalents, beginndng of perbod 63, 792657 62,213,418
Cash and cash equivalents, end of period 5 GOOIGT6E  § 63,792,657
Supplemental disclosure of cash flow information:

Income taxes paid 5 1485 & 11,265

See qorompanying notes o consolidated finmncial statements.
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MEDICIMOWVA, INC.

Motes to Consolidated Financial Statements

1. Organization and Summary of Significant Accounting Policies
0 ixation and Bus

MediciMova, lnc. (the Campany) was incorparated in the sate of Delawane in September 2000 and is 3 public company. The Company's common
<inck islisted in both the United States and Japan and trades on the NASDAD Global Market and the JASDA Market of the Tokyo Stock Exchange. The
Company |s 2 biopharmaceutical company focused on developing novel therapewtics for the treatment of senious diseases with usmet medical needs with a
comenercial focus on the United Seates marker. The Company s current strategy is to focus its development activities on MMN-166 (ibudilas) for
neurclogiical and other disorders such as progressive multiple sclerosis (M5, amyourophic laberal sclerosis (ALS), chemmberapy-induced peripheral
neuropathy, degenerative cervical myelopathy. gliohlasioma., substanoe dependence and addiction {e.g.. methamphetamine dependence, oploxd dependence.
anl alcohol dependence), snd prevention of acute respiratory dsiress syndrome, and MN-001 (ripelukast) for fibrotic diseases such a5 sonalcoholic
stratohepatitis (NASH) and idiopathic pulmonary fibsosis (1PF)L The Comgany s pipeline abso includes ¥IN-221 (bedoradrine) for the treatment of acune
exacerbation of asthma, and MN-029 (denibulin) for solid temor cancers.

Frinciples of Consolidation
The conscldaed financeal siaterments include the accours of MediciNova, Inc. and ns whally owned subsidiaries. All imercompany transactbons and
balances are eliminated in consalidation.

Segmend Reporting
Operating segments are identified s components of an eaterprise about which separate diserese financial informanion is available for evaluation by
the chiel operating decision-maker in making decisions regarding resource allocatien and assessing performance. The Company views s operations as,

Al manages it butiness io, onoe operaling segmen - the acquisition and development of small molecule thempeatics for the tremment of sefious diseases
with unmet medical needs.

Tmepact of COVID-19 on the Company's Business

The pandemic caused by an ouhseak of a sew strain of coropayims (COVID-19" or “the pandemic™) has resulied, and is likely o cominue 10 fesull,
in significan naxtional and global economic disuption and may adversely affect the Company's business. Although the pandemic resulted in & decrests in
the number of patient visits a1 certain of the Company's clinical trial sites, the Company expects this effect 1o be temporary. The Company has seen an
increase inthe number of patient visis compared 1o earlier in the pandemic amd the Company continues to enroll patients in clinical wials. Throughout the
pandiermic, the Company has cominud with routine clinical trial sctivities inclodiog executing new elinical trial agreements, negotiating budgets,
institutional review board (IRB) approvals, site training, and other activities related 1o the initision of new clinical wrial sites. In addition, following the
oauthreak of the pandemic, the Company designed a clinical trial 10 evaluate MN- 166 {ibudilast) for prevention of aowte respiratory disipess symdrome
(ARDS) caused by COVID-19, Based on the Company's current assessment, the Company does oo expect a imaterial aegative impact on it clinical
development plans, long-term development timeline or liguidity due to tbe worldwide spread of the COVID=19 vims., However, the Company i$ actively
maonitoring this siiustion and ihe possible effecis on is financeal condition, liquidity, operations, suppliers, industry, and workforce,

Use of Extimates

The secompanying consolidated financial staements have been prepaned in accordance with sccounting prnciples geoerally accepled in e United
Staies ("GAAP"), The preparation of consolidated financial statements in
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conformity with GAAP requires management 10 make estimates and assumptions that affect the reponed amounis of assets and liabdlities and disclosure of
contingent asuets and lighilities st the doe of the fnancial stabements an the reported amounts of expenses during the reporting period. Acal resulis
could differ from those estimates.

Cash and Cash Equivalents

Cash amd cash equivalems corsist of cash and other highly Houid invesiments with original matritses of thoee months or less from the daie of
purchase. Cash equivalents a1 Deceenber 31, 2020 and 2019 consisted of mdoey market funds.

Concentrations and Credit Risk

The Company maingains cash balances at various financial institutions and such balances commanly exceed the S250,000 amoum insired by the
Federal Deposit Insurance Corporation, The Company also maintains money market Funds at vanous financial instinitions which are not federally insuned
althowgh are imvested pricsaridy in U5, governmen securities. The Company has not experienced any losses i such accounts and manageenent belweves
that the Company choes ot have significan eredit dsk with respect 1o such cash and cash equivalens,

Fair Valur of Financiol Instramenis

Financial instruments, inchxling cash squivalents and accounts pavable, ane carried at cost, which management believes approsimanes fair value
because of the shor-term asiure of these Instuments,

IPRED, Long- Lived Assets and Goodwill

Amouns incurmed related 1o in-process research and development (*1PRED") or asser purchases of | PRE D are expensed as intured. Amoums
allocated b IPRED in conaediion with a business combination are recanded at fair value and are considensd indefinite-lived intangible assets watil
completion or abandonment of the associated research aond development efforts, 1f and when developmen is complete, which generally oocurs when
regulatory approval e market a product s ohtained, the associated asses are deemed finite-lived and amonized over a persod thal best reflects the
econdmic benefits provided by these assets, During the period the assets are considered indefinite-lived, they will not be amontized but will be pesed
annually for impairment or more frequendy if indicators of impainment exist The Company first assesses qualiiative faciors to determine whether it is more
likely than ot thar the fair val e of the reporting unit is less than ns carying amount as a bases for determining whether it is necessary o perform a
quantitative assessment. 1, after assessing qualitative factors, the Company determines it is oot evoee Likely thaen not thar the fair value i less than s
camving amowent, then 4 quantitative assessment is unoecessary, If the quantitative assessment is deemed necessary, the excess of the carrving value over
fabr valwe will be recorded as an impairment. The qualitative assessment focuwses on the key inputs, assumptions and ratioaale utilized in the establishment
of the carryirg valoe ancl related changes since the LSt quantitative assessment. Based on the reseles of the Company ™ annual qualitative assesament, the
Company concluded that it ks not mare likely than not thas IPRED was imgaired for any of the periods presented.

The Company's long-lived assets are reviewed for impairment whenever events or changes in cincumstances indicate that the camying value of an
assed (or asset group) may mot be neooverabie, and the Company will perform an impainment analysis. Loog-lived assets are deemed 1o be impaired when
the undiscounted cash Aows expected 1o be geaerated by the asset (or xset group) are less than the assets carrving amount. Any required impairenent loss
winild be measured as the amount by which the asset’s (or aset group's) camrying value exceeds its fair valoe and would be recorced as a reclection in the
camyving valoe of the related asset and a charge to operating expense. There were no events or changes i circumstances 1o indscate that the camving value
of an asset {or assel group) may ool be recoverable,

Gosdwill is reviewed for impairment annually (a5 of December 3151 or more frequenty if indscators of impaiment exist. As the Company operates
in 4 siogle operating seprent and repocting wnil, goodwill is ssesed at o consolidaed level, The Comparry firg ssesuss qualitative factors 1o determine
whether it is more likely than not that the fair value of the reporting unit is less than its carrying amount, including, goodwill, If so, the Company will
procesd with a quantitative assessmenl that compares the fair valve of the reporting unit with iis carrying amount. 17
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the fair value exceeds the carrying value as a result of eiher the qualhative or quantitative test, goodwill is not considered impaired. The qualitative facios
inclutde economic eoviroament, business climate, murke capitalization, operating performance, competition, and other factors, The Company placed the
highesst weight in excess cushion of the market capitalization 1o the equity carmying value in the analysis, Based on the resubts of the Company’s anpual
qualiiative assessment, the Company conclded that it is not more likely than not that goodwill was impaired for any of the periods presented,

Research, Develapment and Padenis
Resrarch and development cosis are expensed in the period incusred. Research and development costs priimagily consist of salaries and related

expenses for personnel, facilities and depreciation. research and development supplies, licenses and outside services, Such research and development costs
totaled $7.1 million and 55.7 million for the vears ended December 31, 2030 and 2009, respectively.

Coats relabed 1o filing and pursuing patent applications are expensed as inourred, as recoverability of such expenditures ks wncertain, The Company
inchstdes all external coss related 1o the Gling of poents on developments in Research, Development amd Patems expenses. Such pares-relaed expenses
totaledd 504 million and $0.3 million for the years enced December 31, 2000 and 2009, respectively.

Chinical Triol Accruels and Prepaid Expenses

Cosis for preclinical studies, clinical studies and manufacturiog activities are recognized as pescarch and development expeoses based on an
evaluation of the progress by Company vendors towards completion of specific tasks, using data such as patient enrollment, clinkcal site activations or
information peovided 1o the Company by such vendors regacding their actal costs incwmed. Pavmecs lor these potivities are based on the teros of
individual coatracts and payment timing may differ significantly from the pesiod in which the services are performed, The Company determines accrual
estimates through reports from and discussions with applecable persannel and outside service providers as 1o the progress or state of completson of studies,
of thee services completed, The Company's estionates of accrued expenses as of each balance sheet date are based on the facts and circumstances koown a1
the time, Cests that are paid io advance of perfoemance are deferred s a prepaic expense and amortizesd over the service period as the sepvices are
prowiced As of December 31, 2020, the Company recorded $0.4 milion wnd $0.5 million io clinical wial acensils and prepaid expenses, respectively,

Share-Based Compensafion

The Company estimabes the fair valuee of stock options using the Black-Scholes option pricing model on the date of grant. The fair value of equity
nstruments expected o vest ane recognized and amonized on a siralghi-lioe basis over the requisite service period of the award, which ks generally three 10
Bimir years; hovwever, the Company 's equity compendation plans provide For sy vesting schedule as the board may deem appropruate. Forfeitumes ane
recognized as they ocour,

The Company issues emplover performance-based siock options, the vesting of which i based on o determination made by the board of direcions a5
1o the achievement of certain corporase objectives at the end of the performance period. The grant date of such awards is the date o0 which the board of
direciors makes it determinition. For periods preceding the gram dne, the expeese related 10 these awards is messured based on their fair value a each
reponting dae.

Net Loss Per Share

The Company compautes hasic neq loss per share using the weighted average number of common shares outstanding duning the period. Dileed net
incorme per share i based upon the weighted average number of comemon shares and potentially didutive securities (common share equivalents) outstanding
during the period, Common share equivalents outstanding, determined using the treasury stock methad, are comprised of shares that may be seed woder
the aatstanding stock options. Commaon share equival ents were excluded from the dilused et loss per share calculation because of their anti-dilistive effect
for all periods presemed.
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Poentially dilutive cutstanding securities of 7400, 307 and 6,802,053 for the years ended December 31, 2000 and 20019, respectively, were excluded
from cliluted et loss per common share because af their anti-ciluive effect.

Recently Iesued Accounting Pronoancemerns

In June 2016, the Fimanclal Accounting Stamdards Board (*FASBE") kssued Accounting Standards Update. ("ASU") No, 2016-13, Financiel
Irstramaents— Crodit Losses {Topic 326): Measurement of Casdir Logses on Fiaancial Instruntents (*FASU 2016-137)L The ASL introduced a pew credit lass
methilology, the Caremt Expected Credit Lesses (SCECL") methadology, which requires cardier recognition of credit losses, while alse providing
additional transparency about credin risk. The CECL methodology wilizes a lifetime “expected credit loss” measurement objective for the recognition of
credit losses for loans, held-ve maturily debe secusities, wade receivables and other receivables measured ar amomized cost ar tbe ume the financial asset is
oqiginated o acquined. Subsequent 1o the isswoce of ASL H¥G-13, the FASB isswed several additbonal ASUS 10 clarify implementation guidance, provide
namow-scope improvemenis and provide additional disclosure guidanoe, In November 2019, the FASE issued an amendment making this ASU effective
For fiscal veass beginning aher December 15, 2022 for smaller reponing companies. The oew standard will be effective for the Company on January 1,
HE2T oor at ssch easlier time whére it is oo longer & smaller repading company. The Company is curesly evaluating the poteatial impect tha this standard
may have on ils consolidsed financial statements and related disclosures,

In Drecember 2119, the FASE issued ASU No, J19-12, Income Taxes (Togic 7400 Simplifving the Accoumting for Income Taxes (CASU 2018- 12"},
ASL 200912 simplifies the accounting for income laxes by emoving corain excepions 1o the geaerml principles in Topic 740, ASU 2009-12 also
improves the consistent application, amnd the simplification, of saher areas of Topic 740 by darifving and amending existing guidance. ASU 2019-12 s
effective for fiscal vears beginning after December 15, 2000, and imerim pericods within those fiucal vears, with cady adoption permitted. The Company 5
curremly evaluating he potential impact that this standand may have on its consolidated financial staements and related disclosunes,

In Augus J020, the FASE ssued ASU Moo 2020:06, Debr - Debt with Conversion and Other Options (Sihtogic 470-20) and Derivmtives and
Medging - Contracts in Entitys Own Equity {Subtopic 815-40) ("ASU 2020067, ASL 2020-06 simplifies the accounting for convertible debs instruments
by reducing the number of accounting models and the number of embedded features that could be mecogoized separately from the host contraci.
Consequenly, more convertible debt instremess will be accounted for as a single liabality messured a1 ies amoseeed cost, as long as no other features
require bifurcation and recognition as desivatives, ASU 202006 also requines use of the if-converted methad in the diluted earmings per share calculation
for convertible imstruments, ASL 2062006 is effeciive for fiscal vears beginning after December 15, 2023, and interim periods within those fiscal years for
smaller reponting companies, with early adoption permitted. The sew standand will be effectve for the Company on January 1, 2024 or at such eadier ume
where it is no loager a smaller reporting company. The Company is currently evalustiog the potential impact that this standard may have on its consolidsied
financial statemems and related disclosanes.,

Recently Adopted Accownting Fronmencemenis

In August 2018, the FASH issued ASU No. 2018-13, Far Value Mersurement (Togac 820), which eliminates, adds and modifies cenain disclosure
requirements for Eair value meawremnens. The modified stanclard eliminates the require oent 1o disclose changes in uarealized gaing and loases included in
earnings for recurring Level 3 fair value measurements and reguires that changes in uarealized gains and losses be included in other comprebensive income
for recurring Level 3 fair value measurements of instrurnents, The staniard also requires the disclosure of the range and weighted average wsed 1o develop
sapificant unobdervable inputs and bow weighted average is caleulated for recurring and poarecurring Level 3 fair value messurements. The amendment is
effective for fiscal vears beginaing afier December 15, 2019 and interim periods withia that fiscal year with early adoption pesmitted, The Company
adoped ASU 2018-13 on January 1, 2020 with no material impact on s conselidated financial statements.
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L Hevenue Recognition
Revenue Recognition Policy

Revenues conpsist mainly of research and development services performed wacker a comract with a custemer. The Company evaluates the separate
performance obigaton]s) under each contraci, allocates the transsciion price to each performance obligation considering the estimated stand-alone selling
prices of the services and recognines revenoe upoa the sasfaction of such obligatoas at a poan in time or over time dependenl on the satisfaction of one af
the following, eriteria; (1) the customer simultaneowsdy receives and consumes the econemic beaefits provided by the vendor's performance {2 the vemlor
creates or enhances an assel controlled by the customer (3) the vendor's performance does not create an asset for which the vendor bas an alternative use,
ared {4 the vendar has an enferceable rght w payment for perfommance cornpleed v date.

Kissei Pharmocentical Co,, Lid

In October 2011, the Company entened into a collaboration agreement with Kissel Pharmaceutical Co., Lad., (“Kissei”), to perform pesearch and
development services relang 1o MN-221 (bedoradrine) i exchange for a non-refundable wpirom payment of 2.5 millioa. Under the 1enms of the
agreement, the Company is respondible for all coses 1o be incumed in the pecformance of these services. The Company aisessed the tervices in accocdnce
with the authoritative guidance and concluled that its meets the definition of a collabomative amrangement per ASC 808 which is ouside of the scope of
ASC 606, Since ASC 808 does not provide recognition and measurement guidance for collaborative arrangements, the Company analogized o ASC 606,

The Company conclisded the two studies 1o be performed under the agreemvem represented two separate performance obligations. The iransatiion
price was allocated between the bwo studies that were deemed separate pecformance obligations based oo the expected cots to be incwrmed for each
obligation, While amounts were reoeived in advance for the studies, a1 contract inceplion, both parties anficipated the contract would be completed within I
year, so oo significant financing component existed a contract inception, Revenue is reoognized propor jonal 1o the 1otal costs expected for each
performance obligaton a8 incurred over the service period. The first qudy was completed in 2003 and the timing of the second sudy is uadetermined as of
Decermber 21, 2020, The amount received From Kisse and allocaed, net of the amaum recarded as revenue, & included on the halance sheet as loag-term
deferred revenue since it s non-refundable and not expected to be staned within the pex vear and will be recopnized as revenue as the remaining
performance ohliganon is caisfied. No revenoe was recogaieed fof the years ended December 31, 2020 and 20619 in connection with the collaboration
agrecment with Kisse.

A Fair Value Mexurements

Fair value i an exit price, represecting the amount that would be reoeived to sell an asset or paid to cransfer a liability in an ordedy tramsaction
between market participants. As such, fair value is o market-based measurement that showld be determined based o assumptions that market participants
winiild use in pricing an asset or Babiliy. As a basis for comsidering such assumptions, & three-tier fair value hierarchy has been established, which
prioritizes the inputs used in measurang [air value as follows:

Level 1: Observable inputs such as quoted prices in acive markets;

Lewel 2: Inputs are quoted prices for similas items in active markets or inputs are quoted prices bor kbentical or similar isems in markeis
that are not active near the measurement date; and

Lewel 3: Unobservable inputs due to little or e market data, which require the reporting eotity 10 develop its own assumplions

Cath equivalenss including money market accounts of $694,127 and $691,649 measured of Fair value o of December 31, 2000 and 2019,
respeciively, ane classified within Level 1.
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4. Balance Sheet Details

Property ond Equiparent
Propeny and equigenent, nel, corsist of the following:

Dremmber 31,

PR . IR . | T

Leasehodd improsements 3 17,191 % 16,306
Furniture amnd equipment 244,021 236,622
Software 218,105 285,461
579317 538,408
Less accumulated depreciation and amonization {523,617) {447 854)
Propery and equipment, net 5 w5000 & 40,5540

The Company uses the iraight-line method 10 record depoeciation expense with wseful Lives of three 1o five veass. Depreciation and amostization of
property and couipment of 521,342, and 523,944 was recorded for the years ended December 31, 2020 and 2019, respectively.

Acerued Linbilithes and Chiver Current Liabiliies
Accneed liabilides and other current labtlities consist of the following:

TDevembser 31
2000 FLIL]
Accrued compensathn 5 823254 § TGE498
Clanical wial acomals 401,789 572,680
Professional services fees 65,207 BAET
Oither 287071 354,707
Total accrued liabilities and other ewrent liabilities 5 1577321 5 1'??5‘915

S Cammitments and Contingencies
Lt Corirmileri rids

The Company has aperating leases primarily for real estate in the United States and Japan. The United Seates lease is for the Company s
headquarters in San Diego and is for a teem of four years and oae month with & term date of December 31, 2021. The Company's lease i Tokyvo, lapan was
reewed in May 2009 and has a term of two years with an auto-renewal, bwo-year cxtemsion. The real estabe operating beases ane included in "Other long-

term assets” on the Company's balance shewt and represems the Company®s right 10 use the undedying assets for the lease term. The Company's abligation
1o b Bease payenents are included in " Accmed liabilities and oiber current liabilities™ and "Onther loag-term Babilites” on the Company's balance shee.
The Company elected (o not recagnize right=of-use assets and bease iabilities for leases with aterm of 12 months or less andd 10 not separte pon-lease
companents from lease. Operating lease right-of-use assets and lkabiliies commencing after January 1. 2019 are recognized at commencement date hased
o the present value of lease pavments over the lexse terme Operating lease expenase is recognized o a straigha-line basis over the lease term and &

inchedesd in geoeril and sdministrtive expenses,

As most of the Company's operating leases do pof provide an implicit e, the Company uses its incremental bomrowing rate based on the
information available at commencement date in determining the present value of lease
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pryments, The incremental borrowing e is the rte of interest that the Compeny would expect (o pay o borrow on a collateralized and fully amonicing
basis over a similar term an amdunt equal 10 the lease pavments ima similir econdmic environment

Information related 1o the Comgany's right-of-use assets and related lease liabalities are a6 follows:

Year Embed
Decrahey 31,
F. 7] FLIT

Cash paicl for operating lease liabilities 5 MAGH  § 229,450
Operating lease costs 20467 2 M, 766
Right-of-use assets obtyioed in exchange for oew operating lease obligations — 534605
Maturities of operating Lease liabilities as of December 31, 2020 were as follows:
21 192,563
Less imputed interes (7.8089)
Totad lease liabilities 5 184,754
Curment operating lease lishilities 5 184,754 3 216,768
Long-term operating lease liabilities — 182,579
Tl operating lease liabilities 5 184,754 5 399,347
Wirighted-average remaining bease term .86 141
Discoust rase 88% BA%

Product Liability

The Company's business exposes it oo liabidity fisks from ns potential dreg prodisnis. A swccesaful product lizhiliny claim or senes of claimes brought
againg the Company could result in the payment of significant amounts of money and divert manigement’s ateation from running the business, The
Company may not be able to maimiain irsurance on acceptable terms, or the insurance may oot provide adequate proteciion in the case of a produect liabiling
claim. To the extent that produso lability insurance, if available, does not cover potential claims, the Company would be required to self-insure the risks
associated with such claims. The Company believes it carries masooably sdequate insurince for prodisc liabiliy.

License ond Research Agreemenis

The Company has entered into in=licensing, agreements with various pharmacestical companies. Under the terms of these agreements, the Company
has received licenses o reseanch, know-how and techoology claimed, in cenain patenis or paient applications. Under these license agreements, the
Company is generally required 1o make uplrone payments and additional paymems upon the achievement of milestones andfor rovalties on heawre sates of
peachzcts until the Later of the expiration of the applicable patent or the applicabde last date of market exchsivity after the first commeercial sale, ona
country-by-counmiy basis.

Mo amounts have been expended under these agreements during the vears ended December 31, 20200 and 2009, For products curmeatly in
development. future poential milestone payments based on product development of MN-166 (ibudilast) and MN-001 (tipelukast) are $1000 million as of
December 31, 2020, For all other procucts, fulure potential malestone payments related 1o developmem midestones and commercialization milesoones
tataled 5335 million as of December 31, 2000, There re no minimoam rovalties requined oader any of the license agreements. The Company is wnable to
estimate with certainty the timing on when these milesione pavments will oocur as these payments are dependent upon the progress of the Company s
product development programs,
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Legal Proceedings

Eroamy tiss 10 time, the Company may be subject 1o legal proceedings and clains in the ordinary course of husiness, The Company is ool aware of any
such proceedings o claims that it believwes will have, individually or in aggregate, a material sfverse effect on is busioess, financial condition or resulis of
AN,

6. Share-based Compensation
Sock Fncentive Plans

I Juee 2013, the Company ackpted the 2013 Equty [ncemtive Plan, or 2013 Plan, under which the Company may grant siock oplions, siock
appreciation rights, restricted stock, resiricted stock wnits ancd other awands wo individuals who are thea employees, officess, non-employee directons or
consultanis of the Company or s subskdiaries. The 2003 Plan is the successor to the Company s Amended and Restated 2004 Sick Incemive Plan, or
04 Man. A total of 250600000 shares of common stock were initially reserved for issuance uoder the 2013 Plan. The Compary's stockbolders have
subsexpuently approved increases 10 the number of shanes reserved for isuance wder the 2003 plan, including approval of an additional 1,500,000 shares at
the znnual meeting of stockbolders held in Jupe 2020. As of December 21,2020, a wotal of 8,700,006 shares of common stock were reserved fof isswance
mngler the 2013 Plan. In sddinion, “returning shares™ that may becomse available Trom time 1o time ane added back e the plan. “Returning shares™ are shanes
that are suhject tooutstanding awards granted uncler the 2004 Plan that expine or terminae peior 10 exercise or sentlemen, are forfeited because of the
faklure io vest, are repurchased, or are withheld to saiisfy iax withholding or purchase price obligations in conneciion with such awards. Although ihe
Company no longer grants equily awands under the 2004 Plan, all cutstanding stock awands granted under the 2004 Man will continue 1o be subject o the
terms and conditions a5 et Forth io the agreements evidencing such stock awarnds and the terms of the 2004 Plan. As of December 31, 2000, 3 R07,135
shares remain available for future gram under the 2013 Plan.

The Company issues emplover performance-based stock options, the vesting of which is based on a determination made by the compensation
comemanee followed by an approval of the board of directors as 1o the achievement of cenain corporate ehjectives at the end of the performance period. The
grant clate of such awands is the date on which the board of directors makes its determination. For periods preceding the gran date, the expense related o
these awards is measured based on their fair value a1 each reparting date, As of December 31, 2020, there wene a tstal of 1,161,000 shares underving
performance aepions thar wene subject s vesting based on achievement of performance milesiones for 2030, 1o Febmary X121, the compensation
comenattee and the board of directors determised that the performance milestones were achieved between the 45% and 100M% levels and sccordingly
L.020,000 of these aptions vested and the remaining shares wene forfeited,

Srock Options
Optiors granted under the 2013 Plan and 2084 Plan have terms of ten vears from the date of grant unless eadier ierminated and genermlly vest over a
three of [our-year period.

The exercise price of all options granted during the years ended December 31, 20200 and 2019 was equal to the market value of the Company’s
common stock on the dave of grane.
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A summary of stock option activity andd related informaticon for the years ended December 31, 2020 and 2009 is as follows:
Mumber o Weighird Avevagr
i e i
Ouistanding ar December 31, 2018 GAHIEGLT 8 4461
Granted 1337000 8 .67
Exercised [1.017.85%4) % 405
Cancelled (126,703} § A4
Outstanding st December 31, 2009 602,003 § 5.1
Caranned 1382000 5 G67
Exercised (287.863) % 315
Cancelled (494,843) % 8373
Chastanding at December 31, 2020 JAOL3ET 8 5.70
Exercisable a1 December 31, 2000 6120887 % 5.48
Number af W Avrr
Ciptien Shares ﬁru_ﬂmdgfdrmg
Moa-vesied 7 December 31, 2019 1202000 % 165
Crramedd 1382000 5 370
Vestedl (965,500) % 5.4
Forfeitures (3B000) 5 517
Moa-vested 1 Decemher 31, 220 1280500 % 374

The aggregate intrinsic value of options exercised was $0.7 million 2nd 35.2 million for te years ended December 31, 2020 and 2019, respectively.
Options cutstanding snd exercisable i December 31, 2000 had o weighted average comreciual life of 5.96 and 5.31 vears, respectively.

As of December 31, 2020 and X019, the 1oial intrinsic valoe of opthons ousianding was 55.7 million and $11.8 million, respectively. Tomal imninsic
wilue of options exercisable was 85.7 million and 511.8 million as of December 31, 2020 and 2019, respectively.

Employee Siock Purchase Plan

Linider thir Company™s 2007 Employee Siock Purchase Plan (ESPF), 30000 shares of common @ock wene oniginally meserved for issuance, In
adklition, the shares reserved automarically increase each vear by @ number equal v be lesser of: (i) 15,000 shares; {i5) 1% of the oulstanding shares of
comenon stiock oa the lxs day of the immedinely preceding liscal vear; or (iil) such lesser amoum a5 determined by the Board The ESPP perenits Tull-time
emplovess to purchide common stock throwgh paveoll deductions (which canaot excesd 15% of each emplovee's compeniation) i the bower of 85% of i
market value at the beginning of the offering period or the end of each sis-moenth offering period. The ESPP s considered a compensatory plan aml tbe
Company pecords compensaion expense.

Fou the year ended December 31, 2020, an aggregate of 3834 shares were issued under the ESPP. leaving 214,102 shares available for future
s e,
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Cirmpensalion Expenie

The estEmared fair value of pach stock option award was deteremoed on the dae of grant wung the Black-Scholes option valuation mdadel with the
Eollowing weighted-average asanmplions for seeck option granks

Year Enidwd
FIT.] F. 311
Stock Options
Risk-free interest rate rA1% 1.72%
Expected volmility of common stock TADA% 57.76%
Dividend vield 0K 0.00%
Expected option werm (in yewrs) 4.649 450

The estemated fair value of employvee stock purchase rights under the Company*s ESPF was determined oo the date of grant using the Black-5choles
option valustion mode] with the following weighted-average assumptions for spock option grans:

Yrar Ended
Eherenber .
2850 2019

Employee Steck Purchase Plan
Risk-free interest rate h15% 2. K%
Expected velatility of common stock £1.49%, G7.56%
Dividend yicld (LN % 000 %
Expected option term {in years) 0.5 05

‘The risk-free fnterest rate assumption is based upon observed inserest rates appropriate for the expecied term of employee stock options. The
expected volatility i based on the histerical volanlity of the Companys common @ock. The Company kis not paid mor does the Company antici pate
payirg dividencs on its common stock in the foreseeable fuciere, The expected temm of employee stock options is based on the simplified meghod as
providied by the authoritative guidance on siock compersation, as the histonical steck option exercise expericace does not provide a reasonable basis o
egimate the expected term. The simplified methodl approximates the average historical exercise for stock options.,

The weighied-average fair value of each stock option granted during the vears encled December 31, 2020 and 2319, estimated as of the grant daie
usang the Black-Scholes opion valuation model, was $3.70 per option and 52.76 per option, respectively.

Seock-hased compensation expense for stock option awards and ESPP shases are reflected in total opemting expenses for each respeciive year,

The Eollowing 1able summarizes ock-hased compersation expenses for the yeart encled December 31, 2020 and 2019;

Decembes 11,
e 15
Beseanch, development and patens 5 Lom43e 5 1,150,945
CGieneral and administrative 2084,714 2,961,654
Tivial swock-based compensation expense ] 3175553 3 4. 112648

As of December 31, 2020, there was $0.4 million of unamartized compensation cost related g unvesied stock optien awands which i expecied 10 be
recognized over a remalning welghted-average vestiing period of (16 vears, on a suaight-line basks,
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7. Stockholders” Equity
Ecquity Offerings

O May 22, XH5, the Company entered into an an-the-market Bssuance sales agreement {the “2015 ATM Agreement”) with MLV & Co. LLC {MLY),
paursuant 10 which the Compamy could sell common ssock through MLY froem tiee 1o time up 1o an aggregate offering price of 5300 million. The Comgany
agreed v pay MLV an aggregate commission rate of up o 4.0% of the gross procesds of any commaon stock sold under this agreemem. Proceeds from sales
of common stock depended on the number of shares of commaon stock sold o MLY and the per share purchase price of cach ransaction. The Company was
mat obligated 1o make any sales of comamon stock under the sales agreement and could termanate the sales agreement al any LMEe upon wiitten notice. O
September 16, 2006, the Company ameded the original sales agreement with MLY w0 also ioclude FBR Capital Markets 8 Co as a sales agent, The 2005
ATM Apgreement was terminabed on August 23, 2009,

O August 23, 2004, the Company eatered imo an a1 market issuance sales agreement (the “2019 ATM Agreement™) with B. Riley FRE, Inc. (B.
Riley FER) pussuant 10 which the Company may sell comman stock through B, Riley FRR from time to time wp 10 an aggregase offering price of £75.0
million. Sales of the Company's common stock through B. Riley FB R, can be made direcly en NASDAG, oo any other existing rading market for the
comenan stock of thiough a market maker. B. Riley FER may also sell the common stock in privately pegotiated transactions, subject 1o the Company®s
priar apgroval. The Company agreed 1o pay B, Riley FBR an aggregite commission rate of up o 3.5% of the gross proceeds of any comaion ssock sold
undler this agreement. Froveeds from sales of commaon stock will depend on the number of shages of comman stock sold to B, Riley FBR and the per share
purchase peice of each iransacion.

The following table summarizes the activity under the ATM agreements for the following periods;

Years Ended Dreensher 31,
18
Gross proceeds 5 639819 § 6,757,879
Mt proceeds 5 6,188,079 5 6,543,520
Shares sold B4.798 Bk, 963
Price range 55.55 - 10.45 5724 - 10003

Common Stock Reserved for Future Issuance
The Following table summar et common stock reserved Tor fulure igssance o December 31, 20000k
Common Stock reserved for issuance under the ESPP 214102

Common stack reserved for ssuance upon exercise of
optiors outstanding (under the XEbd Plan aml

M3 Plan) 7401 387
Common stock reserved for fulure equity awards {under
the 2003 Plan) 2.897.135

10,512 624
[

R Income Taxes
A reconciliation of loss befare income taxes for domestic and foreign locations for the years eoded December 31, 2020 and 20019 is as follows:

Wrear Frnilrs]
Deteriberr 3k,
F) ETIE]
United States 5 (13.865784) 8 {12.952,730)
Foreign 10,238 23,732
Luss before income taxes 5 {13.:855545) 5 {12.528,506)

i
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A reconciliation of income tax benefit {expense) for the years ended December 31, 20060 and 2019 is as follows:
Wear Vmled
Drvenbee 31,
Cwrent: 201 oL}
Fetleral 3 — % —
Seaee - e
Fareign 1,648 (12,560
Total curnenl income tax benefit (expense) 1,648 [ 12 646h)
Defemed:
Fedleral — —
Seare — —
Foreign — —
Total deferred income ax benefit (expense) — —
Total income tax benelit {expense) 5 168 5§ [ 120660
The significam components of defemed income tases ai December 21, 2020 and 2018 are as. follows:
Wrar Foilrd
Dirarinbere 31,
Diferred iax assets; 2078 FIE]
Nt operating loss carryforwarcds 5 6740339 3 64,600,662
Capitalized licenses ar411 175,821
Research tax coedits 8,950,935 £.600,484
Stock oglions 2902963 1119991
(hher, net 770,293 601,210
Right-of-se ame 30615 74,380
Tonad deferred tax assets 80,195,546 77,262,550
Deferred 1ax labilinies
Right-of-use liability {35.726) (68,202 )
In process RED [1.343.213) {1.342,213)
Total deferred tay liahilities (1.378.939) (1.411.485)
Mot deferred tax assets TEAIRGHT THA51,143
Viduation allswance [TEL008. 206 ) {T6052.742)
Met defereed 1ax lability 5 (201,589) 5 [201,5599)

The Company has established 3 valuaton allowance agains net defemed tax asses doe o the uncenainty thar such assets will be realized. The
Company periodically evaluates the recoverability of the defermed tax assets. At such time &3 it 1% determined that it is more likely than not tha deferred tax
assets will be nealizable, the valuation allowance will be reduced,

At December 31, 2000, the Company has federal and California net operating loss (NOL), carrviorwands of approximately 32679 million and $1505
millina, respectively. The federal NOL carmyforwands began to expire in 2020, and the California NOL camyforwards will begin 1o expire in 2028, At
December 31, 2020, the Company also had lederal apd Californba research tax credin camy forwands of approxkmately $7.3 million and 52.1 millkon,
respectively, The lederal research 1ax credin carmy forwands will begin o expire in 2024, and the Califomia research tax credit camy forward does ool expire
arsd can be carried farward indefinitely until wilized.

O March 27, 2020, the CARES Act was signed ino law in respomie 10 the economic challenges facing US businssses. Under the CARES Act, the
Internad Revenue Code was amended 1o allow For fedesal NOL corybacks for five years 0o offset previous vears income, or can be caumy forwaed
Indefindtely 10 offset 0% of taxable income for the tax year 2620 and B0% of taxable income for tax vears 2021 and thereafier.

The abee NOL carry forward and the ressarch tax credit comy foewands ane subject 1o an annual limitdion onder Section 382 and 3 of the laternal
Revenue Code of 1986, and similar state provisions due to owoership change
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limitations that have occurred which will limit the amoum of NOL and tx credit carmyborwands that can be wilized 1o offset fulure taxable income and tx,
respectively. In general, an owrership change, as defined by Section 382 and 383, results from transaciions increasing ownership of cermin siockholders or
public groups in the seock of the corporatien by mose than 50 peroemage points over o theee-year pegiod. The Company has ool completed an TRC Section
2ART analvsis since 2001 regarding the limitation of oit operating loss and research and development credit carrvforwarcs, Thene is a risk that additional
changes in ownership have occurred since the completion of the Company *s analysis, which was through December 2011, If a change in owoership were i
have oecurred, additional NOL and tax oredie carrylforw ants could be eliminated or restricted. 11 eliminaced, the related asset woubd be removed from the
deterred tax asset schedule with a comesponding meduction in the valustion allowanor, Due 10 the existence of the valuation dllowance, limitations coeated
by future ownership changes, if any, refated to the Company s operations in the United Sates will not impact the Company's effective tax rabe,

A reconcilizion of the federl statutory income tax rate to the Company's effective income tax e is s follows:

Yrar Frudnl

Diereimber 31

b = L.

Frolerml stambory income tax e 210% 21.0%
Stabe income taxes, net of fedesal benefit 5.2 32
Tax credits 21 2.0
Change in valuation allowance (214) {15.04)
Permanent differences — 1)
Expiration of arributes {1.B) —
Siock compensation {5.2) {11.1)
Oiher 0.1 10.1)
Provision for income taxes 0.0% (0.1 1%

‘The Company files inoome tax refums in the Uniied Sianes, Califomia and foreign jurisdictions. Due w the Company's losses incurned, the Company
is potentially subject b0 income tax examination by tu ssboritees from isception o date. The Company™s palicy s 1o reco@nize interest expense and
penalties pelaied to income tax matiers &5 tax expense, At December 31, 2020, there are oo unrecognized tax beoefiis nor any significant accrsls for
interest related to unrecognized tax benefits or ax penalties.

5. Employee Savings Plan

The Company has an emplovee Lavisgs plan available o substantially all emplovess. Under the plan, an employes may elect salary reduction which
are cantributed 1o the plan, The plan provides for discrelionary contributions by the Company, which totaled 581,647 and 578,412 for the years encled
December 31, 2020 and 2019, respectively.

10, Subsequent Events

O Jamuary 29 2021 the Company sold and issued 1o an investor 3,656,307 shares of the Company's common stock at a price of 5547 per share for
approximately 320 million in cash proceeds, pet of approximately S0.1 million in issusance cosis, in a private placement pursuant 10 the serms and
conditions of a Securities Purchase Agreement dawed as of January 11, 2021 by and between the Company and siuch imoeston
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2019 1 1
] 2018 1 1 -2018 12 31 2019 6 12
u 2018 12 31 2019 6 12
] 2019 1 1 -2019 3 31 2019 6 14
] 2019 4 1 -2019 6 30 2019 9 12
] 2019 7 1 -2019 9 30 2019 12 12
| 2019 7 3

24 5 4

19 2 2
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2020 2019 12 31
2020 2019 12 31
C0SO
2013 2020 12 31
PCAOB 2021 18
PCAOB
PCAOB

PCAOB
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2020 12 31
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BDO USA, LLP
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Report of Independent Registered Public Accounting Firm

Shareholders and Board of Directors
MediciNova, Inc.
La Jolla, California

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of MediciNova, Inc. (the" Company” ) as of December
31, 2020 and 2019, the related consolidated statements of operations and comprehensive loss, stockholders”
equity, and cash flows for years then ended, and the related notes (collectively referred to as the" consolidated
financial statements” ). In our opinion, the consolidated financial statements present fairly, in all material
respects, the financial position of the Company at December 31, 2020 and 2019, and the results of its operations
and its cash flows for the years then ended, in conformity with accounting principles generally accepted in the
United States of America.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (* PCAOB” ), the Company®s internal control over financial reporting as of December 31, 2020, based on
criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (* C0SO” ) and our report dated February 18, 2021 expressed an
unqualified opinion thereon.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company®s management. Our responsibility is
to express an opinion on the Company"s consolidated financial statements based on our audits. We are a public
accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated
financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the
consolidated financial statements that was communicated or required to be communicated to the audit committee and
that: (1)relates to accounts or disclosures that are material to the consolidated financial statements and (2)
involved our especially challenging, subjective, or complex judgments. The communication of critical audit matter
does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not,
by communicating the critical audit matter below, providing separate opinions on the critical audit matter or on
the accounts or disclosures to which it relates.
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Clinical Trial Accruals

As described in Note 1, the Company recognizes costs it incurs for preclinical studies, clinical trials and
manufacturing activities as research and development expenses based on its evaluation of its vendors® progress
toward completion of specific tasks. Payment timing may differ significantly from the period in which the costs
are recognized as expense. Costs for services incurred that have not yet been billed or paid are recognized as
accrued expenses. In estimating the vendors® progress toward completion of specific tasks, the Company uses data
such as patient enrollment, clinical site activations or vendor information of actual costs incurred. This data
is obtained through reports from or discussions with Company personnel and outside service providers as to the
progress or state of completion of trials, or the completion of services. As of December 31, 2020, the Company
recorded $0.4 million in clinical trial accruals.

We identified auditing management®s accounting for clinical trial accruals as a critical audit matter due to
significant management judgment to estimate the progress toward completion of specific tasks that is dependent
upon data and information from internal clinical personnel and third-party service providers.Auditing these
elements involved especially challenging auditor judgment due to the nature and extent of audit effort required
to address these matters.

The primary procedures we performed to address this critical audit matter included:

« Testing the appropriate measurement of clinical trial accruals by obtaining and inspecting significant
agreements and agreement amendments, evaluating the Company®s documentation of trial progress and status
(including consideration of measures such as patient enrollment and milestones achieved), and testing a sample
of transactions and comparing the costs against related invoices and contracts.

e Testing the completeness of the Company®s clinical trial accruals by evaluating publicly available information
(such as press releases, investor presentations and public databases that track clinical trials) and board of
directors® materials regarding the status of clinical trials and inquiring of clinical staff outside of
finance to gain an understanding of the status of significant on-going clinical trials.

« Testing a sample of subsequent payments to evaluate the completeness of clinical trial accruals at the end of
the year.

/s/ BDO USA, LLP
We have served as the Company®s auditor since 2015.

San Diego, California
February 18, 2021
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