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Item 2.02 Results of Operations and Financial Condition.
On August 8, 2024, Cabaletta Bio, Inc. (the “Company”) announced its financial results for the second quarter ended June 30, 2024. A copy of the press
release is being furnished as Exhibit 99.1 to this Report on Form 8-K.

The information contained in Item 2.02 of this Current Report on Form8-K, including Exhibit 99.1 attached hereto, is being furnished and shall not be
deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that section and shall not be incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the
Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure

On August 8, 2024, the Company posted to the “Investors & Media” section of the Company’s website atwww.cabalettabio.com an updated corporate
presentation (the “Corporate Presentation”). A copy of the Corporate Presentation is attached hereto as Exhibit 99.2 and is incorporated by reference into
this Item 7.01 of this Current Report on Form 8-K.

The information contained in Item 7.01 of this Current Report on Form8-K, including Exhibit 99.2 attached hereto, is being furnished and shall not be

deemed to be “filed” for the purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that section and shall not be incorporated
by reference in any filing under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 Press Release issued by the registrant on August 8, 2024, furnished herewith.

99.2 Cabaletta Bio, Inc. Corporate Presentation, dated August 8. 2024, furnished herewith.
104 Cover Page Interactive Data File (embedded within the Inline XBRL Document).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.

CABALETTA BIO, INC.

Date: August 8, 2024 By: /s/ Steven Nichtberger

Steven Nichtberger, M.D.
President and Chief Executive Officer



Exhibit 99.1

CabalettaBio

Cabaletta Bio Reports Second Quarter 2024 Financial Results and Provides Business Update

— Nine patients enrolled as of August 5, 2024 across the RESET™ clinical development program, including four since EULAR in June, with 22 U.S.
clinical sites now enrolling —

— Additional clinical data from the RESET-Myositis™ and RESET-SLE™ trials as well as initial clinical data from the RESET-SSc™ and RESET-MG™
trials anticipated in 2H24 —

— Initial clinical and translational data from each of the first patients in the RESET-Myositis and RESET-SLE trials presented at EULAR in June 2024 —

— An LN patient with very active, refractory disease dosed withCABA-201 in late June experienced a protocol-defined dose-limiting toxicity of Grade 4
ICANS, which resolved rapidly following standard management; the independent data monitoring committee recommended the study to proceed as
designed, without delay, at the current dose —

— Recently signed Lonza and Cellares agreements support progression into next stage of manufacturing strategy to support expansion of clinical supply
while preparing to efficiently scale commercial supply for CABA-201 —

— Cash, cash equivalents and short-term investments total $203.2 million as of June 30, 2024, expected to support operations into the first half of 2026 —

PHILADELPHIA, Aug. 8, 2024 — Cabaletta Bio, Inc. (Nasdaq: CABA), a clinical-stage biotechnology company focused on developing and launching
the first curative targeted cell therapies designed specifically for patients with autoimmune diseases, today reported financial results for the second quarter
ended June 30, 2024, and provided a business update.

“We have seen increased enrollment and additional clinical sites open since presenting positive initial clinical and translational data for the first two
patients dosed with CABA-201 at the EULAR 2024 Congress in June. We look forward to sharing additional clinical data ofCABA-201 in the second half
of this year,” said Steven Nichtberger, M.D., Chief Executive Officer of Cabaletta. “In addition, we have recently advanced our manufacturing strategy for
CABA-201 through a new CDMO agreement with Lonza and by expanding our existing fully automated manufacturing collaboration with Cellares. We
have also added Sarah Yuan, Ph.D., as our Chief Technology Officer. Sarah brings substantial cell therapy development and commercial launch
experience, including at bluebird bio and 2seventy bio, where she was instrumental in the regulatory approval process for Abecma™ and two other cell
therapy medicines. With the momentum and milestones achieved in the second quarter and recent period, we believe we are well positioned to realize our
vision of developing and launching the first curative targeted cell therapy for patients with autoimmune diseases.”



Recent Operational Highlights and Upcoming Anticipated Milestones
Chimeric Antigen Receptor T cells for Autoimmunity (CARTA) Strategy

CABA-201: Autologous, engineered T cells designed with a chimeric antigen receptor containing a fully human CD19 binder and a4-1BB co-stimulatory
domain as a potential treatment for a broad range of autoimmune diseases where B cells contribute to the initiation and/or maintenance of disease.

Rheumatology Portfolio
*  Myositis (idiopathic inflammatory myopathies, IIM)

*  In June 2024, Cabaletta reported positive initial clinical data on the first patient in the immune-mediated necrotizing myopathy
(IMNM) cohort of the Phase 1/2 RESET-Myositis trial with three months of follow-up. The data were presented at a satellite
symposium at the EULAR 2024 Congress.

»  Patient enrollment in the RESET-Myositis trial is ongoing and additional clinical data from the trial are expected in the second half of
2024.

¢ Systemic lupus erythematosus (SLE)

*  In June 2024, Cabaletta reported positive initial clinical data on the first patient in the SLEnon-renal cohort of the Phase 1/2
RESET-SLE trial with one month of follow-up. The data were presented at a satellite symposium at the EULAR 2024 Congress.

* In late June 2024, a lupus nephritis (LN) patient with very active, refractory disease was dosed with CABA-201 and subsequently
experienced a protocol-defined dose-limiting toxicity of grade 4 immune effector cell-associated neurotoxicity syndrome (ICANS).
The ICANS resolved rapidly following standard management. After data review, the Independent Data Monitoring Committee
recommended that the study proceed at the current dose without delay. The Company has proposed and is implementing protocol
modifications designed to improve patient safety, including enhanced monitoring for fever and neurologic symptoms along with
seizure prophylaxis for all patients, in line with the practice at many academic sites including at Erlangen University, the site of the
CD19-CAR T studies led by Dr. Georg Schett. Last month, the Company communicated details of the event and proposed protocol
changes to all active clinical sites within the RESET clinical trial program.

*  Patient enrollment in both cohorts of theRESET-SLE trial is ongoing and additional clinical data from the trial are expected in the
second half of 2024.

¢  Systemic sclerosis (SSc)
»  Patient enrollment in the Phase 1/2 RESET-SSc™ trial is ongoing and initial clinical data from the trial are expected in the second half
of 2024.
Neurology Portfolio
*  Generalized myasthenia gravis (gMG)

»  Patient enrollment in the Phase 1/2RESET-MG™ trial is ongoing and initial clinical data from the trial are expected in the second half
of 2024.



Dermatology Portfolio

. Pemphigus vulgaris (PV)

*  Cabaletta is working with active clinical sites to incorporate theRESET-PV™ sub-study within the Phase 1 DesCAARTes™ trial
following the submission of a protocol amendment. The RESET-PV sub-study will evaluate CABA-201 as a monotherapy without
preconditioning in patients with mucosal PV (mPV) and mucocutaneous PV (mcPV).

External Scientific Presentations and Publications

In May 2024, Cabaletta’s manuscript on the preclinical characterization of CABA-201 titled “Preclinical specificity and activity of a fully human
4-1BB expressing anti-CD19 CART therapy for treatment-resistant autoimmune disease” was published inMolecular Therapy Methods & Clinical
Development. The preclinical data support the evaluation of CABA-201 for clinical development in patients with autoimmune diseases and were
included within the Investigational New Drug submissions for CABA-201.

In June 2024, Cabaletta presented positive initial clinical data from each of the first two patients dosed withCABA-201 in the RESET-Myositis and
RESET-SLE trials at a EULAR European Congress of Rheumatology 2024 Industry Symposia session titled “Immune Reset: The Potential of CAR
T Cell Therapy to Transform the Treatment of Patients with Autoimmune Disease” in Vienna, Austria. The initial clinical data demonstrated:

«  CABA-201 was generally well-tolerated with no serious adverse events reported for either patient through thefollow-up period.

*  CABA-201 exhibited its anticipated profile of CAR T cell expansion and contraction with complete B cell depletion observed in both
patients by day 15 post-infusion.

* Improvements in both patients’ specific disease measures, consistent with the academic experience of a similar4-1BB CD19-CAR T,
suggest a potential emerging clinical benefit with CABA-201.

*  Immature, naive B cell repopulation in first IMNM patient observed at week 8 is consistent with a potential immune system reset.

Chimeric AutoAntibody Receptor T (CAART) cells Strategy

DSG3-CAART: Cabaletta is evaluating desmoglein 3 chimeric autoantibody receptor T (DSG3-CAART) cells as a potential treatment for patients
with mPV. The DesCAARTes trial is no longer dosing patients with DSG3-CAART after evaluation of clinical and translational data from the
combination cohort, where patients were pre-treated with IVIg, cyclophosphamide and fludarabine prior to DSG3-CAART infusion.

MuSK-CAART: Cabaletta is evaluating muscle-specific kinase (MuSK) chimeric autoantibody receptor T (MuSK-CAART) cells as a potential
treatment for patients with MuSK-associated myasthenia gravis (MuSK MG). Based on review of the initial clinical data and the data from the
DSG3-CAART trial, the MusCAARTes™ trial is currently dosing patients in the A2 cohort, where patients are treated with MuSK-CAART without
preconditioning.



Manufacturing Leadership and Strategy Updates

.

In June 2024, Sarah Yuan, Ph.D., joined the Company as Chief Technology Officer. Dr. Yuan possesses over 20 years of experience in process
development and manufacturing strategy leadership in the life sciences industry and most recently served as Chief Technical Operations Officer at
Sigilon Therapeutics, Inc., a wholly owned subsidiary of Eli Lilly & Co. Prior to that, Dr. Yuan was Vice President of Process and Analytical
Development at bluebird bio and 2seventy bio, where she was instrumental in the regulatory approval process for Abecma™ and two additional cell
therapy medicines. Dr. Yuan reports to Gwendolyn Binder, Ph.D., President of Science and Technology of Cabaletta, and is responsible for the
process and analytical development, manufacturing strategy, and supply chain operations, in addition to supporting CMC quality control.

In July 2024, Cabaletta entered into a new manufacturing agreement with Lonza, a leading Contract Development and Manufacturing Organization
(CDMO). Under the terms of the agreement, a technology transfer of the manufacturing process for CABA-201 will be performed from Cabaletta to
Lonza in anticipation of being able to supply Good Manufacturing Practices (GMP) products to support any of Cabaletta’s current and planned
clinical trials that evaluate CABA-201, including potential late-stage clinical trials and commercial readiness activities forCABA-201.

In August 2024, Cabaletta expanded its original November 2023 partnership with Cellares, the first Integrated Development and Manufacturing
Organization (IDMO) dedicated to clinical and industrial-scale cell therapy manufacturing, following a successful initial proof-of-concept
technology transfer process for the manufacture of CABA-201 using the Cell Shuttle™. The expanded partnership facilitates the potential to
incorporate Cellares’ manufacturing platform in the CABA-201 clinical program.

Second Quarter 2024 Financial Results

Research and development expenses were $23.4 million for the three months ended June 30, 2024, compared to $11.8 million for the same period in
2023.

General and administrative expenses were $6.9 million for the three months ended June 30, 2024, compared to $4.1 million for same period in 2023.

As of June 30, 2024, Cabaletta had cash, cash equivalents and short-term investments of $203.2 million, compared to $241.2 million as of
December 31, 2023.

The Company expects that its cash, cash equivalents and short-term investments as of June 30, 2024, will enable it to fund its operating plan into the first
half of 2026.

About CABA-201

CABA-201 is designed to deeply and transiently deplete CD19-positive cells following a one-time infusion, which may enable an “immune system reset”
with the potential for durable remission without chronic therapy in patients with autoimmune diseases. Cabaletta is evaluating CABA-201 in multiple
autoimmune conditions within five disease-specific company sponsored INDs including myositis (idiopathic inflammatory myopathy, or IIM), systemic
lupus erythematosus (SLE), systemic sclerosis (SSc), generalized myasthenia gravis (gMG), and pemphigus vulgaris (PV; a sub-study to evaluate
CABA-201 without preconditioning).



About Cabaletta Bio

Cabaletta Bio (Nasdaq: CABA) is a clinical-stage biotechnology company focused on the discovery and development of engineered T cell therapies that
have the potential to provide a deep and durable, perhaps curative, treatment for patients with autoimmune diseases. The CABA™ platform encompasses
two strategies: the CARTA (chimeric antigen receptor T cells for autoimmunity) strategy, with CABA-201, a 4-1BB-containing fully human CD19-CAR
T, as the lead product candidate being evaluated in the RESET™ (REstoring SElf-Tolerance) clinical trials in myositis, systemic lupus erythematosus,
systemic sclerosis, generalized myasthenia gravis and in the RESET-PV™ sub-study within the DesCAARTes™ clinical trial in pemphigus vulgaris, along
with the CAART (chimeric autoantibody receptor T cells) strategy, with multiple clinical-stage candidates, including DSG3-CAART for mucosal
pemphigus vulgaris and MuSK-CAART for MuSK-associated myasthenia gravis. The expanding CABA™ platform is designed to develop potentially
curative therapies that offer deep and durable responses for patients with a broad range of autoimmune diseases. Cabaletta Bio’s headquarters and labs are
located in Philadelphia, PA.

Forward-Looking Statements

This press release contains “forward-looking statements” of Cabaletta Bio within the meaning of the Private Securities Litigation Reform Act of 1995, as
amended, including without limitation, express or implied statements regarding: Cabaletta’s ability to grow its autoimmune pipeline; Cabaletta’s business
plans and objectives as a whole; Cabaletta’s ability to realize its vision of launching the first curative targeted cell therapy for patients with autoimmune
diseases; Cabaletta’s ability to successfully complete research and further development and commercialization of its drug candidates in current or future
indications; the uncertainties inherent in clinical testing and accruing patients for clinical trials; the timing and results of Cabaletta’s clinical trials, as well
as its ability to conduct and complete clinical trials; expectation that clinical results will support CABA-201’s safety and activity profile; statements
regarding the expectations of trial modifications and prophylactic measures, continued trial operations; statements regarding the timing of regulatory
filings and interactions with regulatory authorities, including such authorities’ review of safety information from Cabaletta’s ongoing clinical trials;
Cabaletta’s ability to retain and recognize and its expectations around the intended incentives conferred by Fast Track Designation for CABA-201 for the
treatment of multiple autoimmune diseases; Cabaletta’s expectations around the potential success and therapeutic benefits of CABA-201, including its
belief that CABA-201 may enable an “immune system reset” with the potential for durable remission without chronic therapy in patients with autoimmune
diseases; the Company’s advancement of separate Phase 1/2 clinical trials of CABA-201 in patients with SLE, myositis, SSc and gMG and advancement
of a RESET-PV sub-study within the ongoing DesCAARTes trial in PV, including updates related to status, safety data, or otherwise and the expected
timing of the related data read-outs; Cabaletta’s ability to accelerate its pipeline, develop meaningful therapies for patients and leverage its research and
translational insights and its expanding manufacturing partnerships; Cabaletta’s ability to execute its manufacturing strategy to enable expansion of clinical
supply and efficiently scale commercial supply for CABA-201; Cabaletta’s planned additional clinical dataread-out for patients with myositis and SLE
treated with CABA-201; Cabaletta’s planned initial clinical data read-outs for patients with SSc and gMG treated withCABA-201 or otherwise;

Cabaletta’s ability to increase enrollment from its rapidly expanding clinical network in the RESET clinical program; Cabaletta’s planned assessment of its
DesCAARTes™ and MusCAARTes™ trials; use of capital, expense and other financial results in the future; ability to fund operations into the first half of
2026 and the anticipated contribution of the members of Cabaletta’s executives to the company’s operations and progress.



Any forward-looking statements in this press release are based on management’s current expectations and beliefs of future events and are subject to a
number of risks and uncertainties that could cause actual results to differ materially and adversely from those set forth in or implied by such forward-
looking statements. These risks and uncertainties include, but are not limited to: risks related to regulatory filings and potential clearance; the risk that
signs of biologic activity or persistence may not inform long-term results; Cabaletta’s ability to demonstrate sufficient evidence of safety, efficacy and
tolerability in its preclinical studies and clinical trials of CABA-201; the risk that the results observed with the similarly-designed construct employed in
academic publications, including due to the dosing regimen, are not indicative of the results we seek to achieve with CABA-201; risks that modifications to
trial design or approach may not have the intended benefits and that the trial design may need to be further modified; risks related to clinical trial site
activation, delays in enrollment generally or enrollment rates that are lower than expected; delays related to assessment of clinical trial results; risks related
to unexpected safety or efficacy data observed during clinical studies; risks related to volatile market and economic conditions and public health crises;
Cabaletta’s ability to retain and recognize the intended incentives conferred by Orphan Drug Designation and Fast Track Designation or other designations
for its product candidates, as applicable; risks related to Cabaletta’s ability to protect and maintain its intellectual property position; risks related to
fostering and maintaining successful relationships with Cabaletta’s collaboration and manufacturing partners, including in light of recent legislation;
uncertainties related to the initiation and conduct of studies and other development requirements for its product candidates; the risk that any one or more of
Cabaletta’s product candidates will not be successfully developed and/or commercialized; and the risk that the initial or interim results of preclinical
studies or clinical studies will not be predictive of future results in connection with future studies. For a discussion of these and other risks and
uncertainties, and other important factors, any of which could cause Cabaletta’s actual results to differ from those contained in the forward-looking
statements, see the section entitled “Risk Factors” in Cabaletta’s most recent annual report on Form 10-K as well as discussions of potential risks,
uncertainties, and other important factors in Cabaletta’s other filings with the Securities and Exchange Commission. All information in this press release is
as of the date of the release, and Cabaletta undertakes no duty to update this information unless required by law.



Operating expenses:
Research and development
General and administrative
Total operating expenses
Loss from operations
Other income:
Interest income
Net loss

CABALETTA BIO, INC.
SELECTED FINANCIAL DATA
(unaudited; in thousands, except share and per share data)

Statements of Operations

Three Months Ended
June 30,

Six Months Ended
June 30,

2024 2023

2024 2023

unaudited

$ 23,427 $ 11,797
6,852 4,093

unaudited

$ 45,381 $ 24,232
12,929 8,614

30,279 15,890

58,310 32,846

(30279)  (15,890)

2,677 1,403

(58310)  (32,846)

5,661 2,505

(27,602) (14,487)

(52,649)  (30,341)

Net loss per share of voting and non-voting common stock, basic and diluted $_ (0.56) $ (0.37)

Cash, cash equivalents and investments
Total assets

Total liabilities

Total stockholders’ equity

Contacts:

Anup Marda
Chief Financial Officer

investors@cabalettabio.com

William Gramig
Precision AQ
william.gramig@precisionag.com

$ (1.07) $_(081)

Selected Balance Sheet Data

June 30, December 31,

2024 2023
(unaudited)
$203,225 $§ 241,249
217,418 253,650
17,899 17,452
199,519 236,198
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AUGUST 2024

@ 2024 Cabaletta Bio. All rights reserved.
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The lulluwmg presentation, including any prmed or electronic copy of these shdes. tha falks given by the p , the i i dun’ng any deﬁ\rery of the presentation and any question and answer session and any
t or material distributed at or in with the p , the P }has been prepared by C: Bio, Inc. {"we,” "us,” "our,” "Cabaletta” or the "Company”} and is made for informational purposes
only. This Presentation does not purport to be a prospectus, tu be com;ﬂele or to conl?aln all of the information you may desire. Statements contained herein are made as of the dale of this Presentation unless stated otherwise, and this
Presentation shall nnl under any c\mumstances create an implication that the information contained herein is correct as of any lime after such date or that information will be updated or revised to reflect information that subsequently
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regimens; the anticipated market opportunities for CABA-201 in patients with autoimmune diseases; the Company's business plans and objectives; our expectalnons around the potential success and therapeutic benefits of CABA-201,
including our belief that CABA-201 may enable an “immune system reset”; Cabaletia's belief of the potential for CAR T to enable a igm shift in a ial achieve durable remissions without chronic therapy;
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MuSK myasthenia gravis, or other autoimmune diseases; the ability of our clinical strategy to reduce risk, maximize reach and accelerate timelines of our Phase 1/2 clinical trials of CABA-201; expectation that clinical results will support
CABA-201's safety and aclmty profile; statements regarding the timing of regulatory filings and interactions with regulatory authorities, including such autherities' review of safety information from our ongoing clinical trials; our ability to
ical and clinical studies for our pmuuct candldates including our amlﬂy to enroll the requisite number of patients, dose each dosing cohort in the intended manner, and progress the trial; our ability to obtain
and maintain |egulafary aoprm'al of our product candidates, includi ions regarding the intended incentives conferred by and ability 1o retain Orphan Drug Designation and Fast Track Designatians for our product candidates,
as applicable; our ability to accelerate our pipeline and to develop meanlnglul therapies for patients, i ing in ion with ic and industry partners and the ability to optimize such on our
programs, our ability to conlract with third-party suppliers and manufacturers and retain such manufacturers, whether due to action or of ise; o an enhanced manufacturing process and luﬂhar develop our mlernal
manufacturing strategy, capabilities and facilities; our ability to execute its manufaclunng strategy to enable expansion of clinical supply and el’ﬁuanlly scale commercial supply for CABA-201; our p
luding value and add ble market, for our product dict and our regarding our use of capital and other financial results, including our ability to fund operations into the first half of 2026, Words such as‘ but not
limited to, ook forward to,” "believe,” "expect,” "anticipate,” "estimate,” “intend,” "plan,” "would,” "should” and "could,” and similar expressions or words, identify forward-looking statements.

Warious risks, uncertainties and assumptions muid cause actual resull.s o differ i from those antici or implied in our forward-locking statements. Such risks and uncertainties include, but are not limited lo, risks related to the
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1. Miller, Fabian, et al. “C019 CAR T-Celi Therapy in Autcimmune Disease—A Case Saries wilh Follow-up.” New England Journal of Medicine 380 8 (2024): 687-700. The construct utiized in these studes has a similar design 10
CABA-201, sharing the 4-188 costimulatory domain, but is a different construct, .
2. Dala cutoft as of 28 May 2024 CabalettaBio™

3. FDA Fas! Track Designation recaived i lis, BLE, lupus nephritis and systomic sclorasis,




Pipeline targeting autoimmune diseases with high unmet need

Innovative and scalable clinical strategy with potential for accelerated development path

W Rheumatology
W Neurology

RESET-Myositis™
B Dematology:
Juvenile Myositis B Contains cohort(s) without preconditioning
- Pediatric Indication —
° Lupus Nephritis
RESET-SLE™

CABA-201
4-1BB CD19-CAR T

Non-Renal SLE

Skin + Organ Cohort
RESET-SSc™
RESET-MG™

RESET-PV™ Sub-study’

CAART®
Chimeric AutoAntibody MusCAARTes™ MuSK-Ab posttive MG?

Receptor T cells

RESET™ — REstoring SEi-Tolerance; IMNM — Immune-mediated necrotizing myopathy; SLE — Systemic lupus erythematosus; Ab — Antibody; AChR — Acetylcholine receptor; gMG — Generalized myasthenia gravis
1. Sub-study incorporated into DesCAARTes™ study. 2. Cumently being evaluated in a Phase 1 trial. . 8
CabalettaBio

@ FDA Fast Track Designation received in dermatomyositis, SLE and lupus nephrilis, systemic sclerosis, mucosal pemphigus vulgaris, and MuSK-Ab positive MG 5



Chimeric Antigen Receptor T Cells for Autoimmunity

CABA-201

CabalettaBio



CABA-201: CD19-CAR T specifically designed for autoimmunity

Cabaletta’s CD19 binder with similar in vitro & in vivo activity to FMC63'"2 (binder used in academic report?)

Clinical data reported by IASO using
licensed CD19 binder in oncology*

} Fully human binder
Evaluated as dual-CAR combined with CD22
binder with standard Flu/Cy preconditioning

Fully human anti-CD19 binder
Similar binding affinity & biologic activity to FMC63,
with binding to the same epitopes’?

—

" | .
' < } Data reported in ~20 patients to date

4-1BB costimul omain
PRs atory d B cell leukemia and lymphoma in lIT in China

Same co-stim. domain as used in academic studies

CD3-zeta signaling domain l ) Safety data supports autoimmune
development

CABA-2015

IIT = Investigator-initiated trial, Flu/Cy - Fludarabine/Cyclophosphamide

1. Peng, Binghao J, et al. “Preclinical specificity and activity of CABA-201, a fully human 4-1BB containing CD19 CAR T therapy for treatment-resistant autoimmune disease.” Poster presented at: American
Socely Gene and Cell Therapy 26th Annual Meeting; 2023 May 19, Los Angeles, CA.

2. Dai, Zhenyu, et al. "Development and funclional characterization of novel fully human anti-CD18 chimeric antigen receptors far T-cell therapy.” Journal of Celiular Physiology 236.8 (2021): 5832-5847.

3. Miller, Fabian, et al. "CD19 CAR T-Caell Therapy in Autoimmune Disease—a Case Serdes with Follow-up.” New England Journal of Medicine 390.8 (2024): 687-700.

4. Evaluated as part of CT120, a dual-CD19xCD22 CAR T product candidate under development by Manjing IASO Biatherapeutics, Co., Ltd, {|ASO Bia).

5. Transmembrane domain in CABA-201 is CD8a vs. TNFRSF 19 (Troy) utilized in the academic construct. The two transmembrane domains have not been shown to have a significant difference in function or

IFN-y production in preclinical studies. The CD8a trar domain is In tisager 8l CC}bQ Ie tto B-I Os E




CABA-201

REstoring SEIf-Tolerance (RESET ™) Phase 1/2 trials advancing

SLE & myositis trials currently enrolling, with a broadening portfolio to realize the potential of CABA-201

B Rheum
W Neuro

B Undisc!.

u.s.

Prevalence

Phase 1/2 Trials

Preclinical

TN T T TN TN

Typical onset middle age

Only FDA-approved
therapy is IVIg in DM

High mortality due to lung
& cardiac involvement

EETE EITTH BT

Affects young women &
people of color

~40% with lupus nephritis,
which carries ~25% risk of
death or ESRD within 10y

Middle age onset common

Progressive skin & organ
fibrosis with lung, cardiac,
renal damage

Average survival of 12y

Bimodal age of onset

Profound weakness that
can be disabling

Risk for myasthenic crises,
with respiratory failure

Autoimmune diseases
in which B cells play a
key role

CABA-201 also to be evaluated in the absence of preconditioning in pemphigus vulgaris sub-study

SLE - Systemic lupus erythematosus; DM — Dermatomyositis; SS¢ — Systemic sclerosis; gMG — Generalized myasthenia gravis: ESRD — End-stage renal disease

CabalettaBio

8



CABA-201

Clinical strategy to reduce risk, maximize reach & accelerate timelines

Broad investigation of CABA-201 in well-defined patient populations with the same dose & similar design

w# RESETmyositis 4 RESETs.e «# RESETssc «i# RESETwme
ASyS Lupus Skin + Organ AChR+
__ Nephritis __ Involvement gMG
CABA-201 CABA-201 CABA-201 CABA-201
Cotort bl ol  casa201 ] e  casa201 ]
Single Single Single Single
infusion’ infusion’ infusion’ infusion®
Non-renal Severe Skin AChR-
bM SLE Involvement 1 gMG
Single Single Single Single
infusion’ infusion’ infusion’ infusion®
IMNM
Cohort CD19-CAR T clinical data
reported in academic literature?
ingl e
ool [l No cD19-CAR T clinical data

Juvenile myositis cohort recently

Each cohort to include 6 patients treated with an identical dose — without dose escalation requirement —

SLE - Systemic lupus erythematosus; SSc — Systemic scierosis; gMG — Generalized myasthenia gravis; ASyS —

1. Subjects

of
2. The data reported in the academic literalure does not employ CABA-201.

incorporated into trial

and designed to inform discussions with FDA on registrational path for each indication

will be treated with a standard o

regimen

ynihetase syndrome; DM — Dy
and cyclophosphamide prior to a single dose CABA-201, followed by short inpatient stay.

is; IMNR = |

‘Cabaletta Bio'

9



CABA-201

Key inclusion criteria

Key exclusion criteria

RESET-Myositis™: Phase 1/2 study design for CABA-201 ..}

RESETwm yositis®

Initial data presented at EULAR 2024 Congress; enrolling patients with active myositis with DM, ASyS or IMNM

0 &
/M\ ] Adults 18-75y with a
| |l clinical lIM diagnosis

Subtype based on serology
Evidence of active disease
despite standard of care

Cancer associated myositis

Significant lung or cardiac
impairment

B cell-depleting agent within
prior ~6 months

Previous CAR T cell therapy
and/or HSCT

Phase 1/2 Study Design

Open-label trial with parallel 6-subject cohorts

CABA-201
DM == === oo oo e
Single dose of 1x10° cells/kg’
1
CABA-201
I
Single dose of 1x10° cells/kg’
|
CABA-201
IMNM ===----= Rt T O SRR EE R
Single dose of 1x10° cells/kg’

|
v
Equivalent to dose of 4-1BB CD19-CAR T used in
academic report along with standard preconditioning™?

Study Objectives

Primary objective

Safety & tolerability within
28 days of infusion

Categories of key
secondary objectives

+ Myositis clinical activity

+ CK/ muscle enzymes

= Myositis-specific
autoantibody levels

= Adverse events

+« PK/PD analysis

Juvenile idiopathic inflammatory myopathy (JIIM, juvenile myositis) cohort recently incorporated into trial

I = DM - D

1. Submc 5 will be treated mlh a :.I.andard preconditioning regimen consisting of fludarabine and L)clopnmphumm prior to a single dose CABA 20! \‘ollawc_u by short inpatient stay.

L ASYS — Ant syndrome; IMNM - i y, CK = creatine kinase

2. Miller, Fabian, at al. "CD19 CAR T-Cell Therapy in Autoimmune Disease—Aa Case Sedes with Follow-up." New England Journal of Medicine 390.8 (2024): 687-700.

CabalettaBio™



CABA-201

Key inclusion criteria

Key exclusion criteria

RESET-SLE™: Phase 1/2 study design for CABA-201

3 RESETste

Initial data presented at EULAR 2024 Congress; enrolling patients with active SLE with or without renal disease

o O
M\ 1] Adults 18-65y with

Il |l an SLE diagnosis
Confirmatory serology

SLE: active, moderate to
severe SLE, SLEDAI 2K 28
despite standard therapy

LN: active, biopsy-proven LN
class lll or IV, + class V

B cell-depleting agent within
prior ~6 months

Presence of kidney disease
other than LN

Previous CAR T cell therapy
and/or HSCT

Phase 1/2 Study Design

Open-label trial with paralle! 6-subject cohorts

SLE with lupus CABA:21
nephritis Single dose of 1x10° cells/kg'
SLE without SARR

renal disease Single dose of 1x10° cells/kg’

|

Equivalent to dose of 4-1BB CD19-CAR T used in
academic report along with standard preconditioning™?

Study Objectives

Primary objective

Safety & tolerability within
28 days of infusion

Categories of key
secondary objectives

+ SLE disease activity

« Complete renal
response

+ Adverse events
PK / PD analysis
+ Biomarker analyses

.

Similarly designed Phase 1/2 trials — RESET-SSc™ & RESET-MG™ - advancing in SSc & gMG

SLE - Systemic lupus erythematosus: SS¢ - Systemic sclerosks: gMG — Generallzed myasthenia gravis

1. Subjects will be treated with a standard p

regifman of fludarabine and

el P ide prior to a single dose CABA-201, followed by short inpatient stay
2. Miber, Fabian, ot al. "CD19 CAR T-Cull Therapy in Autoimmune Disease—a Case Sedes with Follow-up.” New England Joumnal of Medicine 390.8 (2024); 687-700.

CabalettaBio
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Evaluating CABA-201 without preconditioning in pemphigus

Elimination of pfecondltlon_mg may ex;_:and CART Updated PV Study Design
opportunity for autoimmune patients
: ; ; Open-label umbrella trial incorporating CABA-201
Q Published data in multiple myeloma suggests into DSG3-CAART study

preconditioning may not be necessary’ 2
: ; : e . 2 M ¢ CABA-201
o Experience with and without preconditioning in PV in E ucocutaneous  =TERERS
DesCAARTes™ study 3 &mucosal PV Initiating sub-study without
§ preconditioning
As a well-defined autoantibody-mediated disease, DSGICRART
PVi tentially ideal luati tti )
is a potentially ideal evaluation setting :g MucosalPy==tencc= s ca o mEg
+ Anti-DSG antibodies necessary & sufficient for disease & Dose-ranging cohorts in absence of
5 ) ; " - é preconditioning
+ Anti-DSG antibodies 98-100% sensitive & specific? S MicosalPVicecae e —mosic e o o e
= . . .
+ Anti-DSG antibodies correlate with disease activity g Semblpaionmtilgic €
5 i e ; ° MicasalPVi-——=———-— == =
Depletion of B cells or antibodies improve disease g Combination with IVig, CY &
+ Clinical scoring based on mucosal & skin disease fludarabine

DSG — Desmoglein; PV — Pemphigus vulgaris
1. Cohen, Adam D., et al. "B cell maturation antigen-specific CAR T cells are clinically active in multiple myeloma.” The Journal of Clinical Investigation 129.6 (2019). C b I tt B .
2. Schmidt, Enno, et al. "Novel ELISA systems for antibodies to desmoglein 1 and 3." Experimental dermatology 19.5 (2010): 458-463. QoaAlella blo



Metrics to assess outcomes of B cell depletion in autoimmunity

Translational & clinical parameters inform framework to evaluate advanced modalities in autoimmunity

CART&
1
B cell levels cmg'ﬁ‘m Li Following treatment with autologous CD19-CAR T, 6 pts
e with 12+ mo. of drug-free remission, as reported by
e T el Bl e 2 Erlangen group? et e e - e e
~ Healthy B -7 . B nNave
cells ikt '.‘ ) B cells
/& - ;.!
Autoreactive . - .‘.\! '} '
B cells ) B >
Infusion 1 mo. ‘ 3 mo. ) 6 mo. 12+ mo.
Metrics of 1 l l

avaluwBon Within 1 month m Up to 12+ months

?umanﬁhody changes = E!( ime to B cell repopulation
accine titer changes +-----1------1-M B cell phenotype?®
Inflammatory marker changes O Autoantibody changes

Translational ? cell depletion: Timing & depth
measures c

AR T expansion: Magnitude & timing

;{’Rate of CRS more severe than fever O Durability of clinical activity

M/ arly efficacy signals

Clinical data te & grade of ICANS : : . 0 Rate & severity of infection
Rate & severity of infection R sevanity of nisetion J Delayed cytopenias
Patient ?ozz:_ﬂ::a;o’:::::‘;ﬁ'::ms {Chronic maintenance therapy / d Chronic maintenance /
i p P x i fy 9 concomitant medications, if any concomitant medications, if any
experience Single vs. multiple infusions

¥ Indicates data presented al EULAR 2024 for either o¢ both of the first fwo patients in the RESET dinical program

1. Ilustrative graphéc, adapted from Taubmann, J., et al “0P0141 Long Term Safety and Efficacy Of CAR-T Cell Treatment in Refractory SLE-Data from the First Seven Patients ® (2023): 83-04.

2. Mier, Fabian, ot al. "CD19 CAR T-Cell Therapy in Autoimmune Disease—A Case Series with Followsup.” New England Journal of Medicine 390.8 (2024): 687-700 Cobo Ie tto B'I O‘
3. Flow phenatyping data; confimatory analyses ongoing.

13



SLE #1

CABA-201 demonstrated expansion & targeted B cell depletion

CABA-201 exhibited anticipated profile of expansion and contraction®

Expansion of CAR T cells to anticipated range Complete B cell depletion achieved
suggests target engagement by day 15 on flow cytometry

102

‘g § 'E‘:_ 80 —
= ] 3.32% of T cells B
— ] Q@ o
=5 [&]
2 103 o
) E :
L ] § 60 -
g i O
< 4.98% of T cells 5
% 100 5 20 —
O O
-o- SLE#1 0 0 -
— IMNM #1 -5 0 5 10 15 20 25 30 -5 0 5 10 15 20 25 30
Preconditioning ; g . .
CABA-201 infusion Days post infusion Days post infusion

Peripheral peak CAR T expansion occurred at approximately 2 weeks &

rapid contraction suggests systemic B cell aplasia was achieved

Response appears to be consistent with published data of cryopreserved CAR T products a5 well as the expansion profe of BCMA-CAR T productsin - 4. Munshi NC, ¢ al. N EnglJ Med, 2021.384(B):.705-716.
patients with multiple myeioma. in which the number of target cells is more semilar 1o autcimmune disgease than to 8 cell leukemias and lymphomas 24 5. Cohen AD, et 8l Blood Cancer J. 202212232

Shah BD, et al. Lancel, 2021:398{10299):491-502 6. Miller F, el al, N Engl J Med, 2024:300(8)-687-700 *oa®
Aw:sll\n R.ﬂe-.-‘al ;;;auv. 20004{3):560-572. B CObOlettO BIO 14
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CK reduction & clinical improvement observed in SRP IMNM

Antibody reduction & clinical improvement in disease activity observed with follow-up of 12 weeks’

Disease activity & improvement measures

© Discontinued all disease-specific therapies Creatine Kinase 400 Tis
: o » o o 8 8 ©
e Disease markers continuing to trend positively i o 8§ ©
o
= 80
© Patient reported symptoms as much improved sty o /f) AESErMose
—_ “ patient-specific
) TIS ceiling*
_gso ‘E
Quantitative translational assay shows ongoing reduction b= §
in SRP & Ro-52 antibodies?3 e 8 40
w
SRP SS-AlR0-52 "% Normal strength EE @ Rescrost
2000 & SRPY gt 20 W o oL
-@- SRP54 10000 @ 130 - .\/\' (O ASYS patients traated at Univ.
1500 g Haspilal Erangen via German
z expanded access program®

5000

f@tf‘ @:&3{1 Baseline waelinz Week 24

Academiz published dala overaid for ilustrative purposes

Net MFI
-
2 8
Net MFI

3

0
'\\(@l »

I ™ w
& \,&e@' ﬁ’ g,é* e,ﬁa\\& ﬁ* @’* 12-week TIS consistent with IMNM case report® ‘

Mo CRS, ICANS, or infections reported (no tocilizumab received), and the SRP IMNM patient was discharged 4 days post infusion |

Data cut-off as of May 28, 2024.

Lurninex assay developed and pedormed by Cabalella Labs,

Qualitative commarcial assay (Myosiis Antigen Panal, performed at National Jewish Health Advancad Diagnostic Laborataries) suggests SRPS4 anfibody remains strongly posiive at Week 12; Ro-52 normalizes by week 8

Based on patient's moderate level of muscle disease at baseline, mild-moderate disability and mited extramuscular manifestations, e maximum achievable score is 70 points on ihe 100-point TIS scale Cobo Ie tto B i 0‘

Patient treated in third-party CASTLE Phase Uil basket study, TIS data at Week 12 and 24 provided via personal communication with and as presanted by Dr. Geaorg Schett at the EULAR 2024 symposium
Miser F, et al, N Engl J Med, 2024;390{3)-687-700.
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SLE #1

Early efficacy signals in first patient in non-renal SLE cohort’

Trend toward improvement in disease manifestations observed with follow up of 4 weeks?

SLE patient #1 Academic SLE data®

30 301
26
254
: ] @]
- B Alopecia & ans
X B Low complement @
= B Increased DNA binding? & 54 8
a inuria® <
a B Proteinuria g
a 10 B Hematuria W04 a
W Arthritis @
B Vasculitis 54
O
0 0 @ Q
- 0 Month 3 Month 6
Baseline Week 4 data for

Vasculitis, arthritis and hematuria resolved within 4 weeks despite discontinuation

of all therapies at infusion other than ongoing taper from prednisone 10mg per day

Mo CRS, ICANS, or infections reported (no tocilizumab received), and the non-renal SLE patient was discharged 4 days post infusion |

1. Pationt in non-renal SLE cohort dua to isclated Class V LN 4. Anti-dsDNA antibody ter decroased from 1:40 to 1:10 from Baseline o Week 4 C b I tt B' 5
2. Data cu-olf 35 of 28 May 2024, 5, Urine Protain Creatining Ratia decreased from 1,08 te 0,80 from Baseine fo Weak 4 QoDaAlella blo 16

3. Bassline and Day 28 SLEDAI-2K score are reflective of disease activity st study visitday. 6. SLE patients treated at Univ. Hospital Edangen via German expanded access program; Miller F, et al. N Engl J Mad, 2024.380(5).647-T00.



IMNM #1
Naive B cell repopulation occurred at 2 months in first IMNM patient

Initial patient phenotyping data consistent with potential immune system reset; confirmatory analyses ongoing

100%
Systemic B cell depletion triggers BAFF to encourage
bone marrow B cell repopulation 5%

=2}
0% o
2
Leo = 40% o
=
—~ 15000+ 2 20%
= ©
"E.J - 60 ; Baseline 1 Day 15 Week & Week 12 %
2 10000 + ECD24+ CD38+ WCD24mid CD38mid  ®CD24+ CD38- = CD24-CD38+ WCD24- CD38-
[T 40 g rrmiﬂyu::;v; call Naive B coll Remaining CO15* CO20° B calls
L [a)
& 5000 O ' >
=20 + Baseline Day 15 Week8 Week 12
for) 10'] B sena a1ee. come) 108 cem e, crzee 10" cem tGo19e, coz0e) 10" B oo 019, cOTON)
=] R I . o rorf " e
i ) | & et
0- 09 - o 8 gvl ) ) O - @ :] @
T ——— T T m&g e .USE 41 B cell
0 25 50 1 b o q0 i IR o o 0 10 100 1e0 phenotyping
AF . "
e HAr Days post infusion 5 . o LR L - data
~@- Bcels "F} L) w0 4 @ “,].O’A\
Preconditioning &n‘%'/ o é, ot l £
CABA-201 infusion Sy~ 0 1 " ') o
ol ) if o " |
AR ORI L
T oo 100 we PRl RTRT o 10t 100 10f oot et
> cD38

Mote: Flow plot gal flacts CD18* CD20" | hocyt oy ]
1. Data cut.oit 25 of May 28, 2024 MRS CabalettaBio™



Manufacturing strategy

Staged approach allows for efficient allocation of capital while leveraging experienced partners

Early Phase:

Late Phase & Commercial:
Penn, CDMOs & CABA Process

Scale-Up & Commercialization

+ Penn has reliably provided timely product for years * Evaluating paths to commercial-ready manufacturing:

+ Expanded commercial CDMO partnerships for \/ Expansion of CDMO relationships LORNZA

vector and cell product supply

v Opportunities for automated manufacturing 0 CELLARES
* Process development work on track to implement )

commercial-ready process in pivotal studies * Cabaletta-operated facility

« Strategic partnership(s)

« Continuous focus on innovations to address scale

* Internal program

+ Cellares technology assessment program advancing

CabalettaBio’ =



Securing & expanding our leadership in autoimmune cell therapy

Increased enrollment since EULAR presentation Broadening potential to serve patients

Advancing the RESET™ clinical trials
with the goal of delivering on our commitment to palients

Rheumatology
Myositis
Systemic lupus erythematosus
3 . Neurology
Systemic sclerosis
Generalized myasthenia gravis

Pemphigus vulgaris

Nephrology

Dermatology

o Minimizing the requirement for inpatient stay

: ; — Hematology
o Evaluating CABA-201 without preconditioning

e Seeking to remove the burden of apheresis’

Endocrinology
0 Innovating to address scale in autoimmune disease

1. Abstract 1372: Autologous CD19 CART Manufacturing from Whole Blood Collection for the Treatment of Autoimmune Disease. ASGCT 2024,

Biologic opportunity for potential cure or paradigm-shifting treatment
may be possible in dozens of autoimmune diseases

Rheumatoid arthritis

* ANCA-associated vasculitis

Sjbgren’s syndrome

Multiple sclerosis

* Neuromyelitis optica

clppP

+ Membranous nephropathy

Goodpasture's syndrome

» Pemphigus foliaceus

Epidermolysis bullosa acquisita

+ Bullous pemphigoid

*  |Immune thrombocytopenic purpura

Thrombotic thrombocytopenic purpura

= Antiphospholipid syndrome
» Autoimmune hemolytic anemia

Type 1 diabetes
Graves' disease
Hashimoto’s disease

CabalettaBio
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Cabaletta Bio leadership

Track record of operational success evaluating novel cell therapy candidates in autoimmunity

LEADERSHIP TEAM

%

o im PLd ™

Y Y %

Steven Nichtberger, M.D. Samik Basu, M.D. Gwendolyn Binder, Ph.D. David J. Chang, M.D., M.PH., FACR Arun Das, M.D.
President, CEO & Chairman Chief Scientific Officer President, Science & Technology Chief Medical OH" icer Chief Business Officer
e MERCK tengien P Adaptimmune AstraZeneca > oldman ZoPenn
&Penn € MERCK . ﬁ}’mn a @ Penn ﬁ P
&
Michael Gerard Heather Harte-Hall Anup Marda Martha O'Connor Sarah Yuan
General Counsel Chief Compliance Officer Chief Financial Officer Chief HR Officer Chief Technology Officer
Spark D SANDOZ:::" $4 Adaptimmune @pﬁm,- 5 Bristol-Myers Squibb 325 Bristol-Myers Squibb & Bristol-Myers Squibb ®Biogen
ucuoniumcomaul:mg =
bio
—— BOARD OF DIRECTORS —— ——— SCIENTIFIC ADVISORY BOARD
Steven Nichtberger, M.D. Richard Henriques Aimee Payne, M.D., Ph.D. Michael C. Milone, M.D., Ph.D.
Co-Founder and Co-Chair Co-Founder and Co-Chair
Catherine Bollard, M.D. Mark Simon y
Brian Daniels, M.D. Georg Schett, M.D.
Scott Brun, M.D. Shawn Tomasello Carl June, M.D. Jay Siegel, M.D. =
From Fortune.
lain Mclnnes, Ph.D., FRCP, FRSE, FMedSci Drew Weissman, M.D., Ph.D. £:2023 Forlune Media |P Limited

Al rights reserved. Used under licanss.
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Realizing the vision to transform autoimmune disease treatment

\/Execuﬂng novel and broad clinical i clir
program to accelerate path to 3
approval

* No requirement for dose escalation

* Independent, parallel 6-patient cohorts
* Increasing enroliment at =20 clinical sites §

[ Engineered cABA-201

specifically for use in

autoimmune patients

+ leveraging data from an
academic 4-188 CD19-
CAR T construct with
favorable safety data &
durable, drug free
remissions’

FDA fast track designation granted E Cash runway )
for CABA-201 in multiple indications?® g into 1H26 @,

SLE - Systemic hpus enythematosus; S5c - Systemic sclerosis; gMG — Gmaizadmyaﬂ!\emug(ws
1. Miller, Fabian, et al. “C019 CAR T-Celi Therapy in Autcimmune Disease—A Case Saries wilh Follow-up.” New England Journal of Medicine 380 8 (2024): 687-700. The construct utiized in these studes has a similar design 10
CABA-201, sharing the 4-188 costimulatory domain, but is a different construct, .
2. Dala cutoft as of 28 May 2024 CabalettaBio" 2

3. FDA Fas! Track Designation recaived i lis, BLE, lupus nephritis and systomic sclorasis,
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