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HEGRE, McMAHON & SCHIMMEL, LLC

INDEPENDENT AUDITOR’S REPORT

To the Officers and Directors
Foundation for Angelman Syndrome Therapeutics, Fifteen Holdings Inc. and AS2 Bio Inc
Marble Falls, TX

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of the Foundation for 
Angelman Syndrome Therapeutics (a nonprofit organization), Fifteen Holdings Inc., and AS2 Bio 
Inc (collectively the Organizations) which comprise the consolidated statements of financial 
position as of December 31, 2025, and the related consolidated statements of activities and changes 
in net assets and stockholders’ equity, functional expenses, and cash flows for the year then ended
and the related notes to the consolidated financial statements. 

In our opinion, the consolidated financial statements referred to above present fairly, in all material 
aspects, the financial position of the Organizations as of December 31, 2025, and the changes in 
its net assets, members’ equity, and stockholders’ equity and its cash flows for the year then ended 
in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with audited standards generally accepted in the United 
States of America (GAAS).  Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report.  We are required to be independent of the Organizations and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits.  We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with accounting principles generally accepted in the United States of 
America, and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error.
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In preparing the consolidated financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial doubt about the 
ability of the Organizations to continue as a going concern within one year after the date that the 
financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion.  Reasonable assurance is a high level of 
assurance but not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with generally accepted auditing standards will always detect a material misstatement 
when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Misstatements are considered material if 
there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgement made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with generally accepted accounting standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, and design and perform audit procedures 

responsive to those risks. Such procedures include examining, on a test basis, evidence 

regarding the amounts and disclosures in the financial statements.

 Obtain and understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the Organizations’ internal control. Accordingly, no such 

opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of 

significant accounting estimates made by management, as well as evaluate the overall 

presentation of financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about the Organizations’ ability to continue as a 

going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control-related matters that we identified during the audit.
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Report on Supplementary Information

Our audit was conducted for the purposes of forming an opinion on the consolidated financial 
statements as a whole.  The supplementary information on pages 28-33 are presented for purposes of 
additional analysis and are not a required part of the financial statements.  Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting 
and other records used to prepare the consolidated financial statements.  The information has been 
subjected to the auditing procedures applied in the audit of the consolidated financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or the consolidated
financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America.  In our opinion, the information is fairly stated in 
all material respects in relation to the consolidated financial statements as a whole.

Hegre, McMahon & Schimmel, LLC
Oak Brook, Illinois
September 24, 2026



2025 2024

ASSETS

Cash and cash equivalents 9,720,778$     1,898,436$     

Contributions receivable, net of allowance for uncollectible 

pledges receivable of $ - 0 - and $1,650,000 for 2025 and 2024, respectively 461,196          415,000          

Accounts receivable 455,573          661,380          

Contract assets 42,000            22,800            

Prepaid expenses 82,955            91,562            

Notes receivable - revolving lines of credit 4,500,000       -                  

Investments at fair value 20,457,999     24,642,403     

Investments at net asset value 4,350,970       6,281,350       

40,071,471     34,012,931     

Property and Equipment:
Website development 43,753            43,753            

Less: Accumulated depreciation (43,753)           (43,753)           

Total property and equipment -                  -                  

Noncurrent assets:

Right-of-use asset 25,586            47,521            

Patents -                  351,009          

Licenses, net accumulated amortization of $10,048 for 2024 -                  41,628            

Investment in Couragene, Inc. (equity method) 1,000,000       1,000,000       

Investment in CourageAS Biotherapeutics, Inc. (equity method) 4,610,121       5,000,081       

Investment in TransformaTx Biotherapeutics LLC 10,179,457     -                  

Investment in MavriX Bio LLC 32,987,711     -                  

Investment in AS2 Bio Inc. 767,968          -                  

49,570,843     6,440,239       

TOTAL ASSETS 89,642,314$   40,453,170$   

Current Assets:

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS,

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 

DECEMBER 31, 2025 and 2024

FIFTEEN HOLDINGS INC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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2025 2024

LIABILITIES, NET ASSETS, MEMBERS' EQUITY, STOCKHOLDERS' EQUITY 

Current Liabilities:

Current portion of operating lease liabilities 22,792$          22,801$          

Accounts payable and accrued expenses 307,505          975,917          

Payroll liabilities 7,878              -                  

Accrued bonuses and board fees 779,289          205,000          

Grants payable, net of discounted rate to present value 

of $99,467 and $157,421 for 2025 and 2024, respectively 2,471,950       1,710,787       

Total current liabilities 3,589,414       2,914,505       

Long-Term Liabilities:

Operating lease liabilities -                  21,925            

Grants payable, net of discounted rate to present value of 

$362,198 and $737,637 for 2025 and 2024, respectively 1,997,802       2,222,063       

Total long-term liabilities 1,997,802       2,243,988       

TOTAL LIABILITIES 5,587,216       5,158,493       

Net assets:

Without donor restrictions 83,303,390     40,192,607     

With donor restrictions 65,457            15,457            

TOTAL NET ASSETS 83,368,847     40,208,064     

Members' equity -                  (4,436,185)     

Noncontrolling interest -                  (390,419)         

TOTAL MEMBERS' EQUITY AND NONCONTROLLING INTERESTS -                  (4,826,604)     

Stockholders' equity:

Common stock, $.0001 par value 900,006 shares authorized, issued, and outstanding 93                   93                   

Preferred stock, $.0001 par value, 1,470,014 shares authorized, issued, and outstanding 147                 147                 

Additional paid in capital (deficit) 369,768          (13,341)           

Retained earnings (deficit) -                  (45,683)           

Noncontrolling interest 316,243          (27,999)           

TOTAL STOCKHOLDERS' EQUITY AND NONCONTROLLING INTEREST 686,251          (86,783)           

TOTAL NET ASSETS, MEMBERS' EQUITY AND STOCKHOLDERS' EQUITY

AND NONCONTROLLING INTERESTS 84,055,098     35,294,677     

TOTAL LIABILITIES, NET ASSETS, MEMBERS' EQUITY
STOCKHOLDERS' EQUITY AND NONCONTROLLING INTERESTS 89,642,314$   40,453,170$   

AND NONCONTROLLING INTERESTS

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 

DECEMBER 31, 2025

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS

FIFTEEN HOLDINGS and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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Without Donor 

Restrictions

With Donor 

Restrictions Total

SUPPORT AND REVENUE
1,850,180$      50,000$           1,900,180$      

Grant and venture co-funding 962,419           -                   962,419           
2,147,343        -                   2,147,343        

293,970           -                   293,970           
Miscellaneous 37,049             -                   37,049             

-                   -                   
1,276,769        -                   1,276,769        

983,483           -                   983,483           
408,315           -                   408,315           

Investment income on level II investment 569,620           -                   569,620           
-                   -                   -                   

Total support and revenue 8,529,148        50,000             8,579,148        

EXPENSES
19,734,725      -                   19,734,725      

498,391           -                   498,391           
1,606,618        -                   1,606,618        

Total supporting services 2,105,009        -                   2,105,009        

Total expenses 21,839,734      -                   21,839,734      

Change in net assets from operations (13,310,586)     50,000             (13,260,586)     

Nonoperating activities
Fair market value adjustments - ventures 27,765,388      -                   27,765,388      
Milestone payments - GeneTx 17,724,751      -                   17,724,751      

45,490,139      -                   45,490,139      

Change in net assets 32,179,553      50,000             32,229,553      

Less: Net income (loss) attributable to noncontrolling interest (1,481,585)       -                   (1,481,585)       

Net income (loss) attributable to FAST 30,697,968      50,000             30,747,968      

35,292,321      15,457             35,307,779      

(14,666,175)     -                   (14,666,175)     

485,974           -                   485,974           

83,989,641$    65,457$           84,055,098$    

NET ASSETS AND STOCKHOLDERS' EQUITY, END OF 

YEAR

 CONSOLIDATED STATEMENTS OF ACTIVITIES, CHANGES IN NET ASSETS,

Accumulated earnings and investment in corporation contributed to 

holding company

Accumulated losses in ventures contributed to holding company less 

non controlling interest

NET ASSETS, MEMBERS' EQUITY AND 

STOCKHOLDERS' EQUITY, BEGINNING OF YEAR

Management and general
Fundraising

Program expenses
Supporting Services:

Unrealized gains on investments

Dividends and interest, net of investment
investment advisory fees of $60,763

Net assets released from restrictions

Special event revenues
Royalty revenue

Realized gains on investments

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS

MAVRIX BIO LLC (1-1-2025 to 10-14-2025), AS2 BIO INC., and FIFTEEN HOLDINGS INC.

FOR THE YEAR ENDED DECEMBER 31, 2025

General contributions

 AND STOCKHOLDERS' EQUITY

TRANSFORMATX BIOTHERAPEUTICS  LLC (1-1-2025 to 10-14-2025)

The accompanying notes are an integral part of these consolidated financial statements.
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Without Donor 

Restrictions

With Donor 

Restrictions Total

SUPPORT AND REVENUE
3,291,368$       -$                 3,291,368$       

Services 384,600            -                   384,600            
322,583            322,583            
432,376            -                   432,376            

Miscellaneous 39,540              39,540              

1,403,453         -                   1,403,453         
202,160            -                   202,160            
752,159            -                   752,159            

Investment income on level II investment 607,248            -                   607,248            
-                   -                   -                   

Total support and revenue 7,435,487         -                   7,435,487         

EXPENSES
12,672,953       -                   12,672,953       

690,326            -                   690,326            
773,306            -                   773,306            

Total supporting services 1,463,632         -                   1,463,632         

Total expenses 14,136,585       -                   14,136,585       

Change in net assets (6,701,098)        -                   (6,701,098)        

Less: Net income (loss) attributable to noncontrolling interest (418,628)          -                   (418,628)          

Net loss attributable to FAST (6,282,470)        -                   (6,282,470)        

41,993,418       15,457              42,008,875       

93                    -                   93                    

147                  -                   147                  

Contribution of LLC shares to AS2 Bio Inc. at deficit 369,768            -                   369,768            

35,662,328$     15,457$            35,677,786$     

Dividends and interest, net of investment

Community fundraisers

BIOTHERAPEUTICS LLC, MAVRIX BIO LLC, and AS2 BIO INC

 MEMBERS' EQUITY AND STOCKHOLDERS' EQUITY

advisory fees of $71,481

Program expenses

Realized gains on investments
Unrealized gains on investments

Fundraising

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX 

 CONSOLIDATED STATEMENTS OF ACTIVITIES, CHANGES IN NET ASSETS,

FOR THE YEAR ENDED DECEMBER 31, 2024

General contributions

Special event revenues

Net assets released from restrictions

NET ASSETS, MEMBERS' EQUITY AND STOCKHOLDERS' 

EQUITY, BEGINNING OF YEAR

NET ASSETS, MEMBERS' EQUITY AND STOCKHOLDERS' 

EQUITY, END OF YEAR

Conversion of LLC shares into shares of common stock

Conversion of convertible note into preferred stock - par value

Supporting Services
Management and general

The accompanying notes are an integral part of these consolidated financial statements.
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Program 

Services

Management 

and General Fundraising

Total 

Expenses

EXPENSES

Salaries and payroll taxes 5,515,482$   270,485$      831,546$      6,617,513$  

Employee benefits 494,681        23,155          71,185          589,021       

Payroll processing fees 28,455          1,434            4,408            34,297         

Direct benefits to donors 988,250        -                423,536        1,411,786    

Professional fees 934,737        50,970          83,507          1,069,214    

Advertising and marketing 86,721          -                5,353            92,074         

Public relations/consulting fees 588,269        -                -                588,269       

Research funding 1,974,482     -                -                1,974,482    

Research and development costs 7,601,892     -                -                7,601,892    

Board fees 47,862          -                -                47,862         

Travel 129,474        10,004          30,754          170,232       

Conferences, conventions and meetings 5,106            -                -                5,106           

Computer and software 535,405        19,855          82,144          637,404       

Office supplies 25,620          259               797               26,676         

Insurance 29,723          13,137          13,137          55,997         

Occupancy 2,267            -                -                2,267           

Dues and subscriptions 18,531          -                -                18,531         

Licenses and permits 2,582            60,846          -                63,428         

Bank and merchant account fees 399               44,940          -                45,339         

Printing and postage 4,407            168               628               5,203           

Telephone 30,637          3,138            9,648            43,423         

Advocacy strategy 606,900        -                -                606,900       

CAN expenses 49,975          -                49,975          99,950         

Recruiting 28,500          -                -                28,500         

Other 4,368            -                -                4,368           

19,734,725$ 498,391$     1,606,618$  21,839,734$

FOR THE YEAR ENDED DECEMBER 31, 2025

TRANSFORMATX BIOTHERAPEUTICS  LLC (1-1-2025 to 10-14-2025)

Supporting Services

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS

MAVRIX BIO LLC (1-1-2025 to 10-14-2025), AS2 BIO INC., and FIFTEEN HOLDINGS INC.

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES

The accompanying notes are an integral part of these consolidated financial statements.
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Program 

Services

Management 

and General Fundraising

Total 

Expenses

EXPENSES

Salaries and payroll taxes 4,055,909$    473,094$       223,266$       4,752,269$    

Employee benefits 206,124         22,480           10,609           239,213         

Payroll processing fees 37,288           4,507             2,127             43,922           

Direct benefits to donors 1,498,804      -                 374,701         1,873,505      

Professional fees 1,116,107      45,824           -                 1,161,931      

Advertising and marketing 2,412             -                 -                 2,412             

Public relations/consulting fees 695,531         21,272           10,039           726,842         

Travel scholarships 54,431           -                 -                 54,431           

Education and awareness 187,558         -                 -                 187,558         

Research funding 3,698,573      -                 -                 3,698,573      

Research and development costs 2,572,182      -                 -                 2,572,182      

Board fees 33,329           -                 -                 33,329           

Travel 141,926         16,850           16,850           175,626         

Conferences and memberships 368,348         -                 -                 368,348         

Computer and software 270,037         33,652           15,881           319,570         

Office supplies 50,166           5,894             2,782             58,842           

Insurance 37,829           13,047           13,047           63,923           

Occupancy 2,362             -                 -                 2,362             

Dues and subscriptions 9,063             -                 -                 9,063             

Licenses and permits 10,218           8,829             -                 19,047           

Bank and merchant account fees 45,526           43,459           187                89,172           

Printing and postage 6,412             -                 -                 6,412             

Telephone 9,372             1,418             669                11,459           

CAN expenses 168,154         -                 84,077           252,231         

Local fundraising expenses 19,071           -                 19,071           38,142           

Educational resources 32,800           -                 -                 32,800           

Management fees 27,388           -                 -                 27,388           

Amortization of licenses 3,445             -                 -                 3,445             

Other 3,270             -                 -                 3,270             

TOTAL EXPENSES 15,363,635$  690,326$       773,306$       16,827,267$  

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES 

FOR THE YEAR ENDED DECEMBER 31, 2024

Supporting Services

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX 

BIOTHERAPEUTICS LLC, MAVRIX BIO LLC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 32,229,553$   (6,701,098)$   

Adjustments to reconcile change in net assets to net cash provided by

(used in) operating activities

Depreciation and amortization -                  3,445             

Amortization expenses - right to use assets 21,935            21,105           

Change in allowance for uncollectible contributions 1,650,000       (350,000)        

Discount on contributions receivable -                  (93,205)          

Net realized and unrealized gains on investments (1,391,798)      (954,319)        

Unrealized gains on ventures contributed to holding company (27,765,388)    -                 

Investment income on Level II investment (569,620)         (607,248)        

Increase in assets:

Contributions receivable (46,196)           247,525         

Accounts receivable 595,767          (661,380)        

Contract assets (19,200)           (22,800)          

Prepaid expenses 8,607              (91,562)          

Increase (decrease) in liabilities

Accounts payable and accrued expenses (668,412)         38,912           

Payroll liabilities 7,878              -                 

Accrued bonuses 574,289          185,446         

Grants payable 536,902          (2,219,787)     

Payments for operating lease liabilites (21,934)           (21,105)          

Net cash provided by (used in) operating activities 5,142,383       (11,226,071)   

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of 640,000 preferred shares of Couragene, Inc. for 

3.86% equity interest -                  (1,000,000)     

Purchase of 23.94% of preferred stock and 14.36% of common stock

of CourageAS a joint venture -                  (5,000,081)     

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS,

CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2025 and 2024 

FIFTEEN HOLDINGS INC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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2025 2024

CASH FLOWS FROM INVESTING ACTIVITIES (Continued)

Redemption of Level II investments 2,500,000$     -$               

Proceeds from sale of stock investments 33,380,842     4,952,589      

Purchases of stock investments (28,700,883)    (34,684,690)   

Advances on notes receivable (4,500,000)      -                 

Legal costs associated with patents pending -                  (45,856)          

Net cash provided by (used in) investing activities 2,679,959       (35,776,014)   

CHANGE IN CASH AND CASH EQUIVALENTS 7,822,342       (47,002,085)   

Cash and cash equivalents, beginning of year 1,900,460       48,902,545    

CASH AND CASH EQUIVALENTS, END OF YEAR 9,722,802$     1,900,460$    

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS,

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2025 and 2024

FIFTEEN HOLDINGS INC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, FIFTEEN 
HOLDINGS INC. and AS2 BIO INC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

1. NATURE OF ACTIVITIES

The Foundation for Angelman Syndrome Therapeutics (“FAST”) was incorporated under the 
laws of the state of California on August 19, 2008, as a not-for-profit corporation for 
educational and other purposes and is exempt from federal income tax under Section 501(c)(3) 
of the Internal Revenue Code.  Over the years, the Foundation has endowed several medical 
grants and research programs targeted at finding treatments and a cure for the neurological 
disorder of Angelman Syndrome.  Their main sources of revenue come from contributions
from individuals, foundations, and corporations as well as from ticket sales and sponsorships 
for FAST’s annual gala. 

FAST formed TransformaTx Biotherapeutics LLC (TransformaTx), a Delaware Limited 
Liability Company in November 2021. The biotechnology company is singularly focused on 
developing and commercializing a safe and effective therapy for the treatment of Angelman 
Syndrome. The Company is currently conducting research and development activities related 
to their focus area. The Company was launched as a for-profit entity of FAST, a patient non-
profit advocacy organization and the largest non-governmental funder of Angelman Syndrome 
research.

FAST formed MavriX Bio, LLC (MavriX), a Delaware Limited Liability Company in 
November 2024. The biotechnology company is singularly focused on advancing the first 
AAV-delivered, investigational gene replacement therapy for Angelman Syndrome 
representing a major step toward clinical translation for a disorder with no approved disease-
modifying treatments. The Company is currently conducting research and development 
activities related to their focus area. The Company was launched as a for-profit entity of FAST, 
a patient non-profit advocacy organization and the largest non-governmental funder of 
Angelman Syndrome research.

FAST invested in AS2 Bio Inc, (AS2) a Delaware Corporation through converting a 
convertible note into equity in January 2024. AS2 is a therapeutic accelerator to support the 
development of multiple treatment strategies for Angelman Syndrome.  By fostering and 
managing biotech companies focused on gene therapy, gene editing, and other innovative 
approaches, AS2 is driving the rapid translation of scientific breakthroughs into clinic 
treatment.

On October 14, 2025, FAST transferred 100% of their membership interests in TransformaTx 
and MavriX to Fifteen Holdings Inc, a wholly owned holding corporation.  This transaction 
was structured under Internal Revenue Code Section 351 to be a tax-free exchange.  Also, as 
part of this transaction, FAST contributed their stock in CourageAS Biotherapeutics and 
Couragene, Inc. and AS2 to Fifteen Holdings Inc. FAST’s interests and stock in the 
aforementioned entities were transferred to Fifteen Holdings Inc at their appraised fair market 
value in exchange for capital stock in Fifteen Holdings Inc representing 100% of the issued 
and outstanding equity interests in Fifteen Holdings, Inc.

Collectively, FAST and the related entities will be referred to as “the Organizations” 
throughout the notes to the consolidated financial statements.
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FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, FIFTEEN 
HOLDINGS INC. and AS2 BIO INC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Presentation

The consolidated financial statements include accounts of FAST as well as two for-profit
entities as of December 31, 2025 and two for-profit ventures as of October 14, 2025.  All 
significant intercompany accounts and transactions have been eliminated in the consolidated 
financial statements.

Fifteen Holdings, Inc holds investments in TransformaTx, MavriX, and AS2. FAST owns 
100% of the issued and outstanding equity interests in Fifteen Holdings, Inc.

As of October 14, 2025, Fifteen Holdings’ investment at fair market value through ownership 
of members’ interest in the LLC’s or preferred stock in AS2 is as follows:

2025

Investments in:

   TransformaTx 10,179,457$ 

   MavriX 32,987,711   

   AS2 767,968        

43,935,136$ 

Members' interest in partnerships (LLC's)

   TransformaTx, member units 2,999,789 92.63           %

   MavriX, member units 2,900,000 82.00           %

Stock ownership in AS2

1,470,014 shares of preferred stock with par value of .0001 49.00           %

As of the year ended December 31, 2024, FAST exerted common control in the form of having 
overlapping board members with voting rights and employees with AS2 and held majority of 
the membership interests in both LLC’s. FAST’s investment through ownership of members’ 
interest in the LLCs or preferred stock in AS2 was as follows as of December 31, 2024:
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Principles of Consolidation and Presentation (Continued)

2024

Investments in:

   TransformaTx 3,195,274$   

   MavriX 2,000,000     

   AS2 383,109        

5,578,383$   

2024

Members' interest in partnerships (LLC's)

   TransformaTx, member units 2,999,789 92.63           

   MavriX, member units 2,900,000 82.00           

Stock ownership in AS2

1,470,014 shares of preferred stock with par value of .0001 49.00           

Financial Statement Presentation

The consolidated financial statements of the Organizations’ have been prepared in accordance 
with accounting principles generally accepted in the United States of America (“GAAP”).  

GAAP requires FAST to report information regarding its financial position and activities 
according to the following net asset classifications:

Net assets without donor restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of 
the organization.  These net assets may be used at the discretion of FAST’s management 
and the board of directors.  

Net assets with donor restrictions: Net assets subject to stipulations imposed by donors 
and grantors.  Some donor restrictions are temporary in nature; those restrictions will be 
met by actions of FAST or by the passage of time.  Other donor restrictions are perpetual 
in nature, whereby the donor has stipulated the funds be maintained in perpetuity.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Donor restricted contributions are reported as increases in net assets with donor restrictions.  
When a restriction expires, net assets are reclassified from net assets with donor restrictions 
to net assets without donor restrictions in the statements of activities.  Contributions that 
are donor-restricted for which the restriction is satisfied in the same reporting period are 
classified as without donor restrictions.

FAST has no net assets with donor restrictions that are perpetual in nature.

Cash and Cash Equivalents

The Organizations’ cash consists of cash on deposit with banks.  Cash equivalents represent 
money market funds, US Treasuries or short-term investments with original maturities of three 
months or less from the date of purchase.  

Concentrations of Credit Risk

Financial instruments that potentially subject the Organizations to concentrations of credit risk 
consist principally of cash and cash equivalents and investments. The Organizations maintain
their cash and cash equivalents in various bank accounts that, at times, may exceed federally 
insured limits which have been placed with high credit quality financial institutions. The 
Organizations have not experienced, nor does it anticipate, any losses with respect to such 
accounts.

Contributions Receivable

Unconditional promises to give that are expected to be collected within one year are recorded 
at net realizable value. Unconditional promises to give that are expected to be collected in 
future years are recorded at the present value of their estimated future cash flows. The discounts 
on those amounts are computed using risk-adjusted interest rates applicable to the years in 
which the promises are received. Discount amortization, if any, is included in contribution 
revenue.  For the years ended December 31, 2025 and 2024, there was no discount rate 
calculated as long-term pledges had an allowance for uncollectible pledges totaling $ - 0 - and 
$2,000,000 as of December 31, 2025 and 2024, respectively.  

Accounts Receivable 

For the year ended December 31, 2025, FAST’s accounts receivables consist of reimbursable 
expenses paid on behalf of third parties.  

FAST’s accounts receivable consisted of grants previously paid out totaling $867,889 and 
reimbursement of legal costs as related to their investment in Couragene, Inc. totaling $146,825 
for the year ended December 31, 2024.  FAST typically does not have accounts receivable
related to normal operations of the Organization and receives income predominately through 
contributions, fundraising, and special events.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Accounts Receivable (Continued)

AS2 provides services to related parties and unrelated third parties for management services.  
The carrying amount of accounts receivable is reduced by an allowance that reflects 
management’s best estimate of current expected credit losses.  The estimate of the allowance 
for credit losses is based on an analysis of historical loss experience, current receivables aging, 
and management’s assessment of current conditions and expected changes during a reasonable 
and supportable forecast period.  AS2 uses an aging method to estimate allowances for credit 
losses.  Management assesses collectability by pooling receivables with similar risk 
characteristics and evaluates receivables individually when specific receivable balances no 
longer share those risk characteristics.  Management has determined there is no allowance for 
credit losses necessary at December 31, 2025 and 2024, respectively. There were no credit loss 
write offs for the year ended December 31, 2025 and 2024, respectively.

Investments

Investments are reported at cost, if purchased, or at fair value, if donated. Thereafter, 
investments are reported at their fair value in the consolidated statements of financial position, 
and changes in fair value are reported as investment return in the consolidated statements of 
activities.

Purchases and sales of securities are reflected on a trade-date basis. Gains and losses on sales 
of securities are based on average cost and are recorded in the statements of activities in the 
period in which the securities are sold. Interest is recorded when earned. Dividends are accrued 
as of the ex-dividend date.

Fair Value of Financial Instruments

The carrying amount of cash and cash equivalents, contributions receivable, accounts 
receivable, accounts payable and accrued expenses, payroll liabilities, and accrued bonuses 
and board fees approximate fair value due to the short maturity of these instruments.  

Fair value is defined as the price that would be received to sell an asset in the principal or most 
advantageous market for the asset in an orderly transaction between market participants on the 
measurement date.  Fair value should be based on the assumptions market participants would 
use when pricing an asset.  GAAP establishes a fair value hierarchy that prioritizes investments 
based on those assumptions.  The fair value hierarchy gives the highest priority to quoted prices 
in active markets (observable inputs) and the lowest priority to an organization’s assumptions
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

(unobservable inputs). FAST groups assets at fair value in three levels, based on the markets 
in which the assets and liabilities are traded, and the reliability of the assumptions used to 
determine fair value. These levels are:

 Level 1 - Unadjusted quoted market prices for identical assets or liabilities in active 
markets as of the measurement date.

 Level 2 - Other observable inputs, either directly or indirectly, including:

 Quoted prices for similar assets / liabilities in active markets;

 Quoted prices for identical or similar assets in non-active markets;

 Inputs other than quoted prices that are observable for the asset / liability; and,

 Inputs that are derived principally from or corroborated by other observable market 
data.  

 Level 3 - Unobservable inputs that cannot be corroborated by observable market data.  
The Foundation does not have any investments valued with level 3 inputs.

Where quoted market prices are available in an active market, securities are classified within    
Level 1 of the valuation hierarchy.  If quoted market prices are not available, then fair values 
are estimated by using pricing models, quoted prices of securities with similar characteristics 
or discounted cash flows and such investments are classified as Level 2.  Level 2 investment 
valuations are based on quoted net asset value (NAV) of shares held at year-end.

Website Development Costs

It is FAST’s policy to capitalize costs incurred in developing a new website over $2,500.  These 
costs are amortized over three years from the date the website was operational.  The website 
was operational in 2021. All costs incurred in providing maintenance for the website are 
expensed as incurred.  The website is fully amortized.



18

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, FIFTEEN 
HOLDINGS INC. and AS2 BIO INC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Research and Development Costs

Research and development costs are expensed as incurred.

Contributions

Contributions received are recorded as net assets without donor restrictions or net assets with 
donor restrictions, depending on the existence and / or nature of any donor-imposed 
restrictions. Contributions that are restricted by the donor are reported as an increase in net 
assets without donor restrictions if the restriction expires in the reporting period in which the 
contribution is recognized. All other donor restricted contributions are reported as an increase 
in net assets with donor restrictions, depending on the nature of restriction. When a restriction 
expires (that is, when a stipulated time restriction ends or purpose restriction is accomplished), 
net assets with donor restrictions are reclassified to net assets without donor restrictions and 
reported in the statements of activities as net assets released from restrictions.

Special Event Revenues

Special event revenues consist of the fair market value of ticket sales for FAST’s one gala in 
November as well as sponsorships related to the event.  Special event revenues also consist of 
any income derived from the event such as silent auction funds and raffles.  

The following revenue stream is included in the new revenue standard, Accounting Standards 
Update (ASU) No. 2014-09, Revenue from Contracts with Customers (Topic 606): Special 
event benefits (non-donation portion of ticket sales).

FAST records special event ticket sales at the time of admission.  Tickets sold in advance are 
recorded as deferred revenue until performance obligations are met.  All sales are non-
refundable.  Ticket sales are comprised of an exchange element based on the value of benefits 
provided, and a contribution element for the difference between the fair market value of the 
ticket and the total price paid.   All performance obligations were met as of December 31, 2025
and 2024; thus, no deferred revenue is recorded.

Payment terms and rights are identifiable on each purchase order.  Performance obligations are 
satisfied when access is given to the annual gala which requires access with a ticket.  There are 
no significant financing components.  There are no multiple performance obligations. 

For all special events, the transaction price is the fair market value of the tickets.  The excess 
of the fair market value of the tickets purchased and the actual price paid for the ticket is treated 
as a contribution and recognized as revenue on the date of ticket purchase.  

Community Fundraisers

FAST and associated individuals raise money through special fundraising events.  
Contributions from these events are recorded as income upon receipt.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Revenue Recognition 

AS2 has management contracts with related and unrelated third parties to provide services on 
a monthly basis.  AS2 performs the following five steps for contracts within the scope of FASB 
ASC 606: (1) identify the contracts with a customer; (2) identify the performance obligations 
in the contract; (3) determine the transaction price; (4) allocate the transaction price to the 
performance obligation in the contract; (5) recognize revenue when or as AS2 satisfies a 
performance obligation.

AS2 derives its revenue by providing management services for related and unrelated third 
parties, mostly consisting of employment services that are reimbursed based on hours of work 
pertaining to that customer.  These services are delivered remotely.  Revenue is recognized 
once the services for the month are completed and invoiced at a point in time. There are no 
prepayments for services to be rendered.  Invoices are mostly sent monthly.

The transaction price is the invoiced amount provided.  Payment terms on invoiced amounts 
are typically 30 days.  A significant financing component does not exist.  

All of AS2’s performance obligations contain a single performance obligation that is satisfied 
at a point in time when the services have been provided and the invoice is sent.  Revenue is 
recognized at a point in time because transfer of control to the customer for the work being 
performed does not occur until the work is completed for the month.

Contract assets are created from timing differences between customer invoicing and revenue 
recognition.  From time to time, AS2 has work in progress that has not been billed in which 
services have been rendered.  For the years ended December 31, 2025 and 2024, contract assets 
for unbilled receivables were $42,000 and $22,800, respectively. There were no contract 
liabilities for the years then ended.

Contributions of Goods and Services

Contributions of services are recognized at fair value when received if the services require
specialized skills, are provided by individuals or entities possessing those skills, and would 
have typically needed to be purchased if not donated.  Contributions of goods are recorded at 
fair value upon receipt when there is an objective and reasonable basis upon which to value 
the in-kind contributions.  There were no contributions of goods or services for the year ended 
December 31, 2025 or 2024, respectively.

FAST has a global Cure Angelman Now online fundraising campaign initiative to raise funds 
to support FAST’s mission to cure Angelman Syndrome. In 2025, FAST had 43 active CAN 
campaigns in the United States as well as their signature fundraiser, the annual FAST Gala. 
These events involve an estimated 330 volunteers to support the local fundraisers such as golf 
tournaments, private activity events, dinners, and other activities. These volunteers help our 
host families with registration, silent auctions, event turnout, and event execution. The 
estimated total hours for these efforts is 3,330.
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Donated marketable securities are recorded as stock donations in-kind at fair market value on 
the consolidated statements of activities and changes in net assets at their estimated fair value 
on the date of donation.  

Functional Expenses

The costs of providing programs and other activities have been summarized on a functional 
basis in the consolidated statements of activities and on a detailed basis on the consolidated 
statement of functional expenses. Accordingly, certain costs have been allocated among 
programming and supporting services benefited based on estimates made by management.  
Costs associated with a specific program or supporting service have been charged directly to 
that program or supporting service.  Costs that benefit more than one program or supporting 
service have been allocated among the programs and supporting services benefited based on 
an equitable basis.  Payroll and payroll taxes have been allocated based on time and effort.  All 
other costs have been directly charged.

Grants Payable

Grants authorized but unpaid at year end are reported as liabilities in accordance with SFAS 
No. 116, Accounting for Contributions Received and Contributions Made.  Grants to be paid 
in more than one year are discounted using the long-term federal rate applicable at the date the 
grants were authorized.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect certain reported amounts of assets and liabilities, 
the disclosure of contingent assets and liabilities at the date of the financial statements, and the 
reported amounts of revenues and expenses during the reporting periods. Actual results could 
differ from those estimates.

Income Taxes

FAST is exempt from income tax under Internal Revenue Code (Code) section 501(c)(3), 
though it is subject to tax on income unrelated to its exempt purpose, unless that income is 
otherwise excluded by the Code.  FAST has processes presently in place to ensure the 
maintenance of its tax-exempt status; to identify and report unrelated income; to determine its 
filing and tax obligations in jurisdictions for which it has nexus; and to identify and evaluate 
other matters that may be considered tax positions.  FAST has determined that there are no 
material uncertain tax positions that require recognition or disclosure in the financial 
statements as of December 31, 2025 and 2024.
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AS2 and Fifteen Holdings Inc. have elected to be taxed as a C Corporation under the Internal 
Revenue Code.  The Company does not currently have any federal or state tax liability nor is 
there any uncertainty regarding the use of any federal tax benefit from any losses reported as 
of December 31, 2025 and 2024, respectively.  Accordingly, no provision or liability for 
federal or state income taxes is reflected in the accompanying consolidated financial 
statements.  

The Company does not have any material temporary differences between the timing of book 
and taxable income and expenses. Accordingly, there are no deferred tax assets or liabilities 
reflected in the accompanying consolidating financial statements.

Leases

FAST has a software services agreement with a third party to utilize software over a 5-year 
period which qualifies as a right-of-use asset and classified as an operating lease.  Operating 
leases are included in operating lease right-of-use (ROU) assets, current portion of operating 
lease liabilities, and operating lease liabilities on the statements of financial position. 

ROU assets represent the Organization’s right to use an underlying asset for the lease term and 
lease liabilities represent the obligation to make lease payments arising from the lease. 
Operating lease ROU assets and liabilities are recognized at commencement date based on the 
present value of lease payments over the lease term. As the Organization’s lease does not 
provide an implicit rate, the Organization uses a risk-free rate based on U.S Treasury note or 
bond rates for a similar term available at commencement date in determining the present value 
of lease payments. The operating lease ROU asset also includes any lease payments made and 
excludes lease incentives. The lease term includes an option to extend or terminate the lease 
when it is reasonably certain that the Organization will exercise that option. Lease expenses 
for lease payments are recognized on a straight-line basis over the lease term. The lease 
agreement does not contain any material residual value guarantees or material restrictive 
covenants.

Right-of-use assets are assessed for impairment in accordance with the Organization’s long-
lived asset policy. The Organization reassesses lease classification and remeasures right-of-
use assets and lease liabilities when a lease is modified, and that modification is not accounted 
for as a separate new lease or upon certain other events that require reassessment in accordance 
with Topic 842.

The Company made significant assumptions and judgments in applying the requirements of 
Topic 842. In particular, the Company:
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a) Evaluated whether a contract contains a lease, by considering factors such as whether 

the Company obtained substantially all rights to control an identifiable underlying asset 

and whether the lessor has substantive substitution rights;

b) Determined whether contracts contain embedded leases;

c) Determined for leases that contain a residual value guarantee, whether a payment at the 

end of the lease term was probable and, accordingly, whether to consider the amount of a 

residual value guarantee in future lease payments; and

d) Allocated consideration in the contract between lease and nonlease components
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3. LIQUIDITY AND AVAILABILITY OF RESOURCES

The following represents FAST’s financial assets at December 31, 2025 and 2024:

2025 2024

Financial assets at year-end:

   Cash and cash equivalents 5,310,249$   1,155,343$  

   Contributions receivable 461,196        415,000      

   Accounts receivable 38,508          619,294      

   Investments, at fair value 20,457,999   24,642,403  

   Investments at net asset value (NAV) 4,350,970     6,281,350    

Total Financial Assets 30,618,922   33,113,390  

Less amounts not available to be used within one year

   Board approved grants payable 2,571,417     2,747,611    

   Net assets with donor restrictions 65,457          15,457        

    2,636,874     2,763,068    

Financial assets available to meet general expenditures

  over the next twelve months 27,982,048$ 30,350,322$

FAST’s goal is to maintain operating cash reserves equal to six months of average of operating 
expenses using the current years approved annual budget. As part of its liquidity plan, excess 
cash is invested in money market accounts, mutual funds, and program-related investments.

4. NOTES RECEIVABLE

In October 2025, Fifteen Holdings Inc entered into a revolving line of credit agreement with 
MavriX with borrowings available of up to $5,000,000 maturing December 31, 2026 or upon 
completion of next equity financing resulting in gross proceeds of at least $1,000,000 from 
investors other than existing shareholders. Interest on the line is 9.25% and shall accrue and be 
payable quarterly in arrears on the first day of each calendar year. Advances on this line totaled 
$4,000,000 for the year ended December 31, 2025.

In October 2025, Fifteen Holdings Inc entered into a revolving line of credit agreement with 
TransformaTx with borrowings available of up to $3,000,000 maturing December 31, 2026 or 
upon completion of next equity financing resulting in gross proceeds of at least $1,000,000 
from investors other than existing shareholders. Interest on the line is 9.25% and shall accrue 
and be payable quarterly in arrears on the first day of each calendar year. Advances on this line 
totaled $500,000 for the year ended December 31, 2025. 
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5. INVESTMENTS AT FAIR VALUE AND NET ASSET VALUE

      For the years ended December 31, 2025 and 2024, respectively, FAST’s investment portfolio 
consists of common stock and an investment in a hedge fund.  The hedge fund as an alternative 
investment is considered a Level 2 asset and is measured at net asset value (NAV) per share.  
Total shares in this investment were 1,662.6187 with a NAV per share of 2,616.938 totaling 
$4,350,970.  The redemption timing is semi-annually with ninety-five days’ notice.  The fair 
market value of investments are below.

The following table summarizes the investments as of December 31, 2025:

Level 1 - FMV             Level 2   Level 3 Total

$ 20,457,999         $ 4,350,970        $ -        $ 24,808,969

The following table summarizes the investments as of December 31, 2024:

Level 1 - FMV             Level 2   Level 3 Total

$  24,642,403         $ 6,281,350        $ -        $ 30,923,753

6.  INVESTMENTS USING THE EQUITY METHOD

In 2022, FAST sold all of their membership interests in GeneTx to an unrelated third party.  
As a result of the sale, FAST received approximately $52 million for their member interests in 
GeneTx.  FAST expects to receive continued royalties as part of the purchase agreement based 
on certain financial metrics. Royalties received for the year ended December 31, 2023 totaled 
$1,113,223 and are recorded when received since they are contingent on certain metrics. There 
were no royalties received in 2024. In 2025, royalties totaled $17,724,751 based on reaching 
certain milestones.

In 2024, FAST invested $1,000,000 in Couragene, Inc. for 3.846% of stock ownership in the 
Company in the form of preferred stock shares.  FAST does not exert control over this entity 
and has one board seat; thus, treats the investment on the cost method.  FAST does not believe 
there was an impairment on their investment in 2024. On October 14 2025, FAST contributed 
100% of their stock to Fifteen Holdings.

Also, in 2024, FAST invested $5,000,081 in CourageAS (a joint venture) for 36.3% of issued 
and outstanding capital stock.  Since FAST exerts significant control over CourageAS through 
board representation, voting rights, as well as material transactions due to their investment, 
FAST has elected to use the equity method to value the investment.  Under the equity method, 
the investment is initially recorded at cost then reduced by dividends and increased or 
decreased by FAST’s proportionate share of the investee’s net earnings or loss.  There were no
net earnings or losses nor dividends received in 2024.  On October 14, 2025, FAST contributed 
100% of their stock to Fifteen Holdings valued at appraised fair market value. 



25

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, FIFTEEN 
HOLDINGS INC. and AS2 BIO INC

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

7.  RELATED PARTIES

     Board members

Board members provided contributions totaling $1,203,855 for the year ended December 31, 
2025.  $10,000 of these contributions remain outstanding or were reported as contributions 
receivable as of December 31, 2025.

Board members provided contributions totaling $339,321 for the year ended December 31, 
2024.  None of these contributions remain outstanding or were reported as contributions 
receivable as of December 31, 2024.

8. NET ASSETS

Net assets with donor restrictions for December 31, 2025 totaled $65,457 which $50,000 being 
restricted for use for their 2026 gala and $15,457 to be used for clinical trial travel.

Net assets with donor restrictions for December 31, 2024 totaled $15,457 to be used for clinical 
trial travel.

9. GRANTS AND GRANTS PAYABLE

In 2022, FAST pledged a grant of $4,870,000 to establish a new center at Rush University 
Medical Center that will be known as the RUSH F.A.S.T Center for Translational Research 
and to fund research done at this new development center.  The grant calls for varying 
installment payments over a ten-year period.   This pledge was discounted accordingly to the 
present value amount using the U.S. Treasury long term adjusted rate at the time the pledge 
was authorized (4.34%).  No risk-free rate was used.  For the years ended December 31, 2025
and 2024, the amount remaining to be paid was $2,824,900 and $3,261,900, respectively. The 
amount remaining to be discounted over the life of the grant is $461,665.

FAST has numerous other grants pledged to other universities for research related to Angelman 
Syndrome that are payable in 2026.  These total $2,106,517 as of December 31, 2025. 

2025 2024

    Total grants payable 4,931,417$   4,827,908$  

     Less: Discount rate to present value 461,665        895,058      

4,469,752     3,932,850    

     Less: Grants payable within one year,

            net of discount rate 2,471,950     1,710,787    

     Net Long-Term Grants Payable 1,997,802$   2,222,063$  
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Aggregate maturities of grants payable are as follows:

    
Year ending December 31:

2026 2,571,417$  

2027 180,000      

2028 580,000      

2029 400,000      

2030 and thereafter 1,200,000    

4,931,417    

Less: discount rate to present value (461,665)     

Total 4,469,752$  

10. CONCENTRATIONS

During the year ended December 31, 2025, one individual accounted for 12% of the total 
general contributions provided to FAST.  Three donors made up 92% of contributions 
receivable as of December 31, 2025.

During the year ended December 31, 2024, one individual accounted for 11% of the total 
general contributions provided to FAST.  Two donors made up the entire amount of 
contributions receivable as of December 31, 2024.

11. OPERATING LEASES

FAST has a software services agreement with a third party to utilize software over a 5-year 
period which qualifies as a right-of-use asset and is classified as an operating lease through 
February 2027. The agreement provides an annual payment of $22,900 for annual fees and 
usage.  

FAST’s services agreement has lease and non-lease components which are accounted for as a 
single lease component. For arrangements accounted for as single lease components, there may 
be variability in future lease payments as the amount of the non-lease component is typically 
revised from one period to the next. These are recognized on the statement of functional 
expenses in the period in which the obligation for those payments is incurred.

The operating lease right-of-use assets and operating leases liabilities as of December 31, 2025
are presented on their own lines on the statement of financial position. FAST does not have 
any finance leases. During the year ended December 31, 2025, lease expense of $21,935 was 
incurred.

The right-of-use assets and lease liabilities were calculated using a weighted average discount 
rate of 3.84%. As of December 31, 2025, the weighted average remaining lease term was one
years.
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The following includes supplement cash flow information related to operating leases for the 
year ended December 31, 2025:

Cash paid for amounts included in the measurement of lease liabilities: 

Net operating cash flows from operating leases $21,934.

12. RETIREMENT PLAN

FAST implemented a 401(k)-retirement plan in September 2022.  Employees are eligible to 
participate in the plan upon hiring.  The plan has an automatic deferral percentage of 3% that 
increases each plan year by 1% not to exceed 6%.  Employees can elect to opt-out or revise 
deferral percentages at any time.  FAST will match 100% of the employees’ deferrals up to the 
first six percent of plan compensation. Total employer match paid for years ended December 
31, 2025 and 2024 was $113,723 and $69,859, respectively.

13. SUBSEQUENT EVENTS

FAST evaluated subsequent events through September 24, 2026 the date these financial 
statements were available to be issued. Management has determined that no events or 
transactions have occurred subsequent to the statement of financial position date that require 
additional disclosure in the financial statements except as listed below.

In February 2026, FAST entered into a revolving line of credit agreement with Fifteen 
Holdings with borrowings available of up to $9,000,000 maturing December 31, 2027 or upon 
completion of next equity financing resulting in gross proceeds of at least $1,000,000 from 
investors other than existing shareholders. Interest on the line is 9.25% and shall accrue and be 
payable quarterly in arrears on the first day of each calendar year.  In July of 2026, the 
maximum borrowings were increased to $17,000,000 and the maturity date was extended to 
December 31, 2028.
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FAST 

FIFTEEN 

HOLDINGS, INC AS2 BIO INC. ELIMINATIONS Total

Current Assets:

Cash and cash equivalents 5,310,249$  3,476,547$         933,982$                  -$                   9,720,778$       

Contributions receivable, net of allowance for uncollectible 

pledges receivable of $ - 0 - 461,196       -                     -                           -                     461,196            

Accounts receivable 38,508         -                     417,065                    -                     455,573            

Due from related party -               -                     54,593                      (54,593)               -                   

Contract assets -               -                     42,000                      -                     42,000             

Prepaid expenses 34,769         12,671                35,515                      -                     82,955             

Notes receivable -               4,500,000           -                           -                     4,500,000         

Investments at fair value 20,457,999  -                     -                           -                     20,457,999       

Investments at net asset value 4,350,970    -                     -                           -                     4,350,970         

Total current assets 30,653,691  7,989,218           1,483,155                 (54,593)               40,071,471       

Property and Equipment:

Website development 43,753         -                     -                           -                     43,753             

Less: Accumulated depreciation (43,753)        -                     -                           -                     (43,753)            

Total property and equipment -               -                     -                           -                     -                   

Noncurrent Assets:

Right-of-use asset 25,586         -                     -                           -                     25,586             

Investment in Fifteen Holdings, Inc. 57,545,257  -                     -                           (57,545,257)        -                   

Investment in Couragene, Inc. at cost 1,000,000           1,000,000         

Investment in CourageAS Biotherapeutics, Inc. (equity method) -               4,610,121           -                           -                     4,610,121         

Investment in TransformaTx Biotherapeutics LLC -               10,179,457         -                           -                     10,179,457       

Investment in MavriX Bio LLC -               32,987,711         -                           -                     32,987,711       

Investment in AS2 Bio Inc. -               767,968              -                           -                     767,968            

Total noncurrent assets 57,570,843  49,545,257         -                           (57,545,257)        49,570,843       

TOTAL ASSETS 88,224,534$ 57,534,475$       1,483,155$               (57,599,850)$      89,642,314$     

Current Liabilities:

Current portion of operating lease liabilities 22,792$       -$                   -$                             -$                   22,792$            

Accounts payable and accrued expenses 258,001       -                     49,504                      -                     307,505            

Payroll liabilities -               -                     7,878                        -                     7,878               

Accrued bonuses and board fees 50,550         -                     728,739                    -                     779,289            

Due to related party 54,593         -                     -                           (54,593)               -                   

Grants payable, net of discounted rate to present value 

of $99,467 2,471,950    -                     -                           -                     2,471,950         

Total current liabilities 2,857,886    -                     786,121                    (54,593)               3,589,414         

Long-Term Liabilities:

Grants payable, net of discounted rate to present value of 

1,997,802    -                     -                           -                     1,997,802         

Total long-term liabilities 1,997,802    -                     -                           -                     1,997,802         

TOTAL LIABILITIES 4,855,688    -                     786,121                    (54,593)               5,587,216         

Net Assets

Without donor restrictions 83,303,390  -                     -                           -                     83,303,390       

With donor restrictions 65,457         -                     -                           -                     65,457             

TOTAL NET ASSETS 83,368,847  -                     -                           -                     83,368,847       

Stockholders' equity:

Common stock -               -                     93                             -                     93                    

Preferred stock -               -                     147                           -                     147                  

Additional paid in capital -               57,545,257         369,768                    (57,545,257)        369,768            

Retained earnings (deficit) -               (10,782)               327,026                    -                     316,244            

TOTAL STOCKHOLDERS' EQUITY AND NONCONTROLLING INTERESTS 83,368,847  57,534,475         697,034                    (57,545,257)        686,252            

TOTAL LIABILITIES, NET ASSETS, STOCKHOLDER'S EQUITY,

AND NONCONTROLLING INTERESTS 88,224,534$ 57,534,475$       1,483,155$               (57,599,850)$      89,642,314$     

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, FIFTEEN HOLDINGS INC and AS2 BIO INC.

CONSOLIDATING STATEMENT OF FINANCIAL POSITION 

DECEMBER 31, 2025

ASSETS

LIABILITIES, NET ASSETS, MEMBERS' EQUITY, 

$362,198

AND NONCONTROLLING INTERESTS

The accompanying notes are an integral part of these consolidated financial statements.
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FAST TRANSFORMATX MAVRIX AS2 ELIMINATIONS Total

CURRENT ASSETS

Cash and cash equivalents 1,155,343$  85,143$               35,092$       622,858$     -$                 1,898,436$  

Contributions receivable, net of allowance for uncollectible 

pledges receivable of $1,650,000 415,000       -                       -               -               -                   415,000       

Accounts receivable 619,294       -                       -               42,086         -                   661,380       

Due from related party 150,477       -                       -               181,288       (331,765)          -               

Contract assets -               -                       -               22,800         -                   22,800         

Prepaid expenses 26,029         2,600                   -               62,933         -                   91,562         

Investments at fair value 24,642,403  -                       -               -               -                   24,642,403  

Investments at net asset value 6,281,350    -                       -               -               -                   6,281,350    

Total current assets 33,289,896  87,743                 35,092         931,965       (331,765)          34,012,931  

Property and Equipment:

Website development 43,753         -                       -               -               -                   43,753         

Less: Accumulated depreciation (43,753)        -                       -               -               -                   (43,753)        

Total property and equipment -               -                       -               -                   -               

Noncurrent Assets:

Right-of-use asset 47,521         -                       -               -               -                   47,521         

Patents -               351,009               -               -               -                   351,009       

Licenses, net accumulated amortization of $10,048 -               41,628                 -               -               -                   41,628         

Investment in Couragene Inc. at cost 1,000,000    -                       -               -               -                   1,000,000    

Investment in CourageAS, joint venture (equity method) 5,000,081    -                       -               -               -                   5,000,081    

Investment in TransformaTx Biotherapeutics LLC 3,195,274    -                       -               -               (3,195,274)       -               

Investment in MavriX Bio LLC 2,000,000    -                       -               -               (2,000,000)       -               

Investment in AS2 Bio Inc. 383,109       -                       -               -               (383,109)          -               

Total noncurrent assets 11,625,985  392,637               -               -               (5,578,383)       6,440,239    

TOTAL ASSETS 44,915,881$ 480,380$             35,092$       931,965$     (5,910,148)$     40,453,170$

LIABILITIES, NET ASSETS, MEMBERS' EQUITY, STOCKHOLDERS' EQUITY 

Current Liabilities:

Current portion of operating lease liabilities 22,801$       -$                     -$             -$             -$                 22,801$       

Accounts payable and accrued expenses 626,050       10,745                 8,960           330,162       -                   975,917       

Accrued bonus 50,000         -                       -               155,000       -                   205,000       

Due to related party 54,191         10,688                 116,409       150,477       (331,765)          -               

Grants payable, net of discounted rate to present value 

of $157,421 1,710,787    -                       -               -               -                   1,710,787    

Total current liabilities 2,463,829    21,433                 125,369       635,639       (331,765)          2,914,505    

Long-Term Liabilities:

Operating lease liabilities 21,925         -                       -               -               -                   21,925         

Grants payable, net of discounted rate to present value 

of $737,637 2,222,063    -                       -               -               -                   2,222,063    

Total long-term liabilities 2,243,988    -                       -               -               -                   2,243,988    

TOTAL LIABILITIES 4,707,817    21,433                 125,369       635,639       (331,765)          5,158,493    

Net Assets

Without donor restrictions 40,192,607  -                       -               -               -                   40,192,607  

With donor restrictions 15,457         -                       -               -               -                   15,457         

TOTAL NET ASSETS 40,208,064  -                       -               -               -                   40,208,064  

Members' equity:

Member contributions -               3,195,274            2,000,000    -               (5,195,274)       -               

Members' equity -               (2,736,327)          (2,090,277)   -               -                   (4,826,604)   

TOTAL MEMBERS' EQUITY AND NONCONTROLLING INTERESTS -               458,947               (90,277)        -               (5,195,274)       (4,826,604)   

Stockholders' equity:

Common stock -               -                       -               93                -                   93                

Preferred stock -               -                       -               147              -                   147              

Additional paid in capital -               -                       -               369,768       (383,109)          (13,341)        

Retained earnings (deficit) -               -                       -               (73,682)        -                   (73,682)        

TOTAL STOCKHOLDERS' EQUITY AND NONCONTROLLING INTERESTS -               -                       -               296,326       (383,109)          (86,783)        

TOTAL LIABILITIES, NET ASSETS, MEMBERS' EQUITY

STOCKHOLDERS' EQUITY AND NONCONTROLLING INTERESTS 44,915,881$ 480,380$             35,092$       931,965$     (5,910,148)$     40,453,170$

AND NONCONTROLLING INTERESTS

ASSETS

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX BIOTHERAPEUTICS LLC,

CONSOLIDATING STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2024

MAVRIX BIO LLC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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TRANSFORMATX MAVRIX AS2

FIFTEEN 

HOLDINGS

Without 

Donor 

Restrictions

With Donor 

Restrictions Total

Without Donor 

Restrictions

Without 

Donor 

Restrictions

Withour 

Donor 

Restrictions

Withour 

Donor 

Restrictions Eliminations

Without 

Donor 

Restrictions

With Donor 

Restrictions Total
SUPPORT AND REVENUE

1,850,180$   50,000$        1,900,180$   -$                     -$               -$               -$                -$                1,850,180$    50,000$         1,900,180$   
Grant and venture co-funding 563,619         -                563,619         -                       -                 5,102,030      -                  (4,703,230)      962,419         -                 962,419         

2,147,343     -                2,147,343     -                       -                 -                 -                  -                  2,147,343      -                 2,147,343     
293,970         -                293,970         -                       -                 -                 -                  -                  293,970         -                 293,970         

Miscellaneous 37,049           -                37,049           -                       -                 -                 -                  -                  37,049           -                 37,049           

1,263,694     1,263,694     -                       -                 -                 13,075            -                  1,276,769      -                 1,276,769     
983,483         -                983,483         -                       -                 -                 -                  -                  983,483         -                 983,483         
408,315         -                408,315         -                       -                 -                 -                  -                  408,315         -                 408,315         

Unrealized gains on level II investment 569,620         -                569,620         -                       -                 -                 -                  -                  569,620         -                 569,620         
-                 -                -                 -                       -                 -                 -                  -                  -                 -                 -                 

Total support and revenue 8,117,273     50,000          8,167,273     -                       -                 5,102,030      13,075            (4,703,230)      8,529,148      50,000           8,579,148     

EXPENSES
Program expenses 8,415,477     -                8,415,477     1,462,983            9,858,173      4,701,322      -                  (4,703,230)      19,734,725    -                 19,734,725   
Management and general 474,534         -                474,534         -                       -                 -                 23,857            -                  498,391         -                 498,391         
Fundraising 1,606,618     -                1,606,618     -                       -                 -                 -                  -                  1,606,618      -                 1,606,618     

Total expenses 10,496,629   -                10,496,629   1,462,983            9,858,173      4,701,322      23,857            (4,703,230)      21,839,734    -                 21,839,734   

Change in net assets from operations (2,379,356)    50,000          (2,329,356)    (1,462,983)           (9,858,173)    400,708         (10,782)          -                  (13,310,586)  50,000           (13,260,586)  

Nonoperating activities

Unrealized gains  - ventures 27,765,388   -                27,765,388   -                       -                 -                 -                  -                  27,765,388    -                 27,765,388   
Milestone payments - GeneTx 17,724,751   -                17,724,751   -                       -                 -                 -                  -                  17,724,751    -                 17,724,751   

Total nonoperating activities 45,490,139   -                45,490,139   -                       -                 -                 -                  -                  45,490,139    -                 45,490,139   

Change in net assets 43,110,783   50,000          43,160,783   (1,462,983)           (9,858,173)    400,708         (10,782)          -                  32,179,553    50,000           32,229,553   

NET ASSETS, beginning of year 40,192,607   15,457          40,208,064   (2,736,327)           (2,090,277)    (73,682)         -                  35,292,321    15,457           35,307,778   

Contributed interests in ventures at fair market value -                 -                -                 4,199,310            11,948,450    -                 48,545,257     (49,545,257)    16,147,760    -                 16,147,760   
Member contributions -                 -                -                 -                       -                 -                 8,000,000       (8,000,000)      -                 -                 -                 

NET ASSETS, end of year 83,303,390$ 65,457$        83,368,847$ -$                     -$               327,026$       56,534,475$  (57,545,257)$  83,619,634$  65,457$         83,685,091$ 

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX BIOTHERAPEUTICS LLC (1-1-2025 to 10-14-2025

CONSOLIDATING STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS 

FOR THE YEAR ENDED DECEMBER 31, 2025

FAST CONSOLIDATED

investment advisory fees of $60,763

MAVRIX BIO LLC (1-1-2025 to 10-14-2025), AS2 BIO INC and FIFTEEN HOLDINGS INC

Realized gains on investments
Unrealized gains on investments

Net assets released from restrictions

General contributions

Special event revenues
Royalty revenue

Dividends and interest, net of investment

The accompanying notes are an integral part of these consolidated financial statements.
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TRANSFORMATX MAVRIX AS2

Without 

Donor 

Restrictions

With Donor 

Restrictions Total

Without Donor 

Restrictions

Without 

Donor 

Restrictions

Withour 

Donor 

Restrictions Eliminations

Without 

Donor 

Restrictions

With Donor 

Restrictions Total
SUPPORT AND REVENUE

3,291,368$  -$            3,291,368$  -$                    -$            -$            -$           3,291,368$  -$            3,291,368$  
Services -              -              -              -                      -              2,308,010    (1,923,410)  384,600       -              384,600       

322,583       -              322,583       -                      -              -              -             322,583       -              322,583       
432,376       -              432,376       -                      -              -              -             432,376       -              432,376       

Miscellaneous 39,540         -              39,540         -                      -              -              -             39,540         -              39,540         

1,403,453    -              1,403,453    -                      -              -              -             1,403,453    -              1,403,453    
202,160       -              202,160       -                      -              -              -             202,160       -              202,160       
752,159       -              752,159       -                      -              -              -             752,159       -              752,159       

Investment income on level II investment 607,248       -              607,248       -                      -              -              -             607,248       -              607,248       
-              -              -              -                      -              -              -             -              -              -              

Total support and revenue 7,050,887    -              7,050,887    -                      -              2,308,010    (1,923,410)  7,435,487    -              7,435,487    

EXPENSES
Program expenses 9,231,557    -              9,231,557    892,837               2,090,277    2,381,692    (1,923,410)  12,672,953  -              12,672,953  
Management and general 690,326       -              690,326       -                      -              -              -             690,326       -              690,326       
Fundraising 773,306       -              773,306       -                      -              -              -             773,306       -              773,306       

Total expenses 10,695,189  -              10,695,189  892,837               2,090,277    2,381,692    (1,923,410)  14,136,585  -              14,136,585  

Change in net assets (3,644,302)   -              (3,644,302)   (892,837)             (2,090,277)   (73,682)       -             (6,701,098)   -              (6,701,098)   

NET ASSETS, beginning of year 43,836,909  15,457         43,852,366  (1,843,490)          -              -              -             41,993,419  15,457         42,008,876  

NET ASSETS, end of year 40,192,607$ 15,457$       40,208,064$ (2,736,327)$         (2,090,277)$ (73,682)$      -$           35,292,321$ 15,457$       35,307,778$

Unrealized gains on investments

Net assets released from restrictions

General contributions

Special event revenues
Community fundraisers

Dividends and interest, net of investment
investment advisory fees of $71,481

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX BIOTHERAPEUTICS LLC,

CONSOLIDATING STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS, MEMBERS' EQUITY AND STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2024

FAST CONSOLIDATED

Realized gains on investments

MAVRIX BIO LLC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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Program 
Services

Management 
and General Fundraising Total

TRANSFORMAT

X 1-1-2025 to 10-

14-2025

MAVRIX 1-1-

2025 to 10-14-

2025 AS2 FIFTEEN HOLDINGS Total

Total 
Program 
Services

Total 
Management 
and General

Total 
Fundraising Total

Salaries and payroll taxes 1,727,100$  270,485$         831,546$     2,829,131$  -$                  -$            3,788,382$  -$                         3,788,382$  5,515,482$  270,485$         831,546$     6,617,513$  
Employee benefits 147,851       23,155             71,185         242,191       -                    -              346,830       -                           346,830       494,681       23,155            71,185         589,021       
Payroll processing fees 9,155           1,434               4,408           14,997        -                    -              19,300         -                           19,300         28,455         1,434              4,408           34,297         
Direct benefits to donors 988,250       -                  423,536       1,411,786    -                    -              -              -                           -              988,250       -                 423,536       1,411,786    
Professional fees 308,190       27,163             83,507         418,860       82,928               203,265       340,354       23,807                      650,354       934,737       50,970            83,507         1,069,214    
Advertising and marketing 84,154         -                  5,353           89,507        325                   302             1,940           -                           2,567           86,721         -                 5,353           92,074         
Public relations/consulting fees 2,025,402    -                  -              2,025,402    810,778             2,455,319    -              -                           3,266,097    5,291,499    -                 -              5,291,499    
Research funding 1,974,482    -                  -              1,974,482    -                    -              -              -                           -              1,974,482    -                 -              1,974,482    
Research and development costs -              -                  -              -              528,943             7,072,949    -              -                           7,601,892    7,601,892    -                 -              7,601,892    
Board fees -              -                  -              -              -                    -              47,862         -                           47,862         47,862         -                 -              47,862         
Travel 65,701         10,004             30,754         106,459       5,508                 17,327         40,938         -                           63,773         129,474       10,004            30,754         170,232       
Conferences, conventions and meetings 5,106           -                  -              5,106          -                    -              -              -                           -              5,106           -                 -              5,106           
Computer and software 396,832       19,855             82,144         498,831       2,023                 101,670       34,880         -                           138,573       535,405       19,855            82,144         637,404       
Office supplies 1,656           259                 797             2,712          -                    -              23,964         -                           23,964         25,620         259                 797             26,676         
Insurance -              13,137             13,137         26,274        2,946                 5,089           21,688         -                           29,723         29,723         13,137            13,137         55,997         
Occupancy -              -                  -              -              522                   675             1,070           -                           2,267           2,267           -                 -              2,267           

Dues and subscriptions -              -                  -              -              510                   660             17,361         -                           18,531         18,531         -                 -              18,531         
Licenses and permits -              60,796             -              60,796        -                    2,582           50                            2,632           2,582           60,846            -              63,428         
Bank and merchant account fees 44,940             44,940        -                    399             -              -                           399             399             44,940            -              45,339         
Printing and postage 4,407           168                 628             5,203          -                    -              -              -                           -              4,407           168                 628             5,203           
Telephone 20,037         3,138               9,648           32,823        -                    -              10,600         -                           10,600         30,637         3,138              9,648           43,423         
Advocacy strategy 606,900       -                  -              606,900       -                    -              -              -                           -              606,900       -                 -              606,900       
CAN expenses 49,975         49,975         99,950        -                    -              -              -                           -              49,975         -                 49,975         99,950         

Recruiting -              -                  -              -              28,500               -              -              -                           28,500         28,500         -                 -              28,500         

Other 279             -                  -              279             -                    518             3,571           -                           4,089           4,368           -                 -              4,368           

8,415,477$  474,534$         1,606,618$  10,496,629$ 1,462,983$        9,858,173$  4,701,322$  23,857$                    16,046,335$ 24,437,955$ 498,391$         1,606,618$  26,542,964$

CONSOLIDATING STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2025

FAST FOR-PROFIT ENTITIES CONSOLIDATED

MAVRIX BIO LLC (1-1-2025 to 10-14-2025), AS2 BIO INC., and FIFTEEN HOLDINGS INC.

The accompanying notes are an integral part of these consolidated financial statements.
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Program 

Services

Management 

and General Fundraising Total TRANSFORMATX MAVRIX AS2 Total

Total 

Program 

Services

Total 

Management 

and General

Total 

Fundraising Total

Salaries and payroll taxes 2,097,630$   473,094$      223,266$      2,793,990$   -$                         -$              1,958,279$   1,958,279$   4,055,909$   473,094$      223,266$      4,752,269$   
Employee benefits 99,673          22,480          10,609          132,762        -                           -                73,362          73,362          206,124        22,480          10,609          239,213        
Payroll processing fees 19,981          4,507            2,127            26,615          -                           -                10,673          10,673          37,288          4,507            2,127            43,922          
Direct benefits to donors 1,124,103     -                374,701        1,498,804     -                           -                -                -                1,498,804     -                374,701        1,873,505     
Professional fees 752,775        45,824          -                798,599        77,025                     28,841          211,642        317,508        1,116,107     45,824          -                1,161,931     
Advertising and marketing -                -                -                -                -                           -                2,412            2,412            2,412            -                -                2,412            
Public relations/consulting fees 371,180        21,272          10,039          402,491        166,805                   96,235          30,000          293,040        695,531        21,272          10,039          726,842        
Travel scholarships 54,431          -                -                54,431          -                           -                -                -                54,431          -                -                54,431          
Education and awareness 187,558        -                -                187,558        -                           -                -                -                187,558        -                -                187,558        
Research funding 3,698,573     -                -                3,698,573     -                           -                -                -                3,698,573     -                -                3,698,573     
Research and development costs -                -                -                -                607,304                   1,964,878     -                2,572,182     2,572,182     -                -                2,572,182     
Board fees -                -                -                -                -                           -                33,329          33,329          33,329          -                -                33,329          
Travel 92,380          16,850          16,850          126,080        109                          -                15,737          15,846          141,926        16,850          16,850          175,626        
Conferences and memberships 367,048        -                -                367,048        1,115                       -                185               1,300            368,348        -                -                368,348        
Computer and software 207,764        33,652          15,881          257,297        6,238                       -                6,502            12,740          270,037        33,652          15,881          319,570        
Office supplies 26,133          5,894            2,782            34,809          -                15,357          15,357          50,166          5,894            2,782            58,842          
Insurance -                13,047          13,047          26,094          1,300                       -                10,435          11,735          37,829          13,047          13,047          63,923          
Occupancy -                -                -                -                1,518                       148               696               2,362            2,362            -                -                2,362            
Dues and subscriptions -                -                -                -                -                           -                9,063            9,063            9,063            -                -                9,063            
Licenses and permits -                8,829            -                8,829            500                          145               744               1,389            10,218          8,829            -                19,047          
Bank and merchant account fees 1,754            43,459          187               45,400          90                            30                 6                   126               45,526          43,459          187               89,172          
Printing and postage 6,412            -                -                6,412            -                           -                -                -                6,412            -                -                6,412            
Telephone 6,285            1,418            669               8,372            -                           -                1,000            1,000            9,372            1,418            669               11,459          
CAN expenses 84,077          -                84,077          168,154        -                           -                -                -                168,154        -                84,077          252,231        
Local fundraising expenses -                -                19,071          19,071          -                           -                -                -                19,071          -                19,071          38,142          
Educational resources 32,800          -                -                32,800          -                           -                -                -                32,800          -                -                32,800          
Management fees -                -                -                -                27,388                     -                -                27,388          27,388          -                -                27,388          
Amortization of licenses -                -                -                -                3,445                       -                -                3,445            3,445            -                -                3,445            
Other 1,000            -                -                1,000            -                           -                2,270            2,270            3,270            -                -                3,270            

TOTAL EXPENSES 9,231,557$   690,326$      773,306$      10,695,189$ 892,837$                 2,090,277$   2,381,692$   5,364,806$   15,363,635$ 690,326$      773,306$      16,827,267$ 

FOUNDATION FOR ANGELMAN SYNDROME THERAPEUTICS, TRANSFORMATX BIOTHERAPEUTICS LLC,

CONSOLIDATING STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

FAST FOR-PROFIT ENTITIES CONSOLIDATED

MAVRIX BIO LLC, and AS2 BIO INC

The accompanying notes are an integral part of these consolidated financial statements.
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