
Upon the issuance of warrants to purchase shares of common stock, the Company evaluates the tenns of the warrant issue to 
determine the appropriate accounting and classification of the warrant issue pursuant to F ASB ASC Topic 480, Distinguishing 
Liabilities from Equity, FASB ASC Topic 505, Equity, FASB ASC 815, Derivatives and Hedging, and ASC 718, 
Compensation- Stock Compensation, and classifies warrants for common stock as liabilities or equity. Warrants are classified 
as liabilities when the Company may be required to settle a warrant exercise in cash and classified as equity when the Company 
settles a warrant exercise in shares of its common stock. 

Segment Information 

The Company manages its operations as a single segment, focused on discovering, developing and commercializing potential 
best-in-class medicines for serious and rare diseases. The Company's Chief Operating Decision Maker ("CODM'') is its Chief 
Executive Officer. The CODM reviews and evaluates consolidated net loss for purposes of assessing perfonnance, making 
operating decisions, allocatitlg resources, and planning and forecasting for future periods. 

Recently Adopted Accounting Pronouncements 

lJ1 November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Report Segment 
Disclosures ("ASU 2023-07"). ASU 2023-07 requires enhanced disclosures about significant segment expenses, enhanced 
interim disclosure requirements, clarifies circumstances in which an entity can disclose multiple segment measures of profit or 
loss, provides new segment disclosure requirements for entities with a single reportable segment, and contains other disclosure 
requirements. ASU 2023-07 is effective for the Company's annual reporting period beginning after December 15, 2023, and 
subsequent interim periods, with early adoption permitted. ASU 2023-07 requires retrospective application to all prior periods 
presented in the financial statements. The Company adopted ASU 2023-07 effective December 31, 2024 and adoption of this 
ASU did not materially impact the Company's consolidated fmancial statements. See Note 15, Segment Information, for 
disclosures related to the adoption of ASU 2023-07. 

Recent Accounting Pronouncements-To Be Adopted 

From tin1e to time, new accolmting pronouncements are issued by the F ASB or other standard setting bodies that the Company 
adopts as of the specified effective date. The Company does not believe that the adoption of recently issued standards have or 
may have a material impact on the Company's consolidated financial statements or disclosures. 

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): improvements to Income Tax Disclosures 
("ASU 2023-09"). ASU 2023-09 requires a company's annual financial statements to include consistent categories and greater 
disaggrega6on of informati.on in the rate reconciliation, and income taxes paid disaggregated by jurisdiction. ASU 2023-09 is 
effective for the Company's rumual reporting periods beginning after December 15, 2024. Adoption is either with a prospective 
method or a fully retrospective method of transition. Early adoption is permitted. The Company is currently evaluating the 
effect that adoption of ASU 2023-09 will have on its consolidated financial statements. 

In November 2024, the F ASB issued ASU-2024-03, income Statement- Reporting Comprehensive lncome- £Ypense 
Disaggregation Disclosures (Subtopic 220-40): Disaggrega6on of Income Statement Expenses ("ASU 2024-03"). ASU 
2024-03 requires additional disclosures of the nature of the expenses included in the income statement, including 
disaggregation of the expense captions presented on the face of the income statement into specific categories. ASU 2024-03 is 
effective for the Company's annual reporting periods beginning after December 15, 2026, and for interim periods beginning 
after December 15, 2027, with early adoption pennitted. The requirements will be applied prospectively witl1 the option for 
retrospective application. The Company is Clmently evaluating tl1e effect that adoption of ASU 2024-03 will have on its 
consolidated financial statements. 

3. INVESTMENTS AND FAIR VALUE MEASUREMENTS 

Im,estments 

The Compa1w's investments consisted of the following as of December 31, 2024 and 2023: 
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Gross Gross 
Unrealized Unrealized 

(in thousands) Amortized Cost Gains Losses Fair Value 

December 31, 2024 

Money market funds $ 96,058 $ $ $ 96,058 

U.S. treasury securities 286,039 196 (320) 285,915 

U.S. corporate paper and bonds 326,966 36 1 (247) 327,080 

International corporate bond holdtngs 4,995 4,995 

Total $ 714,058 $ 557 $ (567) $ 714,048 

December 31,2023 

Money market funds $ 77,724 $ 7 $ $ 77,731 

U.S. treasury securities 148,423 255 (5) 148,673 

U.S. corporate paper and bonds 227,463 142 (85) 227,520 

International corporate bond holdings 9,304 24 9,328 

Total $ 462,914 $ 428 $ (90) $ 463,252 

The money market funds above are included in cash and cash equivalents on the Company's consolidated balance sheets. 

The Company considers the u nrealized losses in its investment portfolio to be temporary in nature and not due to credit losses. 
The Company has the intent and ability to hold such investments until their recove1y at fair value. The Company had no 
realized gains in its available for sale securities for tbe years ended December 31 , 2024, 2023, or 2022. The contractual maturity 
dates of the Company's mvestrnents are all less than 24 mouths. 

Fair Value Measurements 

The following tables summarize the Company's assets and liabilities that arc measured at fair value on a recurring basis: 
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(in thousands) 

December 31, 2024 

Assets: 

Cash equivalents: 

Money market thuds 

Short-term investments: 

U.S. treasuty securities 

U.S. corporate paper and bonds 

International corporate bond holdings 

Q uoted Prices Si~oificant Other 
in Active Obser·vable 
Muk~ts Inpuh 
(L,evcl _t )_ --~LPvel 2) __ _ 

$ 96,058 $ $ 

21,692 264,223 

327,080 

4,995 

Significant 
llnobser·vable 

fnputs 
(L.-ve13) 

$ 

Total 

96,058 

285,915 

327,080 

4,995 

Total cash equivalents and short-term 
investments 596,298 $ $ 714,048 $ 117,750 ,;$=~~~ ~==== ,;=~~;, 

December 31, 2023 

Assets: 

Cash equivalents: 

Money market funds 

U.S. corporate paper and bonds 

Short-term investments: 

U.S. treasury securities 

U.S. corporate paper and bonds 

International corporate bond holdings 

Total cash equivalents and short-term 
investments 

4. PROPERTY AND EQUIPMENT 

Property and equipment, net, consisted of the following: 

Lab equipment 

Leasehold improvements 

Computer hardware and software 

Furniture and fixtures 

Property and equipment, gross 

Less: accumulated depreciation and runo11ization 

Property and equipment, net 

$ 

$ 

Decembcr J I, 

2024 2023 

(in thousands) 

1, 141 $ 1,145 

254 670 

560 489 

547 4 L7 

2,502 2,721 

( I ,266) (1 ,049) 

1,236 $ 1,672 

During the years ended December 31, 2024, 2023, and 2022, depreciation and amortization expense was $0.5 million, 
$0.5 mmion and $0.3 million, respectively. 
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5. ACCRUED LIABILITIES 

Accmed liabilities consisted of the following: 

Accrued outsoureed clinical trials and nonclinical studies 

Aecmed employee compensation and related taxes 

Operating lease liability, short-term 

Accmed legal fees and expenses 

Accrued other professional service fees 

Value of liability-classified stock purchase warrants 

Accmed interest payable 

Other accmed liabilities 

Total accmed liabilities 

6. DEBT 

Loan and .':)ecurity Agreement with Hercules Capital, Inc. 

$ 

$ 

December 31, 

2024 2023 

(in thousands) 

30,955 $ 10,724 

10,638 I 0,513 

513 843 

1,245 399 

1,078 473 

100 100 

154 154 

760 902 

45,443 $ 24,108 
======= 

Tn April 2022, the Company entered into a loan and security agreement (the "Hercules Loan and Security Agreement") among 
the Company, certain of its subsidiaries from time to time patty thereto (together with the Company, collectively, the 
"Borrower"), Hercules Capital, Inc. ("Hercules") and certain other lenders named therein (the "Lenders"). Under the Hercules 
Loan ru1d Security Agreement, the Lenders provided the Company wjth access to a tenn loan with an aggregate principal 
amount of up to $75.0 million, in four tranches (collectively the "Tem1 Loan"), including an initial tranche of $25.0 million, 
available to the Company through June 15, 2023. Upon signing the Hercules Loan and Security Agreement, the Company drew 
an initial principal amount of $5.0 million (the "initial draw"). The Company incurred debt issuance costs of $0.2 million in 
connection with the Term Loan and paid to the Lenders a facility fee of $0.1 million, as well as $0.1 million of other expenses 
incurred by the Lenders and reimbursed by the Company ("Lender Expenses") in connection with the initial draw. The debt 
issuance costs and the Lender Expenses were being amortized as additional interest expense over the tenn of the loan. 

The Company was originally obligated to make interest-only payments through April 1, 2024, which was extended to October 
1, 2024 upon achievement of a development milestone in August 2022. In addition, the Bon·ower was required to pay an end­
of-term fee equal to 6% of the principal an1ount of funded Term Loan advances at maturity, which were being accreted as 
additional i11terest expense over the term of the loan. The obligations of the Borrower under the Hercules Loan and Security 
Agreement were secured by substantially all of the assets of the Borrower, excluding the Borrower's intellectual property. The 
Tem1 Loan had a maturity date of October I , 2026. 

In August 2023, the Company executed an amendment to the Hercules Loan and Security Agreement (the "Hercules 
Amendment") to modify certain terms of the agreement and increase the aggregate principal amouJlt of up to $150.0 million. 
Upon execution of the Hercules Amendment, the Company drew a principal amount of $15.0 million. The Hercules 
Amendment was determined to substantially alter the Hercules Loan and Security Agreement and tl1erefore was accetmted for 
as a debt extinguishment. The Company recognized a loss on debt extinguishment of $0.2 million in August 2023 related to 
unamortized debt discount and debt issuance costs. 

Under the Hercules Amendment, the Lenders provided the Company access to an increased tenn loan with an aggregate 
principal amount of up to $150.0 million, in four tranches (collectively the "Amended Tem1 Loan"), consisting of (I) an initial 
tranche of $50.0 million, $5.0 million of which was drawn at closing of the Hercules Loan and Security Agreement in April 
2022, $15.0 million of which was drawn at closing of the Hercules Amendment in August 2023, $5.0 million of which was 
available through December 15,2023, and $25.0 million of which was available from July l , 2024 through December 15, 2024; 
(2) a second tranche of $20.0 million, subject to achievement of certain regulatory milestones, available through Febmruy 15, 
2025; (3) a t11ird tranche of $20.0 million, subject to achievement of certain regulatory mi lcstoncs, available t11rough March 31, 
2025; and (4) a fourth tranche of $60.0 milliom subject to approval by the Lenders' investment committee(s), available through 
June 15, 2025. As of December 31, 2024, the milestones for the second and t11ird tranches have been achieved. The obligations 
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of the Borrower m1der the Hercules Amendment agreement are secured by substantially all of the assets of the Borrower, 
excluding the Borrower's intellect11al property. The Amended Tcm1 Loan has a maturity date of October I , 2026. 

The Amended Term Loan bears interest at a floating per annwn rate equal to the greater of (i) 7.45% and (ii) 4.2% above the 
Prime Rate (as defined therein), provided U1at tlle Term Loan interest rate shall not exceed a per annum rate of 8.95%. Interest 
is payable monthly in arreaTs on Ute first day of each month. The interest rate as of December 31, 2024 was 8.95%. 

Per Ole terms oftbe Hercules Amendment, the Company was originally obligated to make imerest-only payments through April 
1, 2025 . Upon achievement of certain development milestones related to topline results for the Company's phase 3 THRIVE 
trial in September 2024, the interest-only period was extended to October l , 2025. Upon achievement of additional 
development milestones related to topline results for the Company's phase 3 THRlVE-2 trial in December 2024, the interest­
only period was further extended to April 1, 2026. The Borrower is required to repay the Amended Tcm1 Loan amount in equal 
momhly installments of the principal amount and interest between the end of the interest-only period and the maturity date of 
October l , 2026. ln addition, the Borrower is required to pay an end-of-term fee equal to 6% of the principaJ ammmt of f1mded 
Amended Term Loan advances at maturity, which are being accreted as additional interest expense over the term of the loan. 

The total cost of all items (cash interest, the amortizalion!accrction of the debt issuance costs and the end-of-term fee) is being 
recognized as interest expense using an effective interest rate of approximately 9.3%. The Company recorded interest expense 
of$2.2 million, $1.3 million and $0.5 million during the years ended December 31 , 2024, 2023, and 2022, respectively. 

The following table smnmarizes the impact of the Term Loan, on the Company' s consolidated balance sheet at December 31, 
2024 and 2023: 

Gross proceeds 

Accrued end-of-tem1 fee 

Carrying value 

December 31. 

2024 

(in thousamds) 

20,000 

582 

20,582 

2023 

20,000 

205 

20,205 

The canyiJlg value of the Amended Term Loan approximates its fair value. Future principal payments, which exclude the end­
of-term fee , in connection with the Hercules Loan and Security Agreement as of December 31, 2024 are as follows (in 
thousands): 

Fiscal Year 

2025 

2026 

Total 

7. COLLABORATION AGREEMENTS 

License Agreement with Zenas BioPharma 

20,000 

$ 20,000 

In October 2020, the Company became pru1y to a license agreement with Zenas BioPharma (Caymru1) Limited (now Zenas 
BioPharma, Inc., Ulcir successor in interest, "Zenas BioPharma'') to license technology comprising certain materials, patent 
rights, and know-how to Zenas BioPhanna. Since February 2021 , the Company has entered into several letter agrceme11ts with 
Zenas BioPharma pursuant to which U1e Company agreed to provide assistance to Zenas BioPharma with ,certain development 
activities, including manufactuiing. In May 2022, the Company entered into a Manufacturing Development and Supply 
Agreement with Zenas BioPiilanna to manufacture and supply, or to have manufactured and supplied, clinical dmg product for 
developmental purposes. The license agreement and subsequent letter agreements and supply agreement (collectively, the 
"Zenas Agreements") were negotiated with a single commercial objective and are treated as a combined contract for accounting 
purposes. Under the terms of l11e Zenas Agreements, the Company granted Zenas BioPharma an exclusive license to develop, 
manufacture, and commercialize certain IGF-IR directed antibody products for non-oncology indications in ll1e greater area of 
China. In January 2025, Zenas BioPharma sublicensed Uleir rights under the license agreement to Zai Lab (Hong Kong) 

F-20 



Limited ("Zai Lab") and assigned the Manufacturing Development and Supply Agreement to Zai Lab in connection with the 
sublicense transaction. 

As consideration for t.he Zenas Agreements, the transaction price included upfront non-cash consideration and variable 
consideration in the fonn of payment for the Company's goods and services and milestone payments due upon the achievement 
of specified events. Under the Zenas Agreements, the Company can receive non-refundable milestone payments upon achieving 
specific milestone events during the contract tenn. Additionally, the Company may receive royalty payments based on a 
percentage of the annual net sales of any licensed products sold on a country-by-country basis in the greater area of China. The 
royalty percentage may vary based on different tiers of annual net sales of the licensed products made. Zenas BioPham1a is 
obligated to make royalty payments to the Company for the royalty term in the Zenas Agreements. 

The Zenas Agreements would qualify as a collaborative arrangement tmder the scope of ASC, Topic 808, Collaborative 
ArranJ?ements ("ASC 808"). While this arrangement is in the scope of ASC 808, the Company applied ASC 606 to account for 
certain aspects of this arrangement. The Company applied ASC 606 for certain activities within the arrangement associated 
with the Company's tnmsfer of a good or service (i.e., a unit of accOtmt) that is part of the Company's ongoing major or central 
operations. The Company allocated the transaction price based on the relative estin1ated standalone selling prices of each 
perfonnance obligation or, i.o the case of certain variable consideration, to one or more performance obligations. Research and 
development activities are priced generally at cost. The Company' s license of goods and services to Zenas BioPharma during 
the contract term was determined to be a single performance obligation satisfied over time. The Company will recognize the 
transaction price from the license agreement over the Company's estimated period to complete its activities. 

At tl1e inception of the arrangement, the Company evaluated whether tl1e milestones were considered probable of being reached 
and estimated the amount to be included in the transaction price using the most likely amount method. As. it was not probable 
that a significant revenue reversal would not occur, none of the associated milestone payments were included in the transaction 
price at contract inception. For the sales-based royalties included in the arrangement, the license was deemed to be the 
predominant item to which U1e royalties relate. The Company will recognize royalty revenues at the later of (i) when the related 
sales occur, or (ii) when the performance obligation to which some or all of the royalty has been allocated has been satisfied (or 
partially satisfied). During the years ended December 31, 2024, 2023 and 2022, the Company recognized $0.3 million, $0.3 
million and $1.8 million, respectively, of collaboration revenue related to the Zenas Agreements. 

In January 2024, the Company entered into a letter agreement with Zenas BioPharma (the "Zenas Letter Agreement") pursuant 
to which Zenas BioPharma agreed to support the Company's THRIVE-2 and STRIVE trials by initiating and managing the 
studies in China. Under the Zenas Letter Agreement, the Company agreed to reimbmse costs incurred by Zenas BioPharma, 
including a full-time equivalent rate for services rendered. In connection with t11e execution of tl1e Zenas Letter Agreement, the 
Company made an initial payment of $1.5 million, which was recorded as research and development expense during the year 
ended December 31 , 2024 as services were performed. 

In January 2025, the Company entered into the third amendment to license agreement (U1e "Third Amendment") to modify 
certain provisions of the Zenas Agreements, including provisions related to future milestones. 

As of December 31, 2024 and 2023, the Zenas Agreements are considered related party transactions because Fairmount Funds 
Management LLC ("Fairmount") beneficially owns more than 5% of the Company's common stock and is also a 5% or greater 
stock110lder of Zenas BioPharma and has a seat on Zenas BioPharma's board of directors. 

Antibody an d Discovery Option Agreement with Paragon Therapeutics, Inc. 

In January 2022, the Company and Paragon Therapeutics, Inc. ("Paragon") entered into an antibody and discovery option 
agreement (the "Paragon Research Agreement") under which the Company and Paragon will cooperate to develop one or more 
proteins or antibodies. Under the tenns of tl1e Paragon Research Agreement, Paragon will perform certain development 
activities in accordance with an agreed upon research plan, and the Company will pay Paragon agreed upon development fees 
in exchange for Paragon's commitment of the necessary personnel and resources to perfom1 these activities. The Paragon 
Research Agreement stipulates a final deliverable to the Company comprising of a report summarizing tbe experiments and 
processes performed under the research plan (the "Final Deliverable"). 

Additionally, Paragon agreed to grant the Company an option for an exclusive license to all of Paragon' s right, title and interest 
in and to certain antibody technology and tbe Final Deliverable, and a non-exclusive license to certain background intellectual 
property owned by Paragon solely to research, develop, make, use, sell, offer for sale a11d import of the licensed intellectual 
property and resulting products worldwide (each, an "Option" and together, the "Options"). Paragon also granted to the 
Company a limited, exclusive, royalty-free license, without the right to sublicense, to certain antibody technology and the Final 
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Deliverable, and a non-exclusive, royalty-free license without the right to sublicense, under certain backgrmmd intellectual 
property owned by Paragon, solely to evaluate the antibody technology and Option and for the purpose of allowing the 
Company to determine whether to exercise the Option with respect to certain programs. The Company may, at its sole 
discretion, exercise the Option with respect to specified programs ("Programs") at any time until the date that is 90 days after 
the Company' s receipt of the Final Deliverable the applicable program, or such longer period as agreed upon by the parities 
("Option Period") by delivering written notice of such exercise to Paragon. If the Company fails to exercise an Option prior to 
expiration of the applicable Option Period, such Option for such Programs will terminate .. In consideration for Paragon's grant 
of the Options to the Company, the Company paid to Paragon a non-refundable, non-creditable one-time fee of $2.5 million, 
which was recorded as research and development expense during the three months ended March 31, 2022. In December 2022, 
the Company and Paragon entered into a first amendment to the Paragon Research Agreement, under which the Company 
obtained an additional lin1ited license for th·e pmpose of conducting certain activities. ln consideration for the rights and 
licenses obtained under t11e first amendment, Viridian paid Paragon a non-refundable fee of$2.3 million (the "First Amendment 
Payment"), which was recorded as research and development expense during tbe three months ended December 31, 2022. The 
non-refundable upfront fee and the First Amendment Payment are separate from any development costs or cost advance paid or 
owing with respect to the specified program. 

lJ1 October 2023, the Company entered into a License Agreement wit11 Paragon (the "Paragon License Agreement") as a result 
of exercising its Option under the Paragon Research Agreement to obtain exclusive licenses to develop, manufacture and 
commercialize certain antibodies, proteins and associated products. ln connection with the execution of the Paragon License 
Agreement, the Company made an initial payment of $5.3 million, which was recorded as research and development expense 
during the three months ended December 31 , 2023. As further described below, the Paragon License Agreement was amended 
and restated by the Amended and Restated License Agreement with Paragon in September 2024. 

ln January 2024, the Company entered into a letter agreement with Paragon pursuant to which Paragon agreed to continue to 
perform development activities under the existing Paragon Research Agreement and Paragon License Agreement, which the 
Company renewed in July 2024. b1 consideration for the development activities to be conducted by Paragon, the Company will 
reimburse Paragon for actual development cosls incurred and agreed upon development fees in exchange for Paragon 's 
co11mlitment of the necessary personnel and resources to perform these activities. In September 2024, the Company entered into 
a second amendment to the Paragon Research Agreement to include additional development activities to be performed by 
Paragon. Under the amended Paragon Research Agreement, the Company will be obligated to make a one-time non-refundable 
payment of $3.5 million to Paragon following the achievement of certain research and development object ives. The Company 
achieved such objectives in february 2025 and the $3.5 million payment was recorded as research and development expense 
during the three mont11s ended March 31, 2025. 

In September 2024, the Company entered into the Amended and Restated License Agreement with Paragon (the "Amended 
Paragon License Agreement") which amended and restated the Paragon License Agreement. In connection with the execution 
of the Amended Paragon License Agreement, the Company paid Paragon a non-refundable fee of $4.0 million in September 
2024, whicb was recorded as research and development expense during the three months ended September 30, 2024. In 
consideration for rights granted by Paragon, the Company is obligated to make certain future mjlestone payments of up to 
$16.0 million on a program-by-program basis upon the achievement of specified clinical and regulatory mHestones, with total 
milestone payments under an programs not to exceed $40.0 million. Additionally, if the Company develops a product utilizing 
certain intellectual property rights granted to it under the Amended Paragon License Agreement, the Company is obligated to 
pay Parago·n potential additional funtre development milestone payments of up to $3.1 million and commercial milestone 
payments of up to $17.0 million with respect to such product. If the Company successfully commercializes any product 
candidate su~ject to the Amended Paragon License Agreement, it is responsible for royalty payments equal to a percentage in 
the mid-single digits of such product' s net sales. During the years ended December 31 , 2024, 2023 and 2022, the Company 
recorded $14.2 million, $12.0 million and $5.6 million, respectively, in research and development costs related to the Paragon 
Research Agreement and Amended Paragon License Agreement (collectively, the "Paragon Agreements"). 

As of December 31, 2024 and 2023, the Paragon Agreements are considered a related party transaction because Fairmount 
beneficially owns more than 5% of the Company's capital stock and has two seats on the Company's board of directors, and 
beneficially owns more t11ar1 5% of Paragon, which is a joint venture between Fairmount and Fair Journey Biologics, and has 
appointed tbe sole director on Paragon's board of directors and has the contractual rigiJt to approve the appointment of any 
executive officers. 
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8. COMMJiTMENTS AND CONTINGENCIES 

License Agreement with ImmunoGen, Inc. 

In October 2020, the Company became party to a license agreement (the "ImmunoGen License Agreement") with Immw10gen, 
Inc. ("JlrummoGen"), under which the Company obtained an exclusive, sublicensable, worldwide license to certain patents and 
other intellectual property rights to develop, manufacture, and commercialize certain jproducts for non-oncology and non­
radiopharmaceutical indications. In consideration for rights granted by ImmunoGen, the Company is obligated to make certain 
future development milestone payments of up to $48.0 million upon the achievement of specified clinical and regulatory 
milestones. il1 December 2021 , the Company paid a $2.5 million milestone payment to ImmunoGen upon the submission of an 
investigational new drug ("IND") application for veligroh1g with the FDA. In May 2022, the Company paid a $3.0 million 
milestone payment to ImmunoGen related to the first patient dosed in the clinical trial for veligrotug. b1 December 2022, the 
Company recorded $10.0 million as research and development expense related to a milestone owed to ImmunoGen related to 
the first pat.ient dosed in a pivotal clinical trial for veligrotug, amowlt which was paid in January 2023. Additionally, if the 
Company successfully commercializes any product candidate subject to the ImmunoGen License Agreement, it is responsible 
for royalty payments equal to a percentage in the mid-single digits of net sales and commercial milestone payments of up to 
$95.0 million. The Company is obligated to make any such royalty payments on a product-by-product and country-by-country 
basis from the first commercial sale of a specified product in each country tmtil the later of (i) the expiration of the last patent 
claim subject to the lnmmnoGen License Agreement in such cmmtry, (ii) the expiration of any applicable regulatory exclusivity 
obtained for each product in such country, or (iii) the 12th anniversary of the date of the first cmrunercial sale of such product in 
such country. On February 12, 2024, AbbVie Inc. acquired ImmunoGen. The tenus of the ImmunoGen License Agreement did 
not change as a result of this acquisition. 

Development anti License Agreement with E1zahle Injections 

b1 January 2023, the Company entered into a Development and License Agreement (the "Enable License Agreement") with 
Enable Injections, Inc. ("Enable"), under which Enable granted the Company an exclusive, royalty-bearing, sublicensable, non­
transferrable license to (i) develop, commercialize, seek marketing approval for and otherwise use and exploit certain products, 
and (ii) make and have made such product solely for such pennitted uses. Pursuant to the terms of the Enable License 
Agreement, the Company granted Enable a non-exclusive, royalty-free, non-sublicensable, non-transferable license. In 
consideration for the rights granted by Enable the Company paid Enable an initial, non-creditable, non-refundable license fee of 
$15.0 million in January 2023. Tllis an1ount is included in research and development expense for the year ended December 31 , 
2023 in the accompanying consolidated statement operations. This ammmt is reflected as a cash outflow from operating 
activities in the statement of cash flows during the year ended December 31, 2023. 

The Company is obligated to make certain future milestone payments of up to $45.0 nlillion upon the achievement of specified 
development, clinical and regulatory milestones. Additionally, if the Company is successful in commercializing any prod11ct 
candidate subject to the Enable License Agreement, the Company is obligated to make certain commercial milestone payments 
of up to $150.0 million and royalty payments equal to a percentage in the mid-single digits. 

Contingent Value Rights Agreement 

In accordance with the merger agreement with miRagen Therapeutics, Inc. ("miRagen"), on November 4, 2020, the Company 
entered into a contingent value rights agreement (tbe "CVR Agreement"), pursuant to which eacb holder of the Company's 
common stock as of November 6, 2020, other than former stockholders of the private entity Viridian Therapeutics, Inc. (which 
merged with miRagen), received one contingent value right (a "CVR") for each share of Company common stock held by such 
holder on that date. Under the CVR Agreement, holders of CVRs would have been entitled to receive a portion of the net 
proceeds for any dispositions of certain legacy miRagen assets consununated through December 31, 2021. As of December 31, 
2021 , the disposition period had expired. There were no dispositions of any such legacy assets prior to tJ1at time and, 
accordingly, there will be no payments made tmder the CVR Agreement. The CVR Agreement expires on November 4, 2025. 

Exclusive License anti Collaboration Agreement 

In May 2023, the Company and a third-party collaborator entered into an Exclusive License and Collabomtion Agreement to 
collaborate and conduct certain IND-enabling activities with respect to the licensed compound and licensed product. Under the 
terms of the agreement, the Company was granted an exclusive, royalty-bearing, worldwide license to develop, manufacture, 
and commercialize certain licensed compounds and licensed products in the field (the "License"). In consideration for the rights 
granted by the License, the Company initially issued 204,843 shares of its common stock to certain stockholders of the third­
party. The shares were valued at $5.0 million and recorded as research and development expense during the three months ended 
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June 30, 2023. On July 24, 2023, the Company issued 39,059 additional shares of its common stock to certain stockholders of 
the third-party and recorded the related $0.7 million expense as research and development expenses during three months ended 
September 30, 2023. Additionally, upon the date when the Company decides to pursue certain studies for the licensed 
compOtmd under the agreement, the Company was obligated to issue the third-party collaborator the equivalent of $ 10.0 mil bon 
in shares of its common stock. The Company was also obligated to make certain future milestones of up to $45.0 million upon 
the achievement of certain development milestones. Remaining development milestone payments would have been payable in 
cash. If the Company was successful in commercializing products related to the licensed compound, the Company was also 
obligated to pay up to $60.0 million upon the achievement of certain sales milestones as well as royalty payments equal to a 
percentage in the mid-single to double digits. This agreement was tenninated on December 30, 2024 and no further financial 
obligations exist under the Exclusive License and Collaboration Agreement. 

Lease Obligations 

Colorado-based Office and Lab Space 

The Company is party to a multi-year, non-cancelable lease agreement for its Colorado-based office and lab space (the 
"Colorado Lease"). The Colorado Lease includes rent escalation clauses through the lease term and a Company option to extend 
the lease term for up to three tenus of three years each. Minimum base lease payments under the Colorado Lease, including the 
impact of tenant improvement allowances, are recognized on a straight-line basis over the full te1m of the lease. The lease term 
was amended in March 2021 to extend the lease maturity date to December 31, 2024. Upon adoption of ASC 842 and upon 
subsequent modification of the lease in 2020 and in March 2021 , the Company recog11ized a right-of-use asset and 
corresponding lease liability for the Colorado Lease of approximately $1.6 million by calculating the present value of lease 
payments, discounted at 6%, the Company's estimated incremental borrowing rate, over the 12 months expected remaining 
tenn. 

In September 2024, the Company entered into a new, multi-year lease agreement for its Colorado-based office and lab space 
(the "New Colorado Lease") . Under ASC 842, the New Colorado Lease was treated as a lease modification representing an 
extension of the lease term for a reduced portion of the space currently in use under the existing Colorado Lease. As of the 
effective date, the Company recorded a $0.3 million increase in the right-of-use asset and corresponding lease liability for the 
extension of the lease term. The remaining space under the Colorado Lease terminated at the original maturity date of 
December 31, 2024. The New Colorado Lease provides for annual base rent of approximately $0.1 million during the lease 
tem1. The Company is also obligated to pay the landlord certain costs, taxes, and operating expenses. The New Colorado Lease 
is set to expire in December 2026. The Comp.any has the option to extend the lease term for an additional period of five years 
upon notice to the landlord. The option to extend is not included in the lease tem1 assessment as it is not reasonably certain the 
Company will exercise the option. 

Massachusetts-based Office Space 

The Company is party to a multi-year, non-cancelable lease agreement for its Massachusetts-based office space (as 
subsequently amended in July 2021 , April 2022, July 2022, April 2024, and September 2024, the "Massachusetts Lease"). 1'he 
Massachusetts Lease includes rent escalation clauses throughout the lease term. Minimum base lease payments under the 
Massachusetts Lease are recognized on a straight-line basis over the full term of the Massachusetts Lease. Upon init ial 
assumption of the Massachusetts Lease in October 2020, the Company recogniz ed a right-of-use asset and corresponding lease 
liability of $0.1 million by calculating the present value of lease payments, discounted at 6%, the Company's estimated 
incremental borrowing rate, over the expected remaining term. 

In April 2024, the Company entered into a Fourth Amendment of the Massachusetts Lease (the "Fourth Amendment"). The 
Fourth Amendment makes certain modifications to the Massachusetts Lease, including (i) securing 10,427 square feet of office 
space in a new building suite (the "New Premises''), (ii) tl1e tennination of the I 0,956 square feet of leased space under tJ1e 
existing Massachusetts Lease (the "Original Premises"), and (iii) the extension of the expiration date of the leased space to five 
years from the delivery of the New Premis-es. The Massachusetts Lease provides for annual base rent of approximat-ely 
$0.5 million during the lease term. The Company is also obligated to pay the landlord certain costs, taxes and operating 
expenses. Under tbe Fourth Amendment, the Massachusetts Lease will expire in July 2029. The Company has the option to 
extend the Lease term for an additional period of three years upon notice to the landlord. The option to extend is not included in 
the lease term assessment as it is not reasonably certain the Company will exercise the option. 

The Company recorded a new right-of-use asset of $ 1.6 million and corresponding lease liability of$1.9 million for the New 
Premises a11d sinmltaneously derecognized the right-of-use asset of $ 1.1 million and corresponding lease liability of 
$1.2 million for the Original Premises on the Lease col1lll1encement date in Apri12024. 
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Tn September 2024, U1e Company entered into a Fifth Amendment of the Massachusetts Lease (the "Fifth Amendment") to 
lease an additional 2,788 square feet of office space in ilie same building . The Fifth Amendment provides for additional annual 
base rent of approximately $0.1 million for the additional office space and includes annual base rent escalation clauses during 
the lease term. The Fifth Amendment was treated as a lease modification accmmted for as a separate contract and the Company 
recorded a new right-of-use asset and corresponding lease liability of approximately $0.5 million related to the Fifth 
Amendmen L on t11e lease commencement date. 

Future lease payments under noncancellable leases as of December 31,2024 are as follows: 

2025 

2026 
2027 

2028 

2029 

Total future minimum lease payments 

Less: imputed interest 

Total $ 

(in thousands) 

723 

747 

613 

627 

370 

3,080 

(543) 

2,537 

As of December 31, 2024, the Company's operating lease obligations were reflected as short-term operating lease liabilities of 
$0.5 million within accmed liabilities and $2.0 million of tong-term lease obligations as other liabilities in the Company's 
consolidated balance sheets. 

Amortization of ilic operating lease right -of-use assets, and corresponding reduction of operating lease obligations, amounted to 
$0.7 million, $0.8 mHiion aud $0.5 nliJlion for U1e years ended December 31, 2024, 2023 and 2022, respectively, which was 
included in operating expense in t11e consolidated statements of operations and comprehensive loss. 

The Compa11y is also required to pay for operating expenses related to the leased space, which were S0.4 million, $0.4 million 
and $0.3 million for the years ended December 31 , 2024, 2023 and 2022, respectively. The operating expenses arc incurred 
separately and were not included in the present value of lease payments. 

9. CAPITAL STOCK 

Common Stock 

Under the Company's second restated certificate of incorporation, the Company is authorized to issue 205,000,000 shares of its 
stock, of which 200,000,000 shares have been designated as common stock and 5,000,000 shares have been designated as 
convertible preferred stock, boUJ with a par value of $0.01 per share. The number of auU1orized shares of common stock may be 
increased or decreased by the affinnative vote of t11e holders of a majority of the Company's stock who are entitled to vote. 
Each share of common stock is entitled to one vote. The holders of common stock arc entitled to receive dividends when and as 
declared or paid by its board of directors. 

Public Offerings 

In September 2024, the Company entered into an unde1writing agreement with Jefferies, Goldman Sachs & Co. LLC and Stifcl, 
Nicolaus & Company, Incorporated related to the offer and sale (ilic "September 2024 Public Offering") of 12,466,600 shares 
of the Company's common stock, which included 1,800,000 shares of common stock issued in connection with the exercise in 
full by the underwriters of their option to purchase additional shares at a public offering price of $18.75 per share, and 20,000 
shares of the Company's Series B Convertible Preferred Stock at a price per share of $ 1,250.0625 per share. TI1e aggregate 
gross proceeds to tlle Company from the September 2024 Public Offering, including the exercise of the option, were 
approximately $258.8 million, before deducting underwriting discounts and commissions and other offering expenses payable 
by the Company. 

In January 2024, the Company entered into an tmderwriting agreement with Jefferies and Leerink Partners LLC relating to the 
offer and sale (the "Jrumary 2024 Public Offering") of7,142,858 shares of the Company's commou stock at a public offedng 
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price of $21.00 per share. The aggregate gross proceeds to the Company from the January 2024 Public Offering were 
approximately $150.0 million, before deducting underwriting discotmts and commissions and other offering expenses payable 
by the Company. 

fn August 2022, the Company entered into an underwriting agreement with Jefferies LLC ("Jefferies"), SVB Securities LLC 
(now known as Leerink Partners LLC ("Leerink Partners")) and Evercore Group L.L.C. ("Evercore") relating to the offer and 
sale of 11,352,640 shares of the Company's common stock, which includes 1,725,000 shares of common stock issued in 
connection with the exercise in full by the underwriters of their option to purchase additional shares at a public offering price of 
$23.50 per share, and 28,084 shares of Series B Non-Voting Convertible Preferred Stock, par value $0.01 per share, at a public 
offering price of$1 ,566.745 per share (collectively the "2022 Public Offering"). The aggregate gross proceeds to the Company 
from the 2022 Public Offering, including the exercise of the option were approximately $311.0 million, before deducting 
underwriting discounts and commissions and other offering expenses payable by t11e Company. 

Private Placements 

In November 2023, the Company issued and sold in private placement transactions an aggregate of 8,869,797 shares of the 
Company's common stock at a price per share of $12.38 and 92,312 shares of the Company's Series B non-voting convertible 
preferred stock at a price per share of $825.3746, pursuant to securities purchase agreements with certain institutional and 
accredited investors. The Company received aggregate gross proceeds of approximately $186.0 million, before deducting 
offering expenses payable by the Company. 

Common Stock Sales Agreements - Jefferies LLC 

In September 2022, the Company entered into an Open Market Sale Agreement5M (the "September 2022 ATM Agreement") 
with Jefferies, pmsuant to which the Company may offer and sell shares of its common stock having an aggregate offering 
price of up to $175.0 million from time to time at prices and on terms to be detennined by market conditions at the time of 
offering, with Jefferies acting as its sales agent Jefferies will receive a commission of 3.0% of the gross proceeds of any shares 
of common stock sold under the September 2022 ATM Agreement. During the year ended December 31, 2024, the Company 
sold 3,058,751 shares under the September 2022 ATM Agreement with Jefferies at a weighted average price of $22.86 per 
share, for aggregate net proceeds of approximately $67.7 million, induding commissions to Jefferies as a sales agent. During 
the year ended December 31, 2023, the Company sold 684,298 shares under the September 2022 ATM Agreement with 
Jefferies at a weighted average price of$22.30 per share, for aggregate net proceeds of approximately $14.8 million, including 
commissions to Jefferies as a sales agent. During the year ended December 31, 2022, 964,357 shares were sold tmder the 
September 2022 A TM Agreement at a weighted average price of $26.01 per share, for aggregate net proceeds of approximate ly 
$24.2 million, including commissions to Jefferies as a sales agent. 

Under the Company's second restated certificate of incorporation, the Company's board of directors bas the authority to 
designate and issue up to 5,000,000 shares of convertible preferred stock. at its discretion, in one or more classes or series and 
to fix the powers, preferences and rights, and the qualifications, limitations, or restrictions thereof, including dividend rights, 
conversion rights, voting rights, terms of redemption, and liquidation preferences, without further vote or action by the 
Company's stockholders. 

Series A Convertible Preferred Stock 

Holders of Series A Convertible Preferred Stock are entitled to receive dividends on shares of Series A Convertible Preferred 
Stock equal, on an as-if-converted-to-Common-Stock basis, and in the same form as dividends actually paid on shares of the 
common stock. Except as otherwise required by law, the Series A Convertible Preferred Stock does not have voting rights. 
However, as long as any shares of Series A Convettible Preferred Stock are outstanding, the Company will not, without the 
affinnative vote of the holders of a majority of the then outstanding shares of the Series A Convertible Preferred Stock, (i) alter 
or change adversely the powers, preferences or rights given to the Series A Convertible Prefened Stock, (ij) alter or amend the 
Certificate of Designation, (iii) amend its certificate of incorporation or other charter docmnents in any mam1er that adversely 
affects any rights of the holders of Series A Convertible Preferred Stock, (iv) increase the number of authorized shares of Series 
A Convertible Preferred Stock, (v) at any time while at least 30% of the originally issued Series A Convertible Preferred Stock 
remains issued and outstanding, constUlllllate a Fundamental Transaction (as defu1ed in the Cettificate of Designation) or (vi) 
enter into any agreement with respect to any of the foregoing. TI1e Series A Convertible Preferred Stock does not have a 
preference upon any liquidation, dissolution, or winding-up of the Company. Each share of Series A Convertible Preferred 
Stock is convertible into 66.67 shares of common stock at any time at the option of the holder thereof, subject to certain 
limitations, including that a holder of Series A Convertible Preferred Stock is prohibited from converting shares of Series A 
Convertible Preferred Stock into shares of common stock if, as a resu lt of such conversion, such holder, together with its 
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affiliates, would beneficially own more than a specified percentage (to be established by the holder between 4.99% and 
I 9.99%) of the total number of shares of common stock issued and outstanding i1ru11ediately after giving effect to such 
conversion. 

As of December 31, 2024 and 2023, there were 134,864 and 172,435 shares of Series A Convertible Preferred Stock 
outstanding, respectively. 

Series B Convertible Preferred Stock 

Each share of Series B Convertible Preferred Stock is convertible into 66.67 shares of conunon stock, subject to certain 
limitations, including that a l10ldcr of Series B Convertible Prefcn·ed Stock is prohibited from converting shares of Series B 
Convertible Preferred Stock into shares of common stock if, as a resull of such conversion, such holder, together with its 
affiliates, would beneficially own more lhan a specified percentage (to be established by the holder between 4.99% and 
19.99%) of the total number of shares of common stock issued and outstanding ilmnediately after giving effect to such 
conversion. The powers, preferences, rights, qualifications, limitations, and restrictions applicable to the Series B Convertible 
Preferred Stock are set forth in the Certificate ofDesiguation filed in September 2021. 

Holders of Series B Convertible Preferred Stock are entitled to receive dividends on shares of Series B Convertible Preferred 
Stock equal, on an as-if-converted-to-Common-Stock basis, and in the same fonn as dividends actually paid on shares of the 
common stock. Except as otherwise required by law, the Series B Convertible Preferred Stock does not have voting rights. 
However, as long as any shares of Series B Convertible Preferred Stock are outstanding, the Company will not, without the 
affirmative vote of the holders of a majority of the then outstanding shares of the Series B Convertible Preferred Stock, (i) alter 
or change adversely the powers, preferences or rights given to the Series B Conve1tible Preferred Stock, (ii) alter or amend the 
Certificate of Designation, or (iii) amend its certificate of incorporation or other charter documents in any manner that adversely 
affects any rights of the holders of Series B Convertible Preferred Stock. The Series B Convertible Preferred Stock does not 
have a preference upon any liquidation, dissolution, or winding-up ofthe Company. 

As of December 31, 2024 and 2023, there were 145,160 and 143,522 shares of Series B Convertible Preferred Stock 
outstanding, respectively. 

I 0. WARRANTS 

The following table presents information about the Company's outstanding warrants: 

Liability-classitied warrants 

Issued April 201 7 

Equity-classified warrants 

Acquired October 2020 

Issued Febmary 2020 (2) 

Issued November 2017 

Subtotal 

Total warrants 

Numbe•· of Underlying Sha•·cs (1) 

Occcmbc•· 31, 

2024 2023 

781 781 

29,446 29,446 

218,050 218,050 

1,606 

247,496 249,102 

248,277 249,883 

Weighted-Average 
Exe.-cise Pl"icc at 

Decem be.- 31, 2024 

$127.95 

$0.02 

$14.54 

$-

$14.55 

$14.91 

Rcnulin iog 
Contractual Life at 
Decem be.- 31,2024 

(No. Years) 

0.33 

5.73 

0.11 

(1) If the Company subdivides (by any stock split, stock dividend, recapitalization, or otherwise) its outstanding shares of its 
common stock into a smaller number of shares, the warrant exercise price is propor tionately reduced and t11e number of 
shares under outstanding warrants is proportionately increased. Additionally, ii the Company combines (by combination, 
reverse stock split, or otherwise) its outstanding shares of common stock into a smaller munber of shares, the warrant 
exercise price is proportionately increased and the number of shares under outstanding warrants is proportionately 
decreased. 
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(2) Subject to specified conditions, the Company may voluntarily reduce the warrant exercise price of the wanants issued in 
February 2020. 

A swrunary of the Company's warrant activity during the year ended December 31, 2024 is as follows: 

Outstanding at December 31 , 2023 

Exercised 

Expired 

Outstanding at December 31 , 2024 

11. SHARE-BASED COMPENSATION 

Equity Incenfille Plans 

Common Stock \\'an·ants 

Number 

249,883 

( 1,606) 

248,277 

Weighted-Ave.-age 
Exe1•cise Price 

$15.51 

$­

$0.69 

$14.91 

The CompaLlY bas grants outstanding Lmder its 2008 Equity Incentive Plan (the "2008 Plan"), its amended and restated 2016 
Equity l11centive Plan (the "20 I 6 Plan"), and the Viridian 2020 Equity Lncentive Plan (the "2020 Plan" and collectively with the 
2008 Plan and the 2016 Plan, the "Equity incentive Plans"). Additionally, begirming in July 2021 , the Company granted stock 
options and RSUs outside of its Equity Incentive Plans to certain employees to induce them to accept employment with the 
Company (the "Inducement Awards"). The tenns and conditions of the Inducement Awards are substantially similar to those 
awards granted under the Company's Equity Incentive Plans. 

In June 2022, the Company's stockholders approved the amendment and restatement of the 2016 Plan to, among other things, 
transfer the then remaining mrmber of shares available for issuance under the 2020 Plan into the 2016 Plan so that the Company 
operates from a single equity plan going forward. To June 2023, the Company's stockJ10ldcrs approved a further amendment and 
restatement of the 2016 Plan to, among other things, increase the nwnber of shares reserved for issuance thereunder by 
2,000,000 shares. In June 2024, the Company' s stockholders approved a further amendment and restatement of the 2016 Plan 
to, among other things, increase the number of shares reserved for issuance thereunder by 2,000,000 shares. The 2016 Plan will 
tem1inate on April 19, 2034. 

As of December 31, 2024, the Company had the following balances by plan: 

Restricted Stock 
Units Stock Options Shares Available 

Outstanding Outstanding for Issuance 

Inducement Awards 6,237,328 

2020 Plan 95,684 

2016 Plan 314,075 5,015,483 5,120,218 

2008 Plan 24 

Total 314,075 11,348,519 5,120,218 

Restricted Stock Units 

RSUs granted under the Equity Incentive Plans and the Inducement Awards generally vest annually over a 4-year period and 
are settled i.n shares of the Company' s common stock. 

A swnmary ofRSU activity is as follows: 
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Weighted-Ave•·age 
Grant Date Fair 

RSUs Value 



Non vested, December 31, 2023 804,947 15.82 
Granted 8,628 20.62 

Vested (129,395) 16.96 

Forfeited (370,105) 15.79 

Non vested, December 31, 2024 314,075 15.51 

Stock Options 

Options granted under the Equity Incentive Plans and the Inducement Awards have an exercise price equal to U1e market value 
of the common stock at the date of grant and expire l 0 years from the date of grant. Options generally vest 25% on the first 
anniversary of the vesting commencement date and 75% ratably in equal monthly installments over the remaining 36 months or 
in equal monthly or quarterly amow1ts over periods of up to 48 monU1s. 

A swnmary of common stock option activity is as follows: 

Wei.ghted-Average 
Wei~bted- Remaining Aggt·egate 

Number of Aver age Exercise Contractual Term Jntl"iusic Value 
Options Pt·ice (years) (in thousands) 

Outstanding as ofDecember 31, 2023 11,533,484 $ 19.68 8.50 $ 54,772 

Granted 3,739,256 16.45 

Exercised (437,146) 12.23 

Forfeited or expired (3,487 ,075) 22.26 

Outstanding as ofDecember 31 , 2024 11,348,519 18.11 7.85 $ 37,138 

Vested or expected to vest as ofDecember 31, 2024 11 ,348,519 $ 18.ll 7.85 $ 37,138 

Exercisable as of December 31, 2024 3,948,483 $ 20.48 5.60 $ 8,632 

Vested as of December 31, 2024 3,948,483 $ 20.48 5.60 $ 8,632 

Fair Value Assumptions 

The Company uses the Black-Scholes option pricing model to estimate the fair value of stock options granted under its equity 
compensation plans. The Black-Scholes model requires inputs for risk-free interest rate, dividend yield, volatility, and expected 
terms ofthe options. Because the Company has a limited history of stock purchase and sale activity, expected volatility is based 
on a blend of historical data from public companies that are similar to the Company in size and nature of operations, as wel1 as 
the Company's own volatility. The Company will continue to use similar entity volatility infom1ation until its historical 
volatility is relevant to measure expected volatility for option grants. The Company accounts for forfeitures as they occur. The 
risk-free rate for periods within the contractual life of each option is based on the U.S. Treasury yield curve in effect at the time 
of the grant for a period commensurate with the expected term of the grant. The expected term (without regard to forfeitures) 
for options f,'Tanted represents the period of time U1at options granted are expected to be outstanding and is derived from the 
contractual terms of the options granted, and actual and expected option-exercise behaviors. The fair value of the underlying 
common stock is based on the closing price of the common stock on The Nasdaq Capital Market at the date of grant. 
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The weighted-average grant-date fair value of options granted to the Company' s employees and members of its board of 
directors during the years ended December 31, 2024 and 2023 was $I l. 75 and $ 16. 12, respectively. The fair value was 
determined by the Black-Scholes option pricing model using the following weighted-average assumptions: 

Expected tenn, in years 

Expected volatility 

Rjsk-free interest rate 

Expected dividend yield 

Weighted average exercise price 

Employee Stock Purchase Plan 

$ 

Yur E nded 
D{'cembt>r 31, 

2024 

5. tl 
88.3 % 

4.3% 

- % 

16.45 $ 

2023 

5.57 

90.0 % 

4.3% 

- % 

21.61 

The 2016 Employee Stock Purchase Plan ("ESPP") allows qualified employees to pw·chase shares of common stock at a price 
equal to 85% of the lower of: (i) the closing price at the beginning of the offering period or (ii) the closing price at tbe end of 
the offering period. As of December 31 , 2024, the Company had 68,503 shares available for issuance, and I 02,426 cumulative 
shares had been issued under the ESPP. 

Slwre-Basetl Compensation Expense 

Share-based compensation related to all equity awards issued pursuant to the Eqwty lncentive Plans, the Lnducement Awards 
and for estimated shares to be issued under the ESPP for the purchase periods active during each respective period is included 
in the consolidated statements of operations and comprehensive loss as follows: 

Yeat· Ended 
December 31, 

2024 2023 2022 

(in thousands) 

Research and development $ 22,345 $ 16,220 $ 7,298 

General and administrative 19,805 50,952 12,467 

Total share-based compensation expense $ 42,150 $ 67,172 $ 19,765 

During U1e year ended December 3 1, 2024, the Company recorded an additional $4.6 million in share-based compensation 
related to the acceleration of vesting for fonncr executive officers, an amount which includes $0.3 million related to the 
modification of the tenus of options outstanding at the time of termination for one executive which would have otherwise 
forfeited. The Company also recorded $2.0 miillion in share-based compensation related to U1e accoUJJting for a modification of 
the equity awards to extend the post-termination exercise period of certain vested stock options for a fonuer executive. 

During the year ended December 31 , 2023, tJ1e Company recorded an additional $26.1 million in share-based compensation 
related to U1e acceleration of vesting for Fonner executive officers, an amount which includes $1.6 million related to the 
modification of the terms of options outstanding at tbe time of termination wwch would have otherwise forfeited. 

As of December 3 I, 2024, the Company had $83.5 million of total urnrecognized share-based compensation costs related to 
stock options, which the Company expects to recognize over a weighted-average remaining period of 2.90 years. As of 
December 31 , 2024, the Company had $4.4 million of total w1recog11ized share-based compensation costs related to unvested 
RSUs, which the Company expects to recognize over a weighted-average remaining period of2.75 years. 

12. RETIREMENT BENEFIT PLAN 

The Company has established a 401 (k) retirement plan that allows participating employees in the U.S. to contribute as defined 
by the plan and is subject to limitations under Section 40 I (k) of the Internal Revenue Code of I 986, as amended. The Company 
matches 100% of the first 4% (subject to annual compensation <md contribution limits) of employee contributions. During the 
years ended December 31, 2024, 2023 and 2022, tbe Company prud a matching contribution of$1.1 million, $0.7 million and 
$0.4 million, respectively. 
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13. NET LOSS PER SHARE 

During the current fiscal year, m<magement identified an i1mnaterial error related to the calculation and presentation of loss per 
share in prior periods. The Company had previously incorrectly concluded that the Series A Convertible Preferred Stock and 
Series B Convertible Prefened Stock had preferences over the Company's Common Stock and were therefore excluded from 
the calculation of basic and dilutive net loss per share pursuant to tJ1e two-class method. Net loss per share attributable to 
common stockholders for the years ended December 31 , 2023 and 2022 as previously presented was $5.31 and $4.05, 
respectively, and as conected is $3.91 and $2. 71 , respectively. Net loss per share attributable to holders of Series A Convertible 
Preferred Stock and Smies B Convertible Preferred Stock was not previously presented. All related amounts have been updated 
to reflect the effects of the correction in the consolidated statement of operations and comprehensive loss and related notes, as 
applicable. l11e correction of this error had no impact on the previously reported net loss or cash flows. 

The Company computes net loss per share of Common Stock, Series A Convertible Preferred Stock, and Series B Conver{jble 
Preferred Stock using the two-class method required for multiple classes of conm1on stock and other participating securities. 
The two-class method is an earnings (loss) allocation method under which earnings (loss) per share is calculated for each class 
of common stock. The Company has determined that the Series A Convertible Preferred Stock and Series B Convertible 
Preferred Stock do not have preferemial rights when compared to tbe Company's Common Stock and therefore it must allocate 
losses to these oilier classes of stock, as illustrated in the table below. 

Basic and diluted net loss per share is computed by dividing tbe allocated net loss to each share class by ilie weighted-average 
number of shares outstanding during the period. For periods in which the Company generated a net loss, the Company does not 
include pote11tial shares of common stock in diluted net loss per share when the impact of these items is anti-dilutive. The 
Company has generated a net loss for all periods presented. therefore diluted net loss per share is the same as basic net loss per 
share since the inclusion of potential shares of common stock would be anti-dilutive. 

The following table sets forth the computation of basic and diluted net loss per share of Common Stock, Series A Convertible 
Preferred Stock, and Series B Convertible Prefened Stock (in thousands, except share and per share amounts): 

Net loss per share, basic and diluted: 

Numerator 

Allocation of losses 

Denominator 

Weighted-average shares outstanding 

Net loss per share, basic and diluted 

Net loss per share, basic and diluted: 

Numerator 

Allocation of losses 

Denominator 

Weighted-average shares outstanding 

Net loss per share, basic and diluted 
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Year Ende.d December 31, 2024 

Series A 
Convertible 

Preferred Stock 

Scric.~ B 
Convertible 

Preferred Stock Common Stock 

$ (31,718) $ (29,671) $ (208,560) 

154,856 144,862 67,885,831 

$ (204.82) $ (204.82) =$===(=3.=07==) 

Year E ndc.'d December 31 , 2023 

Series A 
Convertible 

Preferred Stock 

Set·ie-s B 
Convertible 

Preferred Stock Common Stock 

$ (45,421) $ (17,306) $ (175,007) 

174,226 66,385 44,755,475 

$ (260.70) $ (260.69) ~$===(3~.9==1) 



Net loss per share, basic and diluted: 

Numerator 

Allocation of losses 
Dcnominalor 

Weighted-average shares outstanding 

Net Loss per share, basic and diluted 

Year Ended December 31, 2022 

Seri••s A 
Convertible 

Pt·cfel't'cd Stock 

S<'ri<>s B 
Conver tible 

PrefetTed Stock Common Stock 

$ (36,784) $ (6.047) $ (87,043) 

203,190 33,436 32,087,293 

$ ( 18 1.03) $ (180.85) =$===(2=.7='=1) 

There arc no potentially dilutivc securities to Series A Convertible Preferred Stock or Series B Convertible Preferred Stock. 
Potentially dilutive securities to tJ1e Common Stock include lbe following: 

Series A Convertible Preferred Stock, as converted to shares of common stock 

Series B Convci1iblc Preferred Stock, as converted to shares of common stock 

Options to purchase common stock 

Warrants to purchase common stock 

Restricted stock units 

Total 

Quarterly Financial Information (Unauditetl) 

2024 

8,991 ,383 

9,677,817 

II ,348,519 

248,277 

3 14,075 

30,580,071 

Decemhet· 31, 

2023 2022 

11,495,724 12,558,796 

9,568,181 3,414,017 

1 1,533,484 5,722,449 

249,883 363,963 

804,947 

33,652,219 22,059,225 

The immaterial error related to calculation and presentation of loss per share also impacted previously reported quarterly 
financial information. Net loss per share attributable to common stockholders for the three months ended March 31, 2024 as 
previously presented was $0.79 and as corrected is $0.59. Net loss per share atn·ibutable to common stockholders for the three 
and six months ended June 30, 2024 as previously presented was $1.02 and $1.82, respectively, and as corrected is $0.77 and 
$1.37, respectively. Net loss per share attributable to common stockholders for the three and nine months ended September 30, 
2024 as previously presented! was $1.15 and $2.98, respectively, and as conected is $0.88 and $2.26, respectively. Net loss per 
share attributable to holders of Series A Convertible Preferred Stock and Series B Convertible Preferred Stock was not 
previously presented. The corrected tmauilited interim financial information for the three months ended March 31 , 2024, the 
lbree and six months ended Jtme 30, 2024, and the three and nine months ended September 30, 2024, are included in the tables 
that follow. 

Net loss per share, basic and diluted: 

Numerator 

Allocation of losses 

Denominator 

Weighted-average shares outstanding 

Net loss per share, basic and diluted 
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T hree Months Ended March 31, 2024 

Series A 
Convertibl~ 

Preferred Stock 

$ (6,731) 

$ 170,621 

$ (39.45) 

Snies B 
Convertible 

Preferred Stork 

$ (5,661) 

$ 143,522 

$ (39.44) 

Common Stock 

$ (36,150) 

$ 61,099,038 

$ (0.59) 



Net loss per share, basic and diluted: 

Numerator 

Allocation of losses 

Denominator 

Weighted-average shares outstanding 

Net loss per share, basic and diluted 

Net loss per share, basic and diluted: 

Numerator 

Tha·ee ~lonths E nded June 30, 2024 

Series A 
Convertible 

Pa·.cfcl'l'cd 
Stock 

$ (8,129) 

$ 157,435 

$ (51.63) 

Series B 
Convea'tible 
PrefctTcd 

Stock 

$ (7,411) 

$ 143,522 

$ (51.64) 

$ 

Common 
Stock 

(49,453) 

$63,854,514 

$ (0.77) 

Three Mouths E nded Septem be•· 30,2024 

Series A 
Convertible 
Prden ·ed 

Stock 

Sea·ics B 
Convea'ti ble 
Preferred 

Stock 
Common 

Stock 

Six Months E nded .June 30, 2024 

Sea·ies A 
Con vea·tible 
Pm·cfcrrcd 

Stock 

$ ( 14,962) 

$ 164,029 

SHies B 
Convet•tible 
Prcfen cd 

Stock 

$ (13,092) 

$ 143,522 

$ 

Common 
Stock 

(85,481) 

$62,476,777 

$ (91.22) $ (91.22) $ (1.37) 

Nine Mouths Ended September 30, 2024 

Seties A 
Con vet'tible 
Pm·cferTcd 

Stock 

SCI'ie~ 8 
Convet•tible 

Prefcn cd 
Stock 

Common 
Stock 

Allocation of losses 

Denominator 

$ (9,243) $ (8,683) $ (58,763) $ (24,328) $ (21 ,798) $ (144,097) 

Weighted-average shares outstanding $ 156,699 $ 147,218 $66,420,063 $ 161,568 $ 144,763 $63,800,798 

Net loss per share, basic and diluted $ (58.99) $ (58.98) $ (0.88) $ (1 50.57) $ (150.58) $ (2.26) 

14. INCOME TAXES 

Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in 
which those temporary differences are expected to reverse. 

Since its inception, tlte Company has incurred net taxable losses, and accordingly, no current provision for income taxes has 
been recorded. This amount differs from the amount computed by applying the U.S. federal income tax rate of21% to pretax 
loss due to the provision of a valuation allowance to the extent of the Company's net deferred tax asset, as well as to state 
income taxes and nondeductible expenses. 

The effective income tax rate of the provision for income taxes differs from the federal statutory rate as follows: 

Y cat· Ended December 31, 

2024 2023 2022 

Federal statutory income tax rate 21.0% 21.0% 21.0% 

Federal and state tax credits 2.2 2.3 1.6 

State income taxes, net of federal benefit 5.0 5.4 4.2 

Change in valuation allowance (19.5) (27.6) (24.5) 

Other pennanent items (3.0) (0.7) (0.8) 

Stock-based compensation (5.7) (0.4) (1.5) 

Effective income tax rate -% -% -% 
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The tax effects of temporaty differences that give rise to significant portions of the deferred income tax assets and Uabilities are 
presented below: 

Yeat· Ended Decembct· 31, 

2024 2023 2022 

(in thousands) 

Deferred tax assets: 

Net operating loss carryforwards $ 77,430 $ 67,755 $ 46,000 

Tax credits 15,056 9,231 3,803 

Accmals and reserves 9,069 4,891 4,986 

Stock-based expense 7,706 15,013 4,161 

Start-up costs and an1ortized costs 12,142 12,750 9,460 

IRC § 174 capitalized costs 86,847 45,979 18,252 

Unrealized gains/losses 176 71 

Operating lease right-of-usc asset, net 85 44 22 

Total deferred tax assets 208,5 11 155,734 86,684 

Valuation allowance (208,511) (155,734) (86,602) 

Net deferred tax assets 82 

Deferred tax liabilities: 

Unrealized gains/losses $ (82) 

Operating lease right-of-use asset, net 

Total deferred tax liabilities (82) 

Total deferred tax assets, net $ $ $ 

At December 31, 2024, the Company bad approximately $298.3 million and $15.0 million of federal net operating loss and 
research and experimentation tax canyforwards, respectively, which will begin to expire in 2029 and 2040, respectively. At 
December 3 1, 2024, the Company had approximately $322.6 million of state net operating loss canyfmwards which will begin 
to expire in 2029. ln addition, the realization of net operating losses to offset potential future taxable income and related income 
taxes that would otherwise be due is subject to annual limitations under Sections 382 and 383 of the Internal Revenue Code of 
1986, as amended (the "Code"), and similar state provisions, which may result in the expiration of additional net opcraUng 
losses before fi1tnre utilization as a result of ownership changes. As a result of these ownership change provisions during 2020, 
the Company estimated an aggregate limitation on the utilization of net operating loss canyforwards of $59.0 million. In 
addition to the limitation of net operating losses of $59.0 million, approximately $15.3 million of research and development tax 
credits were derecog11ized with the inability of the Company to ever realize a benefit from those credits in the future. The 
Company dctennines on an annual basis whether net operating loss carryforwards will be limited. An TRC 382 analysis has 
been completed through December 31, 2024 and dctennined that there was an ownership changes during 2024 with no material 
effect on the Company's tax attributes. The Comp<my will continue to evaluate changes in ownership and the related limitations 
on a go forward basis. 

As of December 31 , 2024 and 2023, the Company' s net deferred tax assets before valuation allowance was $208.5 million and 
$155.7 million, respectively. In assessing the realizability of its deferred tax assets, the Company considers whether it is more 
likely than not that some portion or all of its deferred tax assets will not be realized. The ultimate realization of deferred tax 
assets is dependent upon the generation of future taxable income during the periods in which those temporary differences 
become deductible. The Company considers tbe scheduled reversal of deferred tax liabilities, projected filture taxable income, 
and tax planning strategies in making this assessment. As the Company docs not have any historical taxable income or 
projections of future taxable income over the periods in which the deferred tax assets are deductible, and aH:er consideration of 
its history of operating losses, the Company does not believe it is more likely than not that it will realize U1e benefits of its net 
deferred tax assets, and accordingly, has established a valuation allowance equal to l 00% of its net deferred tax assets at 
December 31, 2024 and 2023. The change in valuation allowance was an increase of $52.8 million in 2024, an increase of 
$69.1 million in 2023 and an increase of $33.2 million in 2022. 

The Company concluded that there were no significant uncertain tax positions relevant to the jurisdictions where it is required 
to file income tax returns requiring recognition in the consolidated fmancial statements for the years ended 2024 and 2023. As 
of December 31, 2024 and 2023, the Company bad no accrued interest related to uncertain tax positions. 
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The Company's federal and state returns for 2020 through 2024 remain open to examination by tax authorities. 

J 5. SEGMENT INFORMATION 

The Company manages its operations as a single segment, focused on discovering, developing and commercializing potential 
best-in-class medicines for serious and rare diseases. The Company's Chief Operating Decision Maker ("CODM") is its Chief 
Executive Officer. The CODM reviews and evaluates consolidated net loss for purposes of assessing poerfonnance, making 
operating decisions, allocating resources, and planning and forecasting for future periods. Operating expenses are used to 
monitor budget versus actual results. As the Company's operations comprise of a single reporting segment, the segment assets 
are reflected on the accompanying consolidated balance sheet as "total assets". All equipment, leasehold improvements, and 
other fixed assets arc physically located within the United States a11d all agreements with the Company's partners are 
denominated in U.S. dollars, except where noted. Segment asset information is not used by the CODM to allocate resources. 

Significant segment expenses, as provided to the CODM, are presented below: 

Year· Ended 
December 31, 

2024 2023 2022 

(in thousands) 

Segment research and development expense (a) $ 215,909 $ 143,545 $ 93,597 

Segment general and administrative expense (a) 41 ,278 44,047 22,714 

Share-based compensation expense (see Note 11) 42,150 67,172 19,765 

Total operating expenses 299,337 254,764 136,076 

Other items (b) (29,388) (17,030) (6,202) 

Consolidated net loss $ 269,949 $ 237,734 $ 129,874 

(a) Share-based payment expense of$22,345, $16,220, and $7,298 related to research and development and $19,805, $50,952, 
and $12,467 related to general and administrative have been excluded for U1e years ended December 31, 2024, 2023, and 2022, 
respectively, and included within share-based compensation expense. 

(b) Other items consist primarily of collaboration revenue, interest income and interest expense. 

16. SUBSEQUENT EVENT 

Common Stock Sales Agreements -Jefferies LLC 

In January 2025, the Company sold 245,388 shares of common stock under t11e September 2022 ATM Agreement with Jefferies 
at a weighted average price of $20. 14 per share, for aggregate gross proceeds of approximately $4.9 million. before deducting 
commissions to Jefferies as a sales agent payable by the Company. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or l5(d) ofthe Securities Exchange Act of 1934, the registrdnt has duly caused this 
report to be signed on its behalf by the undersigned, theretmto duly authorized. 

Date: March 3, 2025 

Date: March 3, 2025 

VlRIDIAN THERAPEUTICS, INC. 

By: /s/ Stephen Mahoney 

Stephen Mahoney 

President, Chief Executive Officer and Director 

(Principal Executjve Officer) 

By: Is/ SctJ1 Hannon 

Seth Harmon 

Chief Financial Officer 

(Principal Financial Officer; Principal Accounting Officer) 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constit11tes and appoints 
Stephen Mahoney and Seth Han11on, and each of them, as his or her attomeys-in-fact, with the power of substitution, for him or 
her in any and all capacities, to sign any amendments to this Annual Report on Fonn 1 0-K, and to fLle the same, with exhlbits 
thereto and other documents in colll1ection tl1erewith with the Securities and Exchange Commission, bereby ratifying and 
confirming all that said attorneys-in-fact, and each of them, or hls substitute or substitutes may do or cause to be done by virtue 
hereof. 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by tlle following persons 
on behalf of the registrant and in the capacities and on the dates indicated. 

Signature 

Is/ Stephen Mahoney ---=-----
Stephen Mahoney 

/s/ Seth Harmon 

Seth Harmon 

Is! Tomas Kiselak 

Tomas Kiselak 

Is/ Sm·ah Gheuens 

Sarah Gheuens, M.D., Ph.D. 

Is/ Peter Harwin 

Peter Harwin 

Is/ Arlene Morris 

Arlene Morris 

/s/ Jcrmifer Moses 

Jennifer Moses 

Title 

President, Cillef Executive Officer and Director 

{Principal Executive Officer) 

ChicfFinancial Officer 

(Principal Financial Officer; Principal Accounting Officer) 

Chairman of the Board 

Director 

Director 

Director 

Director 

Date 

March 3, 2025 

March 3, 2025 

March 3, 2025 

March 3, 2025 

March 3, 2025 

March 3, 2025 

March 3, 2025 



COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN 
Among Viridian Therapeutics, the NASDAQ Biotechnology Total Return Index, 
and the NASDAQ CompositeTotal Return Index 

The following graph shows a comparison from December 31, 2019 through December 31, 2024 of cumulative total return on assumed investments 
of $100.00 in cash in each of our common stock, the NASDAQ Composite Total Return Index and the NASDAQ Biotechnology Total Return Index. 
Such returns are based on historical results and are not intended to suggest future performance. Data for the NASDAQ Composite Total Return 
Index and the NASDAQ Biotechnology Total Return Index assumed reinvestment of dividends. 
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