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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of the federal securities laws, which statements are 
subject to substantial risks and uncertainties and are based on estimates and assumptions. All statements, other than statements of historical facts, included 
in this Quarterly Report on Form 10-Q are forward-looking statements, including, without limitation, statements concerning our plans, objectives, goals, 
expectations, hopes, beliefs, intentions, assumptions, projections, estimates or strategies and any underlying assumptions regarding the future, our future 
results of operations and financial position, including the sufficiency of our existing cash resources to fund our operations for as long as anticipated, our 
liquidity, capital resources, costs and expenses, capital requirements, commitments and contingencies, the development or commercial potential of 
claseprubart, DNTH212, or any other product candidate, our anticipated preclinical and clinical drug development activities, in particular with respect to 
claseprubart and DNTH212, and any timelines, developments or results in connection therewith, including the timing of data, the efficacy, safety profile, 
dosing amount or frequency, method of delivery or other potential therapeutic benefits of claseprubart and DNTH212, the receipt or timing of potential 
regulatory designations, approvals and commercialization of any product candidates, market size or addressable patient population and other statements, 
including those included under the sections titled “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” and elsewhere in this Quarterly Report on Form 10-Q. In some cases, you can identify forward-looking statements by terms such as “aim,” 
“may,” “might,” “will,” “would,” “shall,” “objective,” “intend,” “target,” “should,” “could,” “can,” “expect,” “anticipate,” “believe,” “design,” “estimate,” 
“forecast,” “predict,” “project,” “potential,” “possible,” “plan,” “seek,” “contemplate,” “goal,” “likely” or “continue” or the negative of these terms and 
similar expressions intended to identify forward-looking statements, but the absence of these terms does not mean that a statement is not forward-looking. 
Forward-looking statements are not historical facts and are based on our current expectations and beliefs with respect to future events and their potential 
effects and impacts. There can be no assurance that future events affecting us will be those that have been anticipated. Given the significant risks and 
uncertainties, you should not place undue reliance on these forward-looking statements.

There are a number of risks, uncertainties and other factors that could cause our actual results or outcomes, or the timing of our results or outcomes, 
to differ materially from the forward-looking statements expressed or implied in this Quarterly Report on Form 10-Q. Such risks, uncertainties and other 
factors include, among others, the following:

• expectations regarding the strategies, prospects, plans, expectations and objectives of our management for future operations of the Company;

• risks associated with our ability to manage expenses and unanticipated spending and costs that could reduce our cash resources;

• risks related to our ability to correctly estimate our operating expenses and other events;

• changes in our capital resource requirements;

• our ability to obtain, maintain and protect our intellectual property rights, in particular those related to our product candidates;

• our ability to advance the development of claseprubart, DNTH212, and our other potential product candidates or preclinical activities under 
the timelines we anticipate in planned and future clinical trials;

• our ability to replicate in later clinical trials positive results found in preclinical studies and early-stage clinical trials of our product 
candidates;

• our ability to realize the anticipated benefits of our current or future research and development programs, strategic partnerships, licensing 
programs or other collaborations;

• regulatory requirements or developments, and our ability to obtain necessary approvals from the U.S. Food and Drug Administration (the 
“FDA”) or other regulatory authorities;

• our ability to manufacture product candidates in conformity with the FDA’s or other regulatory authorities’ requirements and to scale up 
manufacturing of our product candidates to commercial scale, if approved;

• changes to clinical trial designs and regulatory pathways;
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• developments and projections relating to our expected or existing competitors or industry;

• legislative, regulatory, political, geopolitical and macroeconomic developments beyond our control, including inflationary pressures, general 
economic slowdown or a recession, high interest rates, changes in monetary policy or foreign currency exchange rates, changes in trade 
policies including tariffs and other trade restrictions or the threat of such actions, instability in financial institutions, the impact of a 
prolonged shutdown of the U.S. federal government, the ongoing conflict in Ukraine, conflicts in the Middle East and rising tensions between 
China and Taiwan, the attacks on marine vessels traversing the Red Sea and the responses thereto, and supply chain disruptions;

• success in retaining, recruiting or changes in, our officers, key employees or directors;

• the liquidity and trading of our securities;

• regulatory actions with respect to our product candidates or our competitors’ products and product candidates;

• our ability to successfully develop and commercialize any technology that we have in-licensed or may in-license or products we have 
acquired or may acquire;

• our ability to successfully operate in non-U.S. jurisdictions in which we may choose to do business, including compliance with applicable 
regulatory requirements and laws;

• our reliance on third-party contract development and manufacturer organizations to manufacture and supply product candidates;

• our ability to establish satisfactory pricing and obtain adequate reimbursement from government and third-party payors of our products and 
product candidates that receive regulatory approvals, if any;

• our ability to successfully commercialize our product candidates, if approved, and the rate and degree of market acceptance of such product 
candidates;

• risks related to our ability to obtain additional financing and raise capital as necessary to fund operations or pursue business opportunities;

• our inability to continue to grow and manage our growth effectively; and

• our inability to comply with, and the effect on our business of, evolving legal standards and regulations, including those concerning data 
protection, consumer privacy and sustainability and evolving labor standards.

There may be other factors that may cause our actual results or outcomes, or the timing of those results or outcomes, to differ materially from the 
forward-looking statements expressed or implied in this Quarterly Report on Form 10-Q, including factors disclosed in the sections titled “Risk Factors,” 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this Quarterly Report on Form 10-Q, in the 
section titled “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025 and in our other filings with the Securities 
and Exchange Commission (the “SEC”). You should evaluate all forward-looking statements made in this Quarterly Report on Form 10-Q in the context of 
these risks and uncertainties.

We caution you that the risks, uncertainties and other factors referred to above and elsewhere in this Quarterly Report on Form 10-Q may not 
contain all of the risks, uncertainties and other factors that may affect our future results, operations and outcomes. Moreover, new risks emerge from time to 
time. It is not possible for us to predict all risks. In addition, we cannot assure you that we will realize the results, benefits or developments that we expect 
or anticipate or, even if substantially realized, that they will result in the consequences or affect us or our business in the way expected. Past performance is 
not indicative of future performance.

Any forward-looking statements contained in this Quarterly Report on Form 10-Q apply only as of the date of this Quarterly Report on Form 10-Q 
and are expressly qualified in their entirety by the cautionary statements included in this Quarterly Report on Form 10-Q. Except as required by law, we 
disclaim any intent to publicly update or revise any forward-looking statements, whether as a result of new information, future events, changes in 
assumptions or otherwise.
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Explanatory Note

Unless context otherwise requires, references to “we,” “our,” “us,” “Dianthus,” the “Company,” or the “combined company” in this Quarterly 
Report on Form 10-Q refer to Dianthus Therapeutics, Inc. (formerly Magenta Therapeutics, Inc.) for the period after the completion of the Reverse Merger 
(as defined below) and refer to Dianthus Therapeutics OpCo, Inc. for the period before the completion of the Reverse Merger. The term “Former Dianthus” 
also refers to Dianthus Therapeutics OpCo, Inc. (formerly Dianthus Therapeutics, Inc.), and the term “Magenta” refers to the Company prior to completion 
of the Reverse Merger. On September 11, 2023, we completed a business combination with Former Dianthus pursuant to which, among other matters, 
Former Dianthus became a wholly owned subsidiary of ours (the “Reverse Merger”).
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PART I—FINANCIAL INFORMATION

Item 1. Condensed Consolidated Financial Statements (Unaudited)

DIANTHUS THERAPEUTICS, INC. 

Condensed Consolidated Balance Sheets 
(in thousands, except share and per share data) 

(unaudited) 
 

  
March 31,

2026    
December 31,

2025  
Assets           
Current assets:           

Cash and cash equivalents   $ 627,667    $ 51,087 
Short-term investments     483,592      353,208 
Accounts receivable, net     1,230      52 
Prepaid expenses and other current assets     7,422      5,091 

Total current assets     1,119,911      409,438 
Long-term investments     113,868      110,135 
Property and equipment, net     274      296 
Right-of-use operating lease assets     1,293      1,337 
Other assets and restricted cash     11,538      9,716 

Total assets   $ 1,246,884    $ 530,922 
Liabilities and Stockholders’ Equity           
Current liabilities:           

Accounts payable   $ 5,274    $ 9,725 
Accrued expenses     31,125      19,452 
Current portion of deferred revenue     1,485      1,188 
Current portion of operating lease liabilities     399      367 

Total current liabilities     38,283      30,732 
Deferred revenue     6,322      5,770 
Long-term operating lease liabilities     965      1,019 

Total liabilities     45,570      37,521 
Commitments and contingencies (Note 14)           
Stockholders’ equity:           

Preferred stock; $0.001 par value per share; authorized shares – 10,000,000 
   at March 31, 2026 and December 31, 2025; issued and outstanding – none at 
   March 31, 2026 and December 31, 2025     —      — 
Common stock; $0.001 par value per share; authorized shares – 150,000,000
   at March 31, 2026 and December 31, 2025; issued and outstanding  
   shares –54,582,749 and 43,223,090 at March 31, 2026 and December 31, 2025, 
   respectively     54      43 
Additional paid-in capital     1,579,398      829,598 
Accumulated deficit     (377,563)     (336,729)
Accumulated other comprehensive (loss)/income     (575)     489 

Total stockholders’ equity     1,201,314      493,401 
Total liabilities and stockholders’ equity   $ 1,246,884    $ 530,922 

 
The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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DIANTHUS THERAPEUTICS, INC. 

Condensed Consolidated Statements of Operations and Comprehensive Loss 
(in thousands, except share and per share data) 

(unaudited) 
 

  
Three Months Ended

March 31,  
   2026     2025  

Revenues:           
License revenue   $ 463    $ 1,163 

Operating expenses:           
Research and development     34,528      27,003 
General and administrative     12,468      7,337 
Total operating expenses     46,996      34,340 

Loss from operations     (46,533)     (33,177)
Other income/(expense):           

Interest and investment income     6,265      3,791 
Loss on investment in former related party     (302)     (5)
Loss on currency exchange, net     (15)     (22)
Other expense     (249)     (98)
Total other income     5,699      3,666 

Net loss   $ (40,834)   $ (29,511)
Net loss per share attributable to common stockholders,
   basic and diluted   $ (0.85)   $ (0.82)
Weighted-average number of shares of common stock outstanding 
    including shares issuable under equity-classified pre-funded 
    warrants, used in computing net loss per share of common stock, 
    basic and diluted     48,032,742      35,790,700 
Comprehensive loss:           
Net loss   $ (40,834)   $ (29,511)
Other comprehensive (loss)/income:           
Unrealized (loss)/gain on marketable securities     (1,064)     164 
Total other comprehensive (loss)/income     (1,064)     164 

Total comprehensive loss   $ (41,898)   $ (29,347)
 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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DIANTHUS THERAPEUTICS, INC. 

Condensed Consolidated Statements of Changes in Stockholders’ Equity
(in thousands, except share data) 

(unaudited) 
 

                           Accumulated        
                     Other     Total  
   Common Stock     Additional     Accumulated     Comprehensive     Stockholders’  
    Shares     Amount     Paid-in Capital     Deficit     Income/(Loss)     Equity  

Balance, December 31, 2025     43,223,090    $ 43    $ 829,598    $ (336,729)   $ 489    $ 493,401 
Issuance of common stock and pre-funded warrants in 
connection with public offering, net of issuance costs

 
  8,470,989      8       676,072      —      —      676,080 

Issuance of common stock pursuant to at-the-market 
offering, net of issuance costs

 
  1,123,126      1       58,730      —      —      58,731 

Exercise of warrants and pre-funded warrants     1,004,580      1       —      —      —      1  
Exercise of stock options (net of receivable for stock option proceeds in transit)     753,075      1       4,276      —      —      4,277 
Issuance of common stock under employee stock purchase plan     7,889      —      120      —      —      120 
Stock-based compensation expense     —      —      10,602      —      —      10,602 
Net loss     —      —      —      (40,834)     —      (40,834)
Unrealized loss on marketable securities     —      —      —      —      (1,064)     (1,064)
Balance, March 31, 2026     54,582,749    $ 54    $ 1,579,398    $ (377,563)   $ (575)   $ 1,201,314 

                                     
Balance, December 31, 2024     31,115,341    $ 31    $ 526,732    $ (174,392)   $ 106    $ 352,477 
Exercise of pre-funded warrants     1,000,333      1       —      —      —      1  
Exercise of stock options     3,321      —      31      —      —      31 
Issuance of common stock under employee stock purchase plan     6,938      —      129      —      —      129 
Stock-based compensation expense     —      —      5,315      —      —      5,315 
Net loss     —      —      —      (29,511)     —      (29,511)
Unrealized gain on marketable securities     —      —      —      —      164      164 
Balance, March 31, 2025     32,125,933    $ 32    $ 532,207    $ (203,903)   $ 270    $ 328,606 

 
The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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DIANTHUS THERAPEUTICS, INC. 

Condensed Consolidated Statements of Cash Flows 
(in thousands) 

(unaudited) 
 

  
Three Months Ended

March 31,  
   2026     2025  

Cash flows from operating activities:           
Net loss   $ (40,834)   $ (29,511)
Adjustments to reconcile net loss to net cash used in operating activities:           

Depreciation expense     32      27 
Stock-based compensation expense     10,602      5,315 
Accretion of discount on investment securities     (1,218)     (1,899)
Amortization of right-of-use operating lease assets     44      106 
Loss on investment in former related party     302      (5)
Changes in operating assets and liabilities:           

Receivable from former related party     —      807 
Accounts receivable, net     (1,178)     (1,000)
Prepaid expenses and other current assets     (2,331)     (1,913)
Other assets     (2,123)     2,000 
Accounts payable, accrued expenses and operating lease liabilities     6,999      (1,500)
Deferred revenue     849      (57)
Net cash used in operating activities     (28,856)     (27,630)

Cash flows from investing activities:           
Capital expenditures     (10)     (24)
Purchases of investment securities     (238,588)     (67,324)
Proceeds from sales and maturities of investment securities     104,625      82,142 

Net cash (used in)/provided by investing activities     (133,973)     14,794 
Cash flows from financing activities:           
Proceeds from public offering     677,624      — 
Payment of issuance costs in connection with public offering     (1,343)     — 
Proceeds from issuance of common stock pursuant to at-the-market offering, net of issuance costs     58,731      — 
Proceeds from exercise of stock options (net of receivable for stock option proceeds in transit)     4,277      31 
Proceeds from issuance of common stock under employee stock purchase plan     120      129 
Proceeds from exercise of warrants and pre-funded warrants     1      1 

Net cash provided by financing activities     739,410     161 
Increase/(decrease) in cash, cash equivalents and restricted cash     576,581      (12,675)
Cash, cash equivalents and restricted cash, beginning of period     51,254      23,022 
Cash, cash equivalents and restricted cash, end of period   $ 627,835    $ 10,347 
Supplemental Disclosure           
Cash and cash equivalents   $ 627,667    $ 10,116 
Restricted cash     168      231 
Total cash, cash equivalents and restricted cash   $ 627,835    $ 10,347 
Issuance costs in connection with public offering included in accounts payable   $ 50    $ — 
Issuance costs in connection with public offering included in accrued expenses   $ 151    $ — 
Receivable associated with exercise of stock options   $ 6,445    $ — 
 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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DIANTHUS THERAPEUTICS, INC. 

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
(in thousands, except share and per share data, unless otherwise stated)

1. Organization, Description of Business and Liquidity 

Business

Dianthus Therapeutics, Inc. (the “Company” or “Dianthus”) is a clinical-stage biotechnology company dedicated to developing potentially best-in-
disease therapies for patients living with severe autoimmune diseases. The Company’s corporate headquarters are in New York, New York.

Currently, the Company is devoting substantially all efforts and resources toward product research and development of its product candidates. The 
Company has incurred losses from operations and negative operating cash flows since its inception. There can be no assurance that its research and 
development programs will be successful, that products developed, if any, will obtain necessary regulatory approval, or that any approved product, if any, 
will be commercially viable. In addition, the Company operates in an environment of rapid technological change and is largely dependent on the services of 
its key employees, consultants, and advisors.

Reverse Merger and Pre-Closing Financing

On September 11, 2023, the Company completed its business combination with Dianthus Therapeutics OpCo, Inc. (formerly Dianthus Therapeutics, 
Inc.) (“Former Dianthus”) in accordance with the terms of the Agreement and Plan of Merger, dated as of May 2, 2023 (the “Merger Agreement”), by and 
among the Company, Dio Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of the Company (“Merger Sub”), and Former 
Dianthus, pursuant to which, among other matters, Merger Sub merged with and into Former Dianthus, with Former Dianthus surviving as a wholly owned 
subsidiary of the Company (the “Reverse Merger”). In connection with the completion of the Reverse Merger, the Company changed its name from 
“Magenta Therapeutics, Inc.” to “Dianthus Therapeutics, Inc.,” and the business conducted by the Company became primarily the business conducted by 
Former Dianthus. Unless context otherwise requires, references herein to “Dianthus,” the “Company,” or the “combined company” refer to Dianthus 
Therapeutics, Inc. (formerly Magenta Therapeutics, Inc.) after completion of the Reverse Merger, the term “Former Dianthus” refers to Dianthus 
Therapeutics OpCo, Inc. (formerly Dianthus Therapeutics, Inc.), and the term “Magenta” refers to the Company prior to completion of the Reverse Merger. 
The Company was incorporated in June 2015, and Former Dianthus was incorporated in May 2019.

Immediately prior to the effective time of the Reverse Merger, the Company effected a 1-for-16 reverse stock split of its common stock (the 
“Reverse Stock Split”). Unless noted otherwise, all references herein to share and per share amounts reflect the Reverse Stock Split.

At the effective time of the Reverse Merger, the Company issued an aggregate of 11,021,248 shares of common stock to the Former Dianthus 
stockholders, based on the exchange ratio of approximately 0.2181 shares of common stock for each share of Former Dianthus common stock, including 
those shares of Former Dianthus common stock issued upon the conversion of Former Dianthus preferred stock and those shares of the Former Dianthus 
common stock issued in the pre-closing financing (as defined below), resulting in 14,817,696 shares of common stock being issued and outstanding 
following the effective time of the Reverse Merger.

At the effective time of the Reverse Merger, the 2019 Stock Plan (as discussed in Note 11) was assumed by the Company, and each outstanding and 
unexercised option to purchase shares of Former Dianthus common stock immediately prior to the effective time of the Reverse Merger was assumed by 
the Company and converted into an option to purchase shares of common stock, with necessary adjustments to the number of shares and exercise price to 
reflect the exchange ratio, and each outstanding and unexercised warrant to purchase shares of Former Dianthus common stock immediately prior to the 
effective time of the Reverse Merger (including the Former Dianthus pre-funded warrants sold in the pre-closing financing) was converted into a warrant to 
purchase shares of common stock, with necessary adjustments to the number of shares and exercise price to reflect the exchange ratio.
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The Reverse Merger was accounted for as a reverse recapitalization in accordance with generally accepted accounting principles in the United States 
of America (“U.S. GAAP”). Under this method of accounting, Former Dianthus was deemed to be the accounting acquirer for financial reporting purposes. 
This determination was primarily based on the expectation that, immediately following the Reverse Merger: (i) Former Dianthus’ stockholders would own 
a substantial majority of the voting rights in the combined company; (ii) Former Dianthus’ largest stockholders would retain the largest interest in the 
combined company; (iii) Former Dianthus would designate a majority (six of eight) of the initial members of the board of directors of the combined 
company; and (iv) Former Dianthus’ executive management team would become the management team of the combined company. Accordingly, for 
accounting purposes: (i) the Reverse Merger was treated as the equivalent of Former Dianthus issuing stock to acquire the net assets of Magenta; (ii) the net 
assets of Magenta were recorded at their acquisition-date fair value in the consolidated financial statements of Former Dianthus and (iii) the reported 
historical operating results of the combined company prior to the Reverse Merger are those of Former Dianthus. Historical common stock figures of 
Former Dianthus have been retroactively restated based on the exchange ratio of approximately 0.2181.

On September 11, 2023, prior to the effective time of the Reverse Merger, the Company entered into a contingent value rights agreement (the “CVR 
Agreement”) with a rights agent, pursuant to which pre-Reverse Merger holders of Magenta common stock received one non-transferable contingent value 
right (each, a “CVR”) for each outstanding share of Magenta common stock held by such stockholder immediately prior to the effective time of the 
Reverse Merger on September 11, 2023. Subject to, and in accordance with, the terms and conditions of the CVR Agreement, each CVR represents the 
contractual right to receive a pro rata portion of the proceeds, if any, received by the Company as a result of (i) contingent payments made to the Company, 
such as milestone, royalty or earnout, when received under any pre-Reverse Merger disposition agreements related to Magenta’s pre-Reverse Merger assets 
and (ii) the Company’s sale of assets after the effective date of the Reverse Merger and prior to December 31, 2023, in each case, received within a three-
year period following the closing of the Reverse Merger.

The Company believes that the achievement of the milestones outlined in the CVR Agreement are highly susceptible to factors outside the 
Company’s influence that are not expected to be resolved for a long period of time, if at all. In particular, these amounts are primarily influenced by the 
actions and judgments of third parties and the buyers of such assets and are based on the buyers of such assets progressing the in-process research and 
development assets into clinical trials, and in the case of one of the agreements, to a regulatory milestone. If the Company were to record a receivable for 
such contingent payments, it would also record a corresponding liability. As of March 31, 2026, no receivables were recorded on the unaudited condensed 
consolidated balance sheet relating to such contingent payments.

Concurrently with the execution and delivery of the Merger Agreement, and in order to provide Former Dianthus with additional capital for its 
development programs, Former Dianthus entered into a subscription agreement, as amended (the “Subscription Agreement”), with certain investors named 
therein (the “Investors”), pursuant to which, subject to the terms and conditions of the Subscription Agreement, immediately prior to the effective time of 
the Reverse Merger, Former Dianthus issued and sold, and the Investors purchased, (i) 2,873,988 shares of Former Dianthus common stock and (ii) 
210,320 pre-funded warrants, exercisable for 210,320 shares of Former Dianthus common stock, at a purchase price of approximately $23.34 per share or 
$23.34 per warrant, for an aggregate purchase price of approximately $72.0 million (the “pre-closing financing”).

2024 Private Placement

On January 22, 2024, the Company entered into a securities purchase agreement for a private placement with certain institutional and accredited 
investors. At the closing of the private placement on January 24, 2024, the Company sold and issued 14,500,500 shares of common stock at a price per 
share of $12.00, and pre-funded warrants to purchase 4,666,332 shares of common stock at a purchase price of $11.999 per pre-funded warrant, which 
represents the per share purchase price of the common stock less the $0.001 per share exercise price for each pre-funded warrant, for an aggregate purchase 
price of approximately $230.0 million. The pre-funded warrants are exercisable at any time after the date of issuance. A holder of pre-funded warrants may 
not exercise the warrant if the holder, together with its affiliates, would beneficially own more than 9.99% of the number of shares of common stock 
outstanding immediately after giving effect to such exercise. A holder of pre-funded warrants may increase or decrease this percentage to a percentage not 
in excess of 19.99% by providing at least 61 days’ prior notice to the Company.
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Shelf Registration Statement and ATM Offering Program

On October 1, 2024, the Company filed a registration statement with the SEC for the issuance of common stock, preferred stock, warrants, debt 
securities, rights and units up to an aggregate of $500.0 million. On October 9, 2024, the registration statement was declared effective by the SEC. The 
registration statement includes an at-the-market (“ATM”) offering program for the sale of up to $200.0 million of shares of the Company’s common stock. 
During the three months ended March 31, 2026, the Company sold 1,123,126 shares of its common stock under the ATM offering program, resulting in net 
proceeds of $58.7 million. No sales were made under the ATM offering program during the three months ended March 31, 2025. As of March 31, 2026, 
the Company has sold 2,626,834 shares of its common stock under the ATM offering program and has $100.1 million in remaining capacity under the 
ATM offering program. 

September 2025 Public Offering

On September 9, 2025, the Company entered into an underwriting agreement with certain underwriters to issue and sell 7,627,879 shares of the 
Company’s common stock, including the full exercise by the underwriters of their option to purchase an additional 1,140,000 shares, at a public offering 
price of $33.00 per share and, in lieu of common stock to certain investors, pre-funded warrants to purchase 1,112,121 shares of the Company’s common 
stock at a public offering price of $32.999 per share, which represented the per share public offering price for the common stock less the $0.001 per share 
exercise price for each pre-funded warrant. The gross proceeds from the underwritten offering were $288.4 million, before underwriting discounts and 
commissions and estimated expenses of the offering. The underwritten offering closed on September 11, 2025.

The pre-funded warrants are exercisable at any time after the date of issuance. A holder of the pre-funded warrants may not exercise the warrant if 
the holder, together with its affiliates, would beneficially own more than 4.99%, 9.99%, or 19.99%, as applicable to each holder, of the number of shares of 
common stock outstanding immediately after giving effect to such exercise. A holder of the pre-funded warrants may increase or decrease this percentage 
to a percentage not in excess of 19.99% by providing at least 61 days’ prior notice to the Company.

The Company intends to use the net proceeds from this offering to advance the Company’s preclinical and clinical development activities, as well as 
for working capital and general corporate purposes. The Company may also use a portion of the proceeds to license, acquire or invest in new product 
candidates or for drug development activities related to such product candidates, complementary businesses, technology or assets.

The underwritten offering was made pursuant to a shelf registration statement, which became effective on October 9, 2024. A final prospectus 
supplement dated September 9, 2025 relating to and describing the terms of the underwritten offering was filed with the SEC on September 11, 2025.

March 2026 Public Offering

On March 10, 2026, the Company entered into an underwriting agreement with certain underwriters to issue and sell 8,470,989 shares of the 
Company’s common stock, including the full exercise by the underwriters of their option to purchase an additional 1,157,407 shares, at a public offering 
price of $81.00 per share and, in lieu of common stock to certain investors, pre-funded warrants to purchase 402,468 shares of the Company’s common 
stock at a public offering price of $80.999 per share, which represented the per share public offering price for the common stock less the $0.001 per share 
exercise price for each pre-funded warrant. The gross proceeds from the underwritten offering were approximately $719.0 million, before underwriting 
discounts and commissions and estimated expenses of the offering. The underwritten offering closed on March 12, 2026.

The pre-funded warrants are exercisable at any time after the date of issuance. A holder of the pre-funded warrants may not exercise the warrant if 
the holder, together with its affiliates, would beneficially own more than 4.99% of the number of shares of common stock outstanding immediately after 
giving effect to such exercise. A holder of the pre-funded warrants may increase or decrease this percentage to a percentage not in excess of 19.99% by 
providing at least 61 days’ prior notice to the Company.

The Company intends to use the net proceeds from this offering to advance the Company’s preclinical and clinical development activities, 
commercial readiness activities as well as for working capital and general corporate purposes.

The underwritten offering was made pursuant to a shelf registration statement, which became effective on January 30, 2026 and a related 
registration statement that was filed with the SEC on March 10, 2026 pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Securities 
Act”), and became automatically effective upon filing. A final prospectus supplement dated March 10, 2026 relating to and describing the terms of the 
underwritten offering was filed with the SEC on March 11, 2026.
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Risks and Uncertainties

The Company is subject to risks and uncertainties common to early-stage companies in the biotechnology industry including, but not limited to, 
uncertainty of product development and commercialization, lack of marketing and sales history, development by its competitors of new technological 
innovations, dependence on its key personnel, market acceptance of products, product liability, protection of proprietary technology, ability to raise 
additional financing and compliance with government regulations. If the Company does not successfully commercialize any of its product candidates, it 
will be unable to generate recurring product revenue or achieve profitability.

The Company’s current product candidates, as well as any future product candidates, will require significant additional research and development 
efforts, including extensive preclinical and clinical testing and regulatory approval prior to commercialization. These efforts require significant amounts of 
additional capital, adequate personnel and infrastructure, and extensive compliance-reporting capabilities. Even if its product development efforts are 
successful, it is uncertain when, if ever, the Company will generate revenue from product sales.

Liquidity

In accordance with Accounting Standards Update No. 2014-15, Disclosure of Uncertainties about an Entity’s Ability to Continue as a Going 
Concern (Subtopic 205-40), the Company has evaluated whether there are certain conditions and events, considered in the aggregate, that raise substantial 
doubt about the Company’s ability to continue as a going concern within one year after the date that the accompanying unaudited condensed consolidated 
financial statements were issued (the “issuance date”): 

• Since its inception, the Company has funded its operations primarily with outside capital and has incurred significant recurring losses, 
including net losses of $40.8 million and $29.5 million for the three months ended March 31, 2026 and 2025, respectively. In addition, the 
Company had an accumulated deficit of $377.6 million as of March 31, 2026;

• The Company expects to continue to incur significant recurring losses and rely on outside capital to fund its operations for the foreseeable 
future; and

• As of the issuance date, the Company expects that its existing cash, cash equivalents and investments on hand will be sufficient to fund its 
obligations as they become due for at least twelve months beyond the issuance date. The Company expects that its research and development 
and general and administrative costs will continue to increase significantly, including in connection with conducting clinical trials and 
manufacturing for its existing product candidates and any future product candidates to support commercialization and providing general and 
administrative support for its operations, including the costs associated with operating as a public company.

In the event the Company is unable to secure additional outside capital, management will be required to seek other alternatives which may include, 
among others, a delay or termination of clinical trials or the development of its product candidates, temporary or permanent curtailment of the Company’s 
operations, a sale of assets, or other alternatives with strategic or financial partners.

The accompanying unaudited condensed consolidated financial statements do not include any adjustments that might result from the outcome of 
these uncertainties. Accordingly, the unaudited condensed consolidated financial statements have been prepared on a basis that assumes the Company will 
continue as a going concern and which contemplates the realization of assets and satisfaction of liabilities and commitments in the ordinary course of 
business.

2. Summary of Significant Accounting Policies 

The Company’s significant accounting policies are disclosed in the audited consolidated financial statements and the notes thereto in the Company’s 
Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on March 9, 2026. Except as reflected below, there were no 
changes to the Company’s significant accounting policies as described in the Annual Report on Form 10-K. Reflected in this note are updates to accounting 
policies, including the impact of the adoption of new policies.

Basis of Presentation 

The accompanying unaudited condensed consolidated financial statements as of March 31, 2026 and for the three months ended March 31, 2026 and 
2025 have been prepared in conformity with U.S. GAAP for interim financial information and pursuant to Article 10 of Regulation S-X of the Securities 
Act. Accordingly, they do not include all of the information and notes required by U.S. GAAP for complete financial statements. These unaudited 
condensed consolidated financial statements have been prepared on the same basis as the Company’s audited financial statements and include only normal 
and recurring adjustments that the Company believes are necessary to fairly state the Company’s financial position and the results of its operations and cash 
flows. The results for the three 
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months ended March 31, 2026 are not necessarily indicative of the results expected for the full fiscal year or any subsequent interim period. The unaudited 
condensed consolidated balance sheet as of December 31, 2025 has been derived from the audited financial statements at that date but does not include all 
disclosures required by U.S. GAAP for complete financial statements. Because all of the disclosures required by U.S. GAAP for complete financial 
statements are not included herein, these unaudited condensed consolidated financial statements and the notes accompanying them should be read in 
conjunction with the audited financial statements as of and for the year ended December 31, 2025, which are contained in the Company’s Annual Report on
Form 10-K for the year ended December 31, 2025 filed with the SEC on March 9, 2026. Any reference in these notes to applicable guidance is meant to 
refer to the authoritative U.S. GAAP as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Update (“ASU”) of the 
Financial Accounting Standards Board (“FASB”).

Use of Estimates

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

Management considers many factors in selecting appropriate financial accounting policies and controls, and in developing the estimates and 
assumptions that are used in the preparation of these financial statements. Management must apply significant judgment in this process. In addition, other 
factors may affect estimates including the following: expected business and operational changes, sensitivity and volatility associated with the assumptions 
used in developing estimates, and whether historical trends are expected to be representative of future trends. The estimation process often may yield a 
range of potentially reasonable estimates of the ultimate future outcomes, and management must select an amount that falls within that range of reasonable 
estimates. Significant estimates are used in the following areas, among others: the recognition of research and development expense and revenue 
recognition. 

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of cash, cash equivalents and 
investments. The Company regularly maintains deposits in accredited financial institutions in excess of federally insured limits. The Company invests its 
excess cash primarily in money market funds, U.S. treasury securities, U.S. government agency securities and corporate debt securities in accordance with 
the Company’s investment policy. The Company’s investment policy defines allowable investments and establishes guidelines relating to credit quality, 
diversification, and maturities of its investments to preserve principal and maintain liquidity. The Company has not experienced any significant realized 
losses related to its cash, cash equivalents and investments and management believes the Company is not exposed to significant risks of losses. 

Recently Issued Accounting Pronouncements 

In November 2024, the FASB issued ASU No. 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation 
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The amendments in ASU No. 2024-03 address investor requests for more 
detailed expense information and require additional disaggregated disclosures in the notes to financial statements for certain categories of expenses that are 
included on the face of the income statement. This guidance is effective for fiscal years beginning after December 15, 2026, and interim periods within 
fiscal years beginning after December 15, 2027, with early adoption permitted. The Company is currently evaluating the impact ASU No. 2024-03 may 
have on its unaudited condensed consolidated financial statements and related disclosures.
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3. Segment Reporting

Operating segments are defined as components of an entity for which separate financial information is available and that is regularly reviewed by 
the Chief Operating Decision Maker (the “CODM”) in deciding how to allocate resources and in assessing the Company’s performance. The Company 
operates as a single operating segment and has one reportable segment which focuses on developing next-generation therapies to transform the treatment of 
severe autoimmune diseases.

The Company’s CODM is its Chief Executive Officer. The CODM manages the Company’s operations on a consolidated basis as one operating 
segment for the purposes of evaluating financial performance and allocating resources.

The Company has not yet generated any revenue from product sales. The CODM assesses the financial performance of the segment and decides 
how to allocate resources based on net loss on a consolidated basis. The measure of segment assets is reported on the unaudited condensed consolidated 
balance sheets as total consolidated assets.

The CODM uses net loss predominantly in the annual operating budget and in the strategic planning and forecasting process. Such profit or loss 
measure is used to monitor budget versus actual results on an ongoing basis by the CODM and determines how resources are allocated to the various 
activities of the Company. The CODM also uses net loss to evaluate the Company’s performance and considers net loss when determining management’s 
incentive compensation.

All of the Company’s tangible assets are held in the United States. The Company views its operations and manages its business in one operating 
segment, operating exclusively in the United States.

The table below provides a summary of the segment profit or loss, including significant segment expenses:
 

  
Three Months Ended


March 31,  
   2026     2025  

Revenues:            
License revenue   $ 463   $ 1,163 

Research and development expenses:            
Claseprubart program-related expenses:            
Clinical operation activity costs     14,156     11,739 
CMC activity costs     3,713     3,811 
Preclinical study activity costs     320     1,041 
Total claseprubart program-related expenses     18,189     16,591 

Discovery expenses     1,363     900 
Personnel and related costs     8,635     5,847 
Stock-based compensation expense     4,848     2,475 
Other costs     1,493     1,190 
Total research and development expenses     34,528     27,003 

General and administrative expenses:            
Stock-based compensation expense     5,754     2,840 
Personnel and related costs     4,061     2,561 
Other costs     2,653     1,936 

Total general and administrative expenses     12,468     7,337 
Other income, net     5,699     3,666 
Net loss   $ (40,834)  $ (29,511)
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4. Cash Equivalents and Marketable Securities 

The Company’s investments consist of marketable securities classified as available-for-sale. The following tables provide a summary of the 
estimated fair value of the Company’s cash equivalents and marketable securities:

 
   March 31, 2026     Classification  

  
Amortized


Cost    

Gross

Unrealized


Gain    

Gross

Unrealized


Loss     Fair Value     Short-term     Long-term  
Cash equivalents:                                 
Money market funds   $ 615,695    $ —    $ —    $ 615,695    $ 615,695    $ — 
Corporate debt securities     1,414     —     —     1,414     1,414     — 
Total cash equivalents   $ 617,109   $ —   $ —   $ 617,109   $ 617,109   $ — 

                                     
Marketable securities:                                 
U.S. treasury securities   $ 364,019   $ 51   $ (444)  $ 363,626   $ 287,034   $ 76,592 
Certificate of deposit     12,373     11     —     12,384     12,384     — 
U.S. government agency securities     17,139     5     (36)    17,108     5,543     11,565 
Corporate debt securities     167,597     22     (172)    167,447     141,736     25,711 
Commercial paper     36,907     16     (28)    36,895     36,895     — 
Total marketable securities   $ 598,035   $ 105   $ (680)  $ 597,460   $ 483,592   $ 113,868 

 
   December 31, 2025     Classification  

  
Amortized


Cost    

Gross

Unrealized


Gain    

Gross

Unrealized


Loss     Fair Value     Short-term     Long-term  
Cash equivalents:                                    
Money market funds   $ 50,247    $ —    $ —    $ 50,247    $ 50,247    $ — 
Total cash equivalents   $ 50,247    $ —    $ —    $ 50,247    $ 50,247    $ — 
                                     

Marketable securities:                                    
U.S. treasury securities   $ 345,668   $ 402   $ —   $ 346,070   $ 274,152   $ 71,918 
Certificate of deposit     6,112     9     —     6,121     6,121     — 
U.S. government agency securities     17,053     17     (7)    17,063     7,521     9,542 
Corporate debt securities     89,709     81     (15)    89,775     61,100     28,675 
Commercial paper     4,312     2     —     4,314     4,314     — 
Total marketable securities   $ 462,854   $ 511   $ (22)  $ 463,343   $ 353,208   $ 110,135 

Interest and Investment Income 

The following table provides a summary of the components of interest and investment income:
 

   
Three Months Ended


March 31,  

   2026     2025  
Interest income   $ 5,047    $ 1,892 
Accretion of discount on marketable securities, net     1,218      1,899 

Total interest and investment income   $ 6,265    $ 3,791 
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5. Prepaid Expenses and Other Current Assets 

The following table provides a summary of prepaid expenses and other current assets:
 

  
March 31,

2026    
December 31,

2025  
Prepaid materials, supplies and research and development services   $ 4,422   $ 3,033 
Prepaid subscriptions, software and other administrative services     2,438     1,274 
Prepaid insurance     479     698 
Other current assets     83     86 

Prepaid expenses and other current assets   $ 7,422   $ 5,091 
 
6. Property and Equipment 

The following table provides a summary of property and equipment:
 

  
March 31,

2026    
December 31,

2025  
Computer equipment   $ 551    $ 543 
Furniture and fixtures     59      57 

Subtotal     610      600 
Less: accumulated depreciation     (336)     (304)

Property and equipment, net   $ 274    $ 296 
 

Depreciation expense was $32 thousand and $27 thousand for the three months ended March 31, 2026 and 2025, respectively.

7. Fair Value of Financial Instruments 

The following tables provide a summary of financial assets measured at fair value on a recurring basis:
 

   Fair Value at                    

Description  
March 31,

2026     Level 1     Level 2     Level 3  
Recurring Assets:                     
Cash equivalents:                     
Money market funds   $ 615,695    $ 615,695    $ —    $ — 
Corporate debt securities     1,414      —      1,414      — 

Short-term investments:                     
U.S. treasury securities     287,034      287,034      —      — 
Certificate of deposit     12,384      12,384      —      — 
U.S. government agency securities     5,543      —      5,543      — 
Corporate debt securities     141,736      —      141,736      — 
Commercial paper     36,895      —      36,895      — 

Long-term investments:                     
U.S. treasury securities     76,592      76,592      —      — 
U.S. government agency securities     11,565      —      11,565      — 
Corporate debt securities     25,711      —      25,711      — 

Other assets and restricted cash:                     
Investment in former related party     353      353      —      — 
Total assets measured at fair value   $ 1,214,922    $ 992,058    $ 222,864    $ — 
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   Fair Value at                    
   December 31,                    
Description   2025     Level 1     Level 2     Level 3  
Recurring Assets:                     
Cash equivalents:                     
Money market funds   $ 50,247    $ 50,247    $ —    $ — 

Short-term investments:                     
U.S. treasury securities     274,152      274,152      —      — 
Certificate of deposit     6,121      6,121      —      — 
U.S. government agency securities     7,521      —      7,521      — 
Corporate debt securities     61,100      —      61,100      — 
Commercial paper     4,314      —      4,314      — 

Long-term investments:                     
U.S. treasury securities     71,918      71,918      —      — 
U.S. government agency securities     9,542      —      9,542      — 
Corporate debt securities     28,675      —      28,675      — 

Other assets and restricted cash:                     
Investment in former related party     656      656      —      — 
Total assets measured at fair value   $ 514,246    $ 403,094    $ 111,152    $ — 

 
There were no transfers between levels during the three months ended March 31, 2026 or for the year ended December 31, 2025. The weighted-

average maturity of the securities held at March 31, 2026 was less than 12 months.

8. Accrued Expenses 

The following table provides a summary of accrued expenses:
 

  
March 31,

2026    
December 31,

2025  
Accrued payroll tax withholding on stock option exercises   $ 16,710    $ — 
Accrued external research and development     10,078      8,589 
Accrued compensation     2,700      9,517 
Accrued professional fees     531      215 
Other accrued expenses     1,106      1,131 

Accrued expenses   $ 31,125    $ 19,452 
 
9. Leases 

The Company leases space under operating leases for administrative offices in New York, New York, and Waltham, Massachusetts. The Company 
previously leased wet laboratory space in Watertown, Massachusetts, but this lease terminated in March 2025.

The following table provides a summary of the components of lease costs and rent:
 

  
Three Months Ended


March 31,  
   2026     2025  
Operating lease cost   $ 99    $ 123 
Variable lease cost     9      12 

Total operating lease costs   $ 108    $ 135 
 

Cash paid for amounts included in the measurement of operating lease liabilities was $0.1 million for each of the three months ended March 31, 
2026 and 2025.
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The Company recorded operating lease costs of $0.1 million during each of the three months ended March 31, 2026 and 2025 within the general and 
administrative expenses line item in the unaudited condensed consolidated statements of operations and comprehensive loss. The Company recorded 
operating lease costs of nil and $24 thousand during the three months ended March 31, 2026 and 2025, respectively, within the research and development 
expenses line item in the unaudited condensed consolidated statements of operations and comprehensive loss.

Maturities of operating lease liabilities as of March 31, 2026, are as follows:
 

2026 (remaining 9 months)   $ 314 
2027     323 
2028     318 
2029     321 
2030     324 
Thereafter     54 
Total undiscounted operating lease payments     1,654 
Less: imputed interest     (290)
Present value of operating lease liabilities   $ 1,364 
       
Balance sheet classification:      
Current portion of operating lease liabilities   $ 399 
Long-term operating lease liabilities     965 
Total operating lease liabilities   $ 1,364 

 
The weighted-average remaining term of operating leases was 56 months and the weighted-average discount rate used to measure the present value 

of operating lease liabilities was 8.4% as of March 31, 2026.

10. Stockholders’ Equity

March 2026 Public Offering

At the closing of the public offering on March 12, 2026, the Company issued and sold 8,470,989 shares of its common stock, including the full 
exercise by the underwriters of their option to purchase an additional 1,157,407 shares, and pre-funded warrants to purchase 402,468 shares of its common 
stock with a $0.001 per share exercise price. The gross proceeds from this public offering were $719.0 million, before underwriting discounts and 
commissions and estimated expenses related to this public offering.

The pre-funded warrants are exercisable at any time after the date of issuance and will not expire. As of March 31, 2026, there were 402,468 pre-
funded warrants outstanding related to this public offering.

September 2025 Public Offering

At the closing of the public offering on September 11, 2025, the Company issued and sold 7,627,879 shares of its common stock, including the full 
exercise by the underwriters of their option to purchase an additional 1,140,000 shares, and pre-funded warrants to purchase 1,112,121 shares of its 
common stock with a $0.001 per share exercise price. The gross proceeds from this public offering were $288.4 million, before underwriting discounts and 
commissions and estimated expenses related to this public offering.

The pre-funded warrants are exercisable at any time after the date of issuance and will not expire. As of March 31, 2026, there were 112,121 pre-
funded warrants outstanding related to this public offering.

Shelf Registration Statement and ATM Offering Program

On October 1, 2024, the Company filed a registration statement with the SEC for the issuance of common stock, preferred stock, warrants, debt 
securities, rights and units up to an aggregate of $500.0 million. On October 9, 2024, the registration statement was declared effective by the SEC. The 
registration statement includes an ATM offering program for the sale of up to $200.0 million of shares of the Company’s common stock. During the three 
months ended March 31, 2026, the Company sold 1,123,126 shares of its common stock under the ATM offering program, resulting in net proceeds of 
$58.7 million. No sales were made under the ATM offering program during the three months ended March 31, 2025. As of March 31, 2026, the Company 
had $100.1 million of remaining capacity under the ATM offering program.
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On January 28, 2026, the Company filed a registration statement with the SEC for the issuance of common stock, preferred stock, warrants, debt 
securities, rights and units up to an aggregate of $600.0 million. On January 30, 2026, the registration statement was declared effective by the SEC. 

Private Placement Offering

At the closing of the private placement on January 24, 2024, the Company issued 14,500,500 shares of common stock and pre-funded warrants to 
purchase 4,666,332 shares of common stock with a $0.001 per share exercise price. The pre-funded warrants are exercisable at any time after the date of 
issuance and will not expire. As of March 31, 2026, there were 832,333 pre-funded warrants outstanding related to this private placement.

Preferred Stock

As of March 31, 2026, the Company was authorized to issue up to 10,000,000 shares of the Company’s preferred stock at a par value of $0.001. As 
of March 31, 2026, no shares of Company preferred stock were issued and outstanding.

Common Stock

As of March 31, 2026, the Company was authorized to issue up to 150,000,000 shares of common stock at a par value of $0.001. As of March 31, 
2026, the Company had issued and outstanding 54,582,749 shares of common stock.

Each share of common stock entitles the holder to one vote on all matters submitted to a vote of the Company’s stockholders. Common stockholders 
are entitled to receive dividends, as may be declared by the Company’s board of directors, if any. No dividends have been declared or paid by the Company 
through March 31, 2026.

The Company had the following shares of common stock reserved for future issuance as of March 31, 2026 and December 31, 2025:
 

  
March 31,


2026    
December 31,


2025  
Issuance of common stock upon exercise of stock options     7,053,039      5,991,343 
Equity awards available for grant under stock award plans     2,234,733      1,888,479 
Shares available for issuance under employee stock purchase plan     197,888      143,277 
Issuance of common stock upon exercise of warrants     1,346,922      1,949,131 
Total common stock reserved for future issuance     10,832,582      9,972,230 

 
11. Stock-Based Compensation

2018 Stock Option and Incentive Plan

The Company grants stock-based awards under the Second Amended and Restated Dianthus Therapeutics, Inc. Stock Option and Incentive Plan, 
which originally became effective on June 19, 2018 as the Magenta Therapeutics, Inc. 2018 Stock Option and Incentive Plan and was amended and restated 
in September 2023 and renamed the Amended and Restated Dianthus Therapeutics, Inc. Stock Option and Incentive Plan (the “Prior 2018 Incentive Plan”).

On May 23, 2024, the Company’s stockholders approved an amendment and restatement of the Prior 2018 Incentive Plan, and it was renamed the 
Second Amended and Restated Dianthus Therapeutics, Inc. Stock Option and Incentive Plan (the “2018 Amended Plan”) to:

• provide for an increase in the number of shares of common stock reserved for issuance thereunder by 2,931,820 shares;

• increase the Evergreen Provision (as described below) from 4% to 5% of issued and outstanding shares of common stock on December 31 of 
the preceding calendar year; and

• extend the expiration date until March 14, 2034.

The 2018 Amended Plan provides for the grant of incentive stock options, nonqualified stock options, stock appreciation rights, restricted stock 
awards, restricted stock units, unrestricted stock awards, cash-based awards and dividend equivalent rights. The 2018 Amended Plan is administered by 
either the board of directors or the compensation committee of the board of directors. The exercise 
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prices, vesting and other restrictions are determined at the discretion of the administrator, except that the term of stock options and stock appreciation rights 
may not be greater than ten years (or five years for certain incentive stock options). Awards typically vest over 12 months to four years. The exercise price 
for stock options granted may not be less than the fair value of common stock as of the date of grant (or 110% of the fair value of common stock for certain 
incentive stock options). The fair value of common stock is based on quoted market prices.

The 2018 Amended Plan also provides for the assumption of shares remaining available for delivery under the 2019 Stock Plan (as defined below) 
pursuant to the terms of the Reverse Merger, and such shares will be available for the granting of awards under the 2018 Amended Plan in accordance with 
applicable stock exchange requirements. The Company also has outstanding stock options under the Magenta Therapeutics, Inc. 2016 Stock Option and 
Grant Plan, as amended (the “2016 Plan”), but is no longer granting awards under the 2016 Plan.

The 2018 Amended Plan provides that the number of shares reserved and available for issuance under the 2018 Amended Plan will automatically 
increase each January 1 by 5% of the outstanding number of shares of the Company’s common stock on the immediately preceding December 31 (the 
“Evergreen Provision”), or such lesser number of shares as determined by the Company’s board of directors or compensation committee of the board of 
directors.

Pursuant to the Evergreen Provision, the number of shares reserved for issuance under the 2018 Amended Plan increased by 2,161,025 on January 1, 
2026. Shares of common stock underlying any awards under the 2018 Amended Plan, the 2019 Stock Plan and the 2016 Plan that are forfeited, cancelled, 
held back upon exercise or settlement of an award to satisfy the exercise price or tax withholding, reacquired by the Company prior to vesting, satisfied 
without any issuance of stock, expire or are otherwise terminated (other than by exercise) will be available for future awards under the 2018 Amended Plan.

As of March 31, 2026, 1,546,733 shares of common stock were available for grant under the 2018 Amended Plan.

2019 Stock Plan

In July 2019, Former Dianthus’s board of directors adopted, and the Former Dianthus’s stockholders approved, the Dianthus Therapeutics, Inc. 2019 
Stock Plan (the “2019 Stock Plan”). In connection with the Reverse Merger, the Company assumed options to purchase shares of Former Dianthus’s 
common stock that were outstanding under the 2019 Stock Plan immediately prior to the Reverse Merger and such options were converted into options to 
purchase 1,273,454 shares of common stock (the “Assumed Options”). No further awards will be made under the 2019 Stock Plan; however, the Assumed 
Options will remain outstanding under the 2019 Stock Plan in accordance with their terms, as adjusted to reflect the Reverse Merger.

2019 Employee Stock Purchase Plan

Employees may elect to participate in the Dianthus Therapeutics, Inc. 2019 Employee Stock Purchase Plan, as amended (the “ESPP”). The purchase 
price of common stock under the ESPP is equal to 85% of the lower of the fair market value of the common stock on (i) the offering date or (ii) the exercise 
date. The six-month offering periods begin in January and July of each year. During the three months ended March 31, 2026 and 2025, the Company issued 
7,889 and 6,938 shares of common stock pursuant to the ESPP, respectively. As of March 31, 2026, 197,888 shares remained available for issuance under 
the ESPP.

The ESPP provides that the number of shares reserved and available for issuance under the ESPP will automatically increase each January 1 through 
January 1, 2029, by the lesser of (i) 1% of the number of shares issued and outstanding on the immediately preceding December 31, (ii) 62,500 shares and 
(iii) such number of shares as determined by the Company’s board of directors or its appointed administrator. The number of shares reserved for issuance 
under the ESPP increased by 62,500 on January 1, 2026.

Inducement Plan

In February 2024, the Company’s board of directors approved the Dianthus Therapeutics, Inc. Equity Inducement Plan (the “Inducement Plan”), 
which provides for up to 300,000 shares of common stock for inducement awards.  In December 2025, the Company’s board of directors approved an 
amendment to the Inducement Plan (the “Amended Inducement Plan”), which increased the number of shares of common stock available for inducement 
awards to 900,000. As of March 31, 2026, there were 688,000 shares of common stock available for grant under the Amended Inducement Plan.
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Stock Options

The following table summarizes stock option activity for the three months ended March 31, 2026:
 

  

Number of
Stock Options
Outstanding    

Weighted
Average

Exercise Price
per Share    

Weighted
Average

Remaining
Contractual

Term    

Aggregate
Intrinsic

Value  
               (in years)        
Balance at January 1, 2026     5,991,343    $ 20.14      8.3    $ 127,547 

Options granted     1,926,500      52.54           60,463 
Options exercised     (753,075)     14.31           46,293 
Options forfeited     (111,729)     22.52           3,077 

Balance at March 31, 2026     7,053,039    $ 29.57      8.6    $ 384,137 
Exercisable options at March 31, 2026     2,061,596    $ 19.84      7.7    $ 132,927 
Unvested options at March 31, 2026     4,991,443    $ 33.59      9.0    $ 251,210 

The aggregate intrinsic value of options granted, options exercised and options forfeited represents the difference between (i) the exercise price of 
the option and (ii) the closing market price of the Company’s common stock on (x) March 31, 2026, (y) the date of exercise, or (z) the date of forfeiture, 
respectively.

The weighted average grant-date fair value per share of stock options granted during the three months ended March 31, 2026 was $39.81 per share.

The table below summarizes the assumptions used to determine the grant-date fair value of stock options issued, presented on a weighted average 
basis during the three months ended March 31, 2026 and 2025:
 

 
 

Three Months Ended
March 31,  

    2026     2025  
Risk-free interest rate     3.9%     4.3%
Expected term (in years)     6.0      6.0 
Expected volatility     89.7%     91.7%
Expected dividend yield     0.0%     0.0%

Stock Warrants

In April 2021, Former Dianthus issued 4,677 warrants for the purchase of common stock at an exercise price of $1.65 per share. The warrants vested 
on July 30, 2023 and had a grant date fair value of $1.16 per warrant. During the three months ended March 31, 2026, these warrants were exercised in full.

Stock-based Compensation Expense

The following table provides a summary of stock-based compensation expense:
 

 
 

Three Months Ended
March 31,  

   2026     2025  
Research and development   $ 4,848    $ 2,475 
General and administrative     5,754      2,840 
Total stock-based compensation expense   $ 10,602    $ 5,315 

 
As of March 31, 2026, there was $123.1 million of total unrecognized compensation cost related to granted stock options. The Company expects to 

recognize that cost over a remaining weighted-average period of 3.2 years.
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12. License Revenues

Zenas BioPharma, Inc.

In September 2020, the Company entered into an Option Agreement (the “Zenas Option”) with Zenas BioPharma, Inc. (formerly Zenas BioPharma 
Limited) (“Zenas”), formerly considered a related party. Through the Zenas Option, the Company provided Zenas an option to enter into an exclusive 
license agreement for the development and commercialization of products arising from its research of monoclonal antibody antagonists targeting certain 
specific complement proteins.

In October 2021, Zenas exercised its option for such clinical candidate under the Zenas Option. Zenas paid the Company a one-time payment of 
$1.0 million for the exercise of the corresponding option. In addition, in connection with the exercise of the Zenas Option, Zenas was required to reimburse 
the Company for a portion of CMC costs and expenses from the date of delivery of its option exercise notice through the execution of a license agreement. 

In June 2022, pursuant to the Zenas Option, the Company negotiated in good faith a license agreement with Zenas (the “Zenas License Agreement” 
and, together with the Zenas Option, the “Zenas Agreements”). The Zenas License Agreement provided Zenas with a license in the People’s Republic of 
China, including Hong Kong, Macau, and Taiwan (“Greater China”) for the development and commercialization of sequences and products under the first 
antibody sequence. The Company was also obligated to perform certain research and development and CMC services and participate in a joint steering 
committee (“JSC”).

The consideration under the Zenas Agreements included the following payments by Zenas to the Company: (i) a $1.0 million upfront payment upon 
the exercise of the corresponding option under the Zenas Option; (ii) an approximately $1.1 million reimbursement payment for a portion of development 
costs previously incurred by the Company; (iii) reimbursement of a portion of all CMC-related costs and expenses for the first antibody sequence through 
the manufacture of the first two batches of drug product; (iv) reimbursement of a portion of all non-CMC-related costs and expenses for the development of 
the first antibody sequence through the first regulatory approval; (v) development milestones totaling up to $11.0 million; and (vi) royalties on net sales 
ranging from the mid-single digits to the low teen percentages. 

The Company previously considered Zenas to be a related party because the sole member of Tellus BioVentures LLC (“Tellus”), who is a 
significant shareholder in the Company and was a member of the board of directors of the Company until May 2025, is a significant shareholder in Zenas 
and serves as Chief Executive Officer and Chairman of the board of directors of Zenas. The Company no longer considers Zenas to be a related party.

In September 2020, Zenas issued 156,848 common shares to the Company in exchange for the Zenas Option. Prior to September 12, 2024, the 
Company used the measurement alternative as the measurement attribute for accounting for the Zenas common stock which did not require it to assess the 
fair value of the common stock at each reporting period as the fair value of the Zenas common stock was not readily determinable nor was there a reliable 
source for observable transactions from which the Company could determine a fair value. On September 12, 2024, Zenas announced the pricing of its 
initial public offering (the “Zenas IPO”) of $17.00 per share, which also included a 1-for-8.6831 reverse stock split of its capital stock. Upon the Zenas 
IPO, the fair value of the Zenas common stock was deemed readily determinable. The Company reassesses the fair value of the investment at the end of 
each reporting period, with any adjustments to the fair value recorded as unrealized gains or losses within other income (loss) in the unaudited condensed 
consolidated statements of operations and comprehensive loss. As of March 31, 2026 and December 31, 2025, the fair value of the investment in Zenas was 
$0.4 million and $0.7 million, respectively, which was included within other assets and restricted cash on the Company’s unaudited condensed 
consolidated balance sheet.

Tenacia Biotechnology (Hong Kong) Co., Limited

On October 21, 2024, Zenas assigned the Zenas Agreements to its affiliated entity, Zenas BioPharma (HK) Limited (“Zenas HK”). After the 
assignment, the Company entered into a novation agreement (the “Novation Agreement”) with Zenas HK and Tenacia, and an amendment to the Zenas 
License Agreement, now with Tenacia (as amended, the “Tenacia License Agreement”), pursuant to which Tenacia replaced Zenas HK as a party to the 
Zenas Agreements, and certain economic terms under the Zenas License Agreement with respect to cost sharing and development milestones were 
amended. 

Except as otherwise noted below, the terms of the Zenas License Agreement were unchanged when novated by the Novation Agreement and 
amended by the Tenacia License Agreement.

The consideration under the Tenacia License Agreement, which replaced the consideration of the Zenas License Agreement, related to the first 
antibody sequence includes the following payments by Tenacia to the Company: (i) a $2.5 million upfront payment, which was paid to the Company in 
October 2024 upon execution of the Tenacia License Agreement; (ii) reimbursement of a portion 
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of certain clinical costs; (iii) development milestones totaling up to $15.0 million; and (iv) royalties on net sales ranging from the mid-single digits to the 
low teen percentages. Tenacia is also responsible for paying local development costs in Greater China and a portion of the central development costs based 
on the number of patients enrolled from China in our global Phase 3 studies.

Under the Zenas Agreements, Zenas also had the right to exercise an option with respect to a second antibody sequence, which is now held by 
Tenacia (the “Tenacia Option” and, together with the Tenacia License Agreement, the “Tenacia Agreements”). Pursuant to the Tenacia Option, if Tenacia 
exercises the option and pays the Company the option exercise fee related to the second antibody sequence, the Company will grant Tenacia an exclusive 
license to the sequences and products under this second antibody sequence.

Accounting for the Zenas and Tenacia Agreements

Since the Zenas Agreements were negotiated with a single commercial objective, it was treated as a combined contract for accounting purposes. The 
Company assessed the Zenas Agreements in accordance with ASC 606, Revenue from Contracts with Customers (“ASC 606”), and concluded that it 
represented a contract with a customer and was within the scope of ASC 606. The Company determined that there was one combined performance 
obligation that consisted of the license and data transfer, the research and development and CMC services, and the participation in the JSC. The Company 
determined that Zenas’ right to exercise an option with respect to a second antibody sequence did not represent a material right.

The Company determined that the combined performance obligation would be satisfied over time; therefore, the Company recognized the 
transaction price from the license agreement over the Company’s estimated period to complete its activities. The Company concluded that it would utilize a 
cost-based input method to measure its progress toward the completion of its performance obligation and to calculate the corresponding amount of revenue 
to recognize each period. The Company believed that this was the best measure of progress because other measures did not reflect how the Company 
transferred its performance obligation to Zenas. In applying the cost-based input method of revenue recognition, the Company used actual costs incurred 
relative to budgeted costs expected to be incurred for the combined performance obligation. These costs consisted primarily of third-party contract costs. 
Revenue was recognized based on the level of costs incurred relative to the total budgeted costs for the combined performance obligation. A cost-based 
input method of revenue recognition required management to make estimates of costs to complete the Company’s performance obligation. In making such 
estimates, judgment was required to evaluate assumptions related to cost estimates.

The Company assessed the Tenacia Agreements in accordance with ASC 606 and applied the same considerations above to the Tenacia 
Agreements. With the exception of the cost sharing and development milestones noted below, the key terms of the Zenas License Agreement were 
unchanged when novated by the Novation Agreement and amended by the Tenacia License Agreement. Therefore, the Company determined that the 
accounting considerations and resulting conclusions noted above related to the Zenas Agreements also apply to the Tenacia Agreements. 

The Company also determined that the milestone payments of $15.0 million (previously $11.0 million under the Zenas License Agreement) are 
variable consideration under ASC 606 which need to be added to the transaction price when it is probable that a significant revenue reversal will not occur. 
Based on the nature of the milestones, such as the regulatory approvals which are generally not within the Company’s control, the Company will not 
consider achievement of each milestone to be probable until the uncertainty associated with such milestone has been resolved. Should it be probable that a 
significant reversal of revenue will not occur, the milestone payment will be added to the transaction price for which the Company recognizes revenue. No 
milestones were achieved under the Zenas Agreements prior to novation. As of March 31, 2026, $7.0 million of cumulative milestones were achieved 
under the Tenacia Agreements and added to the transaction price. 

There is a sales or usage-based royalty exception within ASC 606 that applies when a license of intellectual property is the predominant item to 
which the royalty relates. In accordance with this royalty exception, the Company will recognize royalty revenue 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). The 
Company has not recorded any royalty revenue to date.

During the three months ended March 31, 2026 and 2025, the Company recognized license revenue totaling $0.5 million and $1.2 million, 
respectively, associated with the Tenacia License Agreement. As of March 31, 2026, the Company recorded a receivable of $1.2 million, an unbilled 
receivable of $83 thousand within prepaid expenses and other current assets, current deferred revenue of $1.5 million and noncurrent deferred revenue of 
$6.3 million on its unaudited condensed consolidated balance sheet. As of December 31, 2025, the Company recorded accounts receivable of $52 thousand, 
an unbilled receivable of $50 thousand within prepaid expenses and other current assets, current deferred revenue of $1.2 million and noncurrent deferred 
revenue of $5.8 million on its unaudited condensed consolidated balance sheet.
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13. Net Loss Per Share

Basic and diluted net loss per share of common stock were calculated as follows:
 

   
Three Months Ended

March 31,  
   2026     2025  

Numerator:           
Net loss   $ (40,834)   $ (29,511)

Denominator:           
Weighted-average number of shares of common stock outstanding 
    including shares issuable under equity-classified pre-funded warrants, 
    used in computing net loss per share of common stock, basic and diluted

 

  48,032,742      35,790,700 
Net loss per share attributable to common stockholders, 
     basic and diluted

 
$ (0.85)   $ (0.82)

 
Pre-funded warrants have been included in the computation of basic and diluted net loss per share of common stock as the pre-funded warrants are 

issuable for nominal consideration pursuant to their terms. There were outstanding pre-funded warrants of 1,346,922 and 3,665,999 as of March 31, 2026 
and 2025, respectively. The outstanding pre-funded warrants increased the weighted-average number of shares of common stock outstanding by 1,822,781 
shares and 3,921,640 shares for the three months ended March 31, 2026 and 2025, respectively.

The Company’s potential dilutive securities, which include stock options and warrants for the purchase of common stock, have been excluded from 
the computation of diluted net loss per share as the effect would be antidilutive. Therefore, the weighted-average number of shares of common stock 
outstanding used to calculate both basic and diluted net loss per share is the same. The following potential dilutive securities, presented on an as converted 
basis, were excluded from the calculation of net loss per share due to their anti-dilutive effect:

   
Three Months Ended


March 31,  
   2026     2025  

Stock options outstanding     7,053,039      5,927,868 
Warrants for the purchase of common stock     —      4,677 

Total     7,053,039      5,932,545 
 
14. Commitments and Contingencies

License Agreement with Nanjing Leads Biolabs Co. Ltd.

On October 16, 2025, the Company entered into a License and Collaboration Agreement (the “Leads License Agreement”) with Nanjing Leads 
Biolabs Co. Ltd. (“Leads”), pursuant to which Leads granted the Company a royalty-bearing, exclusive license outside of Greater China to develop, 
manufacture, commercialize, or otherwise exploit DNTH212, a bifunctional fusion protein being developed in China by Leads as LBL-047. The Company 
also obtained certain non-exclusive rights to perform development and manufacturing activities in Greater China to support DNTH212 outside of Greater 
China. DNTH212 is an investigational, extended half-life bifunctional fusion protein targeting plasmacytoid dendritic cell BDCA2 to reduce Type 1 
interferon production, while simultaneously inhibiting BAFF/APRIL to suppress B cell function. On December 23, 2025, Leads and the Company jointly 
announced the initiation of a Phase 1 clinical trial for LBL-047 (DNTH212). 

Under the terms of the Leads License Agreement, the Company will pay Leads up to $38.0 million, comprised of $30.0 million in upfront and near-
term milestone payments plus an additional $8.0 million milestone, payable in cash or the Company’s common stock at the Company’s election, upon the 
initiation of a Dianthus-led Phase 1 study, for exclusive rights to develop and commercialize DNTH212 globally outside of Greater China. As of March 31, 
2026, the Company has paid Leads $30.0 million in upfront and near-term milestone payments. Leads will also be eligible to receive up to $962.0 million 
in development and regulatory approval milestones across three key geographies and sales-based milestones across five indications, as well as tiered 
royalties from mid-single digits up to a low double-digit on ex-Greater China net sales.

The Leads License Agreement will remain in effect on a country-by-country and product-by-product basis until expiration of the applicable royalty 
term, unless earlier terminated. Each party has customary termination rights, including for uncured material breach, insolvency, patent challenge, or, in the 
case of the Company, for convenience.
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The Company recorded $0.1 million during the three months ended March 31, 2026 for amounts owed to Leads within the research and 
development expenses line item in the unaudited condensed consolidated statements of operations and comprehensive loss.

Alloy Therapeutics, LLC

In August 2019, the Company entered into a license agreement with Alloy Therapeutics, LLC (“Alloy”). The license agreement was amended in 
October 2022. The license agreement with Alloy grants to the Company the following:

• a worldwide, non-exclusive license to use the Alloy technology solely to generate Alloy antibodies and platform assisted antibodies for 
internal, non-clinical research purposes; and

• with respect to Alloy antibodies and platform assisted antibodies that are selected by the Company for inclusion into a partnered antibody 
program, a worldwide, assignable license to make, have made, use, offer for sale, sell, import, develop, manufacture and commercialize 
products comprising partnered antibody programs selected from Alloy antibodies and platform assisted antibodies in any field of use.

The Company pays an annual partnered antibody program fee totaling $50 thousand to Alloy. The Company is also obligated to pay a $0.1 million 
fee to Alloy if the Company sublicenses a product developed with Alloy antibodies or platform assisted antibodies. Upon the achievement, with products 
developed with Alloy, of (i) certain development milestones and (ii) certain commercial milestones, the Company is obligated to make additional payments 
to Alloy of up to $1.8 million and $11.0 million, respectively. The Company did not record any amounts owed under the Alloy license agreement during 
the three months ended March 31, 2026 and 2025.

IONTAS Limited

In July 2020, the Company entered into a collaborative research agreement with IONTAS Limited (“IONTAS”) to perform certain milestone-based 
research and development activities for the Company under its first development program. This agreement was amended in January 2023 to extend their 
services to additional development programs. IONTAS provides dedicated resources to perform the research and development activities and receives 
compensation for those resources as well as success-based milestone payments.

Upon the achievement, with the first development program with IONTAS, of (i) certain development milestones and (ii) certain commercial 
milestones, the Company is obligated to make payments to IONTAS of up to £3.1 million (approximately $4.1 million based on the March 31, 2026 
exchange rate) and £2.3 million (approximately $3.0 million based on the March 31, 2026 exchange rate), respectively. Upon the achievement, with the 
second development program with IONTAS, of certain development milestones, the Company is obligated to make payments to IONTAS of up to £2.5 
million (approximately $3.3 million based on the March 31, 2026 exchange rate). The Company recorded $0.2 million during each of the three months 
ended March 31, 2026 and 2025, respectively, for amounts owed under the IONTAS collaborative research license agreement, including milestone 
payments, within the research and development expenses line item in the unaudited condensed consolidated statements of operations and comprehensive 
loss.

Indemnification Agreements

In the ordinary course of business, the Company may provide indemnification of varying scope and terms to employees, consultants, vendors, 
business partners and other parties with respect to certain matters including, but not limited to, losses arising out of breach of such agreements or from 
intellectual property infringement claims made by third parties. To date, the Company has not incurred any material costs as a result of such 
indemnification agreements. The Company is not aware of any indemnification arrangements that could have a material effect on its financial position, 
results of operations or cash flows, and has not accrued any liabilities related to such obligations in its unaudited condensed consolidated financial 
statements as of March 31, 2026 and December 31, 2025.

Litigation

From time to time, the Company may be exposed to litigation relating to potential products and operations. The Company is not currently engaged 
in any legal proceedings that are expected, individually or in the aggregate, to have a material adverse effect on its financial condition, results of operations 
or cash flows.
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Other

As of March 31, 2026 and December 31, 2025, the Company had standing agreements with consultants, contractors or service providers that 
generally can be terminated by the Company with 30 to 60 days written notice, unless otherwise indicated.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

You should read the following discussion and analysis of our financial condition and results of operations together with our unaudited condensed 
consolidated financial statements and related notes included elsewhere in this Quarterly Report on Form 10-Q. This discussion contains forward-looking 
statements that involve risks and uncertainties, including those described in the section titled “Special Note Regarding Forward-Looking Statements” 
included elsewhere in this Quarterly Report on Form 10-Q. Our actual results and the timing of selected events could differ materially from those discussed 
below. Factors that could cause or contribute to such differences include, but are not limited to, those identified below and those set forth under the section 
titled “Risk Factors” included elsewhere in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for the year ended December 31, 
2025 filed with the SEC on March 9, 2026.

Overview

We are a clinical-stage biotechnology company dedicated to developing potentially best-in-disease therapies for patients living with severe 
autoimmune diseases. Our lead clinical-stage candidate, claseprubart, is a monoclonal antibody that is purposefully engineered with extended half-life, 
improved potency, and high selectivity for only the active C1s complement protein (“C1s”) – enabling less frequent and more convenient self-administered 
subcutaneous (“S.C.”) injections suitable for a pre-filled pen. Additionally, selective inhibition of the classical complement pathway may lower patient risk 
of infection from encapsulated bacteria by preserving immune activity of the lectin and alternative pathways. We believe claseprubart has the potential to 
address a broad array of complement-dependent diseases as currently available therapies and those in development leave room for improvements in 
efficacy, safety, and/or dosing convenience.

 Our second clinical-stage candidate, DNTH212, is a first-in-class and potentially best-in-disease, bifunctional fusion protein that targets 
plasmacytoid dendritic cell (“pDC”) BDCA2 to reduce Type 1 interferon production, while simultaneously inhibiting BAFF/APRIL to suppress B cell 
function. By targeting both the innate and adaptive immune systems via two clinically validated pathways that are known drivers of autoimmune disease 
pathogenesis, this complementary and differentiated approach has the potential to address multiple autoimmune indications with improved outcomes. 
DNTH212 is also designed with the potential for patient friendly convenient, infrequent, self-administered S.C. injections suitable for a pre-filled pen.

Our Pipeline-in-a-Product Potential for Claseprubart, a Next-Generation Complement Therapeutic

Our most advanced product candidate, claseprubart, is a clinical-stage, highly potent, highly selective and fully human monoclonal immunoglobulin 
G4 with picomolar binding affinity that is designed to selectively bind only to the active form of C1s. The active form of C1s is generated during 
complement activation by cleavage of the inactive proC1s. As a validated complement target in the autoimmune and inflammatory field, C1s inhibition 
prevents further progression of the classical pathway cascade. Claseprubart is engineered with YTE half-life extension technology, a specific three amino 
acid change in the Fc domain, and has a pharmacokinetic (“PK”) profile designed to support less frequent, lower dose, self-administration as a convenient 
S.C. injection. 

We are currently conducting three mid- to late-stage clinical trials with claseprubart in generalized Myasthenia Gravis (“gMG”), Chronic 
Inflammatory Demyelinating Polyneuropathy (“CIDP”), and Multifocal Motor Neuropathy (“MMN”).

In September 2025, we reported positive top-line results from the Phase 2 MaGic trial of claseprubart for patients with gMG and subsequently held 
an end-of-Phase 2 meeting with the FDA in the first quarter of 2026. We expect to initiate a Phase 3 registrational trial in gMG in mid-2026 and report top-
line results in the second half of 2028. 

In March 2026, we made an early GO announcement in the interim responder analysis for our Phase 3 CAPTIVATE trial of claseprubart in patients 
with CIDP due to achieving a target of 20 confirmed responders with less than the planned 40 participants completing Part A. We expect to provide 
CAPTIVATE Part B top-line guidance by the end of 2026. 

Claseprubart is also being evaluated in the Phase 2 MoMeNtum trial for patients with MMN, and we anticipate initial top-line results from this trial 
will be available in the fourth quarter of 2026.

In March 2026, we received written feedback from the FDA agreeing to three proposals for all ongoing and planned future claseprubart trials:

• Removal of anti-nuclear antibodies (“ANAs”) as a screening criteria, a common reason for screen failure across all three claseprubart 
programs;
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• Removal of routine ANA testing during claseprubart clinical trials; and

• Reclassification of the hypothetical risk of Systemic Lupus Erythematosus to drug-induced lupus (“DIL”), a side effect in several classes of 
widely used medications characterized by the reversal of symptoms upon discontinuation of the precipitating medication.

On May 1, 2026, claseprubart was granted Orphan Drug Designation by the FDA for the treatment of Myasthenia Gravis. The FDA’s Office of 
Orphan Products Development grants orphan designation to drugs and biologics intended to treat rare diseases affecting fewer than 200,000 people in the 
United States. Orphan Drug Designation qualifies sponsors for incentives including tax credits for qualified clinical trials, exemption from user fees, and 
potential seven years of market exclusivity after approval.

MAGIC

The MaGic trial is a global, randomized, double-blind, placebo-controlled Phase 2 trial of claseprubart that enrolled 65 acetylcholine receptor 
positive (“AChR+”) participants with gMG. Following an initial loading dose, claseprubart was administered every two weeks (“Q2W”) via S.C. injection 
at a dose of 300mg/2mL or 600mg/4mL. The initial randomized treatment duration was 13 weeks, followed by a 52-week open-label extension (“OLE”). 
The primary endpoint of the study was safety and tolerability. Secondary and exploratory efficacy endpoints included Myasthenia Gravis Activities of 
Daily Living Scale (“MG-ADL”) and Quantitative Myasthenia Gravis (“QMG”) score assessments, as well as Minimal Symptom Expression (“MSE”), 
Myasthenia Gravis Composite (“MGC”) score, and the Myasthenia Gravis Quality of Life Scale (“MG-QOL-15r”). 

In September 2025, we announced positive top-line data from the Phase 2 MaGic trial. Claseprubart 300mg and 600mg demonstrated rapid, 
statistically significant and clinically meaningful improvements over placebo as measured by both MG-ADL and QMG, including at week 1 and at week 
13. The claseprubart 300mg Q2W dose was also statistically significant and clinically meaningful across other key efficacy endpoints, including MSE, 
MGC, and MG-QoL-15r. 

Claseprubart was generally well tolerated with no drug-related serious adverse events (“SAE”) or discontinuations due to any related adverse event. 
Claseprubart had a favorable clinical safety profile comparable to placebo with no treatment-related serious bacterial infections and no clinical symptoms 
of emergent autoimmune disorders observed.

In the OLE portion of the MaGic trial, patients who were on placebo during the randomized controlled portion of the trial received claseprubart 
600mg Q2W without a loading dose. Data from the OLE demonstrate that after two doses of claseprubart 600mg Q2W, participants experienced robust 
reductions in MG-ADL and QMG at PK levels far below the steady state of the 300mg Q2W dose, supporting the potential for dosing of 300mg 
claseprubart every four weeks (“Q4W”).

Based on the outcome of our end-of-Phase 2 meeting with the FDA held in the first quarter of 2026, we expect to initiate a registrational Phase 3 
trial of claseprubart evaluating 300mg Q2W and 300mg Q4W in gMG patients in mid-2026 and report top-line results in the second half of 2028.

CAPTIVATE

The CAPTIVATE trial is a single, two-part, randomized withdrawal global Phase 3 trial of claseprubart in patients with CIDP. In the open label Part 
A of this trial, participants will be administered claseprubart with a loading dose followed by 300mg/2mL administered Q2W via S.C. injection for up to 13 
weeks. Only participants who respond to claseprubart in Part A, as measured as greater than or equal to one point decrease (improvement) in adjusted 
Inflammatory Neuropathy Cause and Treatment (“INCAT”) disability score compared to Part A baseline, are randomized into Part B, a double-blind, 
placebo-controlled treatment period of up to 52 weeks, where they will be assessed for prevention of relapse, safety and tolerability, followed by an OLE 
period. Part A included an interim responder analysis of the first 40 participants to complete Part A. Our target for the Part A interim responder analysis 
was a response rate of 50% or greater (i.e., ≥20 confirmed responders out of first 40 participants to complete Part A) based on precedent set with aC1s 
inhibition. 

In March 2026, we announced that we achieved our target of 20 confirmed responders in Part A early, with less than 40 participants completing Part 
A, which supported our plan to maintain the claseprubart 300mg/2mL S.C. Q2W dose in Part A; engage with regulators to remove the claseprubart 
600mg/4mL S.C. Q2W arm from Part B; and enroll up to 256 patients (previously up to 480) in Part A to randomize 128 patients in Part B (previously 
192). We expect to provide CAPTIVATE Part B top-line guidance by the end of 2026. We believe that this single pivotal trial will support a Biologics 
License Application (“BLA”) filing in adult patients with CIDP.
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MOMENTUM

The MoMeNtum trial is a global, randomized, double-blind, placebo-controlled Phase 2 study designed to evaluate the safety, tolerability, and 
efficacy of claseprubart in 36 patients with MMN. Following determination of immunoglobulin (“Ig”) dependency and responsiveness, patients will be 
randomized to receive placebo or claseprubart with a loading dose followed by 300mg/2mL or 600mg/4mL administered Q2W via S.C. injection. The 
initial S.C. treatment duration is 17 weeks followed by a 52-week OLE. The primary endpoint of this study is safety and tolerability. Secondary endpoints 
include time to intravenous immunoglobulin (“IVIg”) retreatment, time to relapse, and assessments of muscle and grip strength. We anticipate initial top-
line results from this trial to be available in the fourth quarter of 2026.

Our First-In-Class and Potentially Best-In-Disease Bifunctional BDCA2 and BAFF/APRIL Inhibitor (DNTH212)

On October 16, 2025, we entered into an exclusive license agreement with Nanjing Leads Biolabs Co., Ltd. (“Leads”) for DNTH212, a first-in-class 
and potentially best-in-disease bifunctional BDCA2 and BAFF/APRIL inhibitor.

DNTH212 is an investigational, extended half-life bifunctional fusion protein targeting plasmacytoid dendritic cell BDCA2 to reduce Type 1 
interferon production, while simultaneously inhibiting BAFF/APRIL to suppress B cell function. By targeting both the innate and adaptive immune 
systems via two clinically validated pathways that are known drivers of autoimmune disease pathogenesis, this complementary and differentiated approach 
has the potential to address multiple autoimmune indications with improved outcomes.

DNTH212 has pipeline-in-a-product potential to serve as the foundation of a synergistic rheumatology franchise, and Sjögren’s Disease, Systemic 
Lupus Erythematosus, and Dermatomyositis have been selected as the first three prioritized indications for DNTH212 clinical development. These 
indications are areas of high unmet need, where compelling biological rationale and clinical data support the complementary potential of targeting both 
BDCA2 and BAFF/APRIL to drive differentiated efficacy compared to single-mechanism approaches.

A two-part Phase 1 study in China in healthy volunteers (Part A) and patients with Systemic Lupus Erythematosus (Part B) was initiated in 
December 2025, with top-line results in healthy volunteers expected in the second half of 2026. 

Corporate Update

March 2026 Public Offering

On March 10, 2026, we entered into an underwriting agreement with certain underwriters to issue and sell 8,470,989 shares of our common stock, 
including the full exercise by the underwriters of their option to purchase an additional 1,157,407 shares, at a public offering price of $81.00 per share and, 
in lieu of common stock to certain investors, pre-funded warrants to purchase 402,468 shares of our common stock at a public offering price of $80.999 per 
share, which represented the per share public offering price for the common stock less the $0.001 per share exercise price for each pre-funded warrant. The 
gross proceeds from the underwritten offering were $719.0 million, before underwriting discounts and commissions and estimated expenses of the offering. 
The underwritten offering closed on March 12, 2026.

The pre-funded warrants are exercisable at any time after the date of issuance. A holder of the pre-funded warrants may not exercise the warrant if 
the holder, together with its affiliates, would beneficially own more than 4.99% of the number of shares of common stock outstanding immediately after 
giving effect to such exercise. A holder of the pre-funded warrants may increase or decrease this percentage to a percentage not in excess of 19.99% by 
providing us with at least 61 days’ prior notice.

We intend to use the net proceeds from this offering to advance our preclinical and clinical development activities, commercial readiness activities 
as well as for working capital and general corporate purposes.

The underwritten offering was made pursuant to a shelf registration statement, which became effective on January 30, 2026 and a related 
registration statement that was filed with the SEC on March 10, 2026 pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Securities 
Act”), and became automatically effective upon filing. A final prospectus supplement dated March 10, 2026 relating to and describing the terms of the 
underwritten offering was filed with the SEC on March 11, 2026.
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September 2025 Public Offering

On September 9, 2025, we entered into an underwriting agreement with certain underwriters to issue and sell 7,627,879 shares of our common 
stock, including the full exercise by the underwriters of their option to purchase an additional 1,140,000 shares, at a public offering price of $33.00 per 
share and, in lieu of common stock to certain investors, pre-funded warrants to purchase 1,112,121 shares of our common stock at a public offering price of 
$32.999 per share, which represented the per share public offering price for the common stock less the $0.001 per share exercise price for each pre-funded 
warrant. The gross proceeds from the underwritten offering were $288.4 million, before underwriting discounts and commissions and estimated expenses 
of the offering. The underwritten offering closed on September 11, 2025.

The pre-funded warrants are exercisable at any time after the date of issuance. A holder of the pre-funded warrants may not exercise the warrant if 
the holder, together with its affiliates, would beneficially own more than 4.99%, 9.99%, or 19.99%, as applicable to each holder, of the number of shares of 
common stock outstanding immediately after giving effect to such exercise. A holder of the pre-funded warrants may increase or decrease this percentage 
to a percentage not in excess of 19.99% by providing us with at least 61 days’ prior notice.

We intend to use the net proceeds from this offering to advance our preclinical and clinical development activities, as well as for working capital 
and general corporate purposes. We may also use a portion of the proceeds to license, acquire or invest in new product candidates or for drug development 
activities related to such product candidates, complementary businesses, technology, or assets.

The underwritten offering was made pursuant to a shelf registration statement, which became effective on October 9, 2024. A final prospectus 
supplement dated September 9, 2025 relating to and describing the terms of the underwritten offering was filed with the SEC on September 11, 2025.

Global and Macroeconomic Developments

Uncertainty in the global economy presents significant risks to our business. We are subject to continuing risks and uncertainties in connection with 
legislative, regulatory, political, geopolitical and macroeconomic developments beyond our control, including inflationary pressures, general economic 
slowdown or a recession, high interest rates, changes in monetary policy or foreign currency exchange rates, changes in trade policies, including tariffs and 
other trade restrictions or the threat of such actions, instability in financial institutions, the ongoing conflict in Ukraine, conflicts in the Middle East, rising 
tensions between China and Taiwan, the attacks on marine vessels traversing the Red Sea and the responses thereto, volatility in oil and other commodity 
prices, and supply chain disruptions. While we are closely monitoring the impact of the current macroeconomic conditions on all aspects of our business, 
including the impacts on participants in our clinical trials, employees, suppliers, vendors, business partners and regulators, the ultimate extent of the impact 
on our business remains highly uncertain and will depend on future developments and factors that continue to evolve. Most of these developments and 
factors are outside of our control and could exist for an extended period of time. We will continue to evaluate the nature and extent of the potential impacts 
to our business, results of operations, liquidity and capital resources. For additional information, see the section titled “Risk Factors” found elsewhere in 
this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for the year ended December 31, 2025 filed with the SEC on March 9, 2026.

Components of Results of Operations

Revenues

Since inception, we have not generated any revenue from product sales, and we do not expect to generate any revenue from the sales of products in 
the foreseeable future. We have recognized revenues attributable to upfront payments, milestone payments and cost reimbursements under our license 
agreements.

If our development efforts for claseprubart, DNTH212, or any other future product candidates, if any, are successful and result in regulatory 
approval, we may generate revenue from future product sales. If we enter into license or collaboration agreements for claseprubart, DNTH212, or any other 
future product candidates, if any, or intellectual property, revenue may be generated in the future from such license or collaboration agreements. We cannot 
predict if, when, or to what extent we will generate revenue from the commercialization and sale of claseprubart, DNTH212, or any other future product 
candidates or from license or collaboration agreements. We may never succeed in obtaining regulatory approval for claseprubart, DNTH212, or any other 
future product candidates.
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Licensing Agreements

In June 2022, we executed a license agreement with Zenas BioPharma, Inc. (formerly Zenas BioPharma Limited) (“Zenas”), formerly considered a 
related party, which provided Zenas with a license in the People’s Republic of China, including Hong Kong, Macau, and Taiwan (“Greater China”) for the 
development and commercialization of certain sequences and products under an identified antibody sequence (the “Zenas License Agreement”). The Zenas 
License Agreement included the following payments from Zenas: (i) a non-refundable upfront payment of $1.0 million; (ii) an approximately $1.1 million 
reimbursement payment for a portion of development costs previously incurred by us; (iii) reimbursement of a portion of all chemistry, manufacturing and 
control (“CMC”) -related costs and expenses for the first antibody sequence through the manufacture of the first two batches of drug product; (iv) 
reimbursement of a portion of all non-CMC-related costs and expenses for the development of the first antibody sequence through the first regulatory 
approval; (v) development milestones totaling up to $11.0 million; and (vi) royalties on net sales ranging from the mid-single digits to the low teen 
percentages.

On October 21, 2024, Zenas assigned the Zenas License Agreement to its affiliated entity, Zenas BioPharma (HK) Limited (“Zenas HK”). After the 
assignment, we entered into a novation agreement (the “Novation Agreement”) with Zenas HK and Tenacia Biotechnology (Hong Kong) Co., Limited 
(“Tenacia”) and an amendment to the Zenas License Agreement, now with Tenacia (as amended, the “Tenacia License Agreement”), pursuant to which 
Tenacia replaced Zenas HK as a party to the Zenas Agreements and certain economic terms under the Zenas License Agreement with respect to cost 
sharing and development milestones were amended.

Except as stated otherwise, the economic terms of the Zenas License Agreement were unchanged when novated by the Novation Agreement and 
amended by the Tenacia License Agreement.

The consideration under the Tenacia License Agreement, which replaced the consideration of the Zenas License Agreement, related to the first 
antibody sequence includes the following payments by Tenacia to us: (i) a $2.5 million upfront payment, which was paid by Tenacia to us in October 2024 
upon execution of the Tenacia License Agreement; (ii) reimbursement of a portion of certain clinical costs; (iii) development milestones totaling up to 
$15.0 million; and (iv) royalties on net sales ranging from the mid-single digits to the low teen percentages. Tenacia is also responsible for paying local 
development costs in Greater China and a portion of central development costs based on the number of patients enrolled from China in our global Phase 3 
studies. No milestones were achieved under the Zenas Agreements prior to novation. As of March 31, 2026, $7.0 million of cumulative milestones were 
achieved under the Tenacia Agreements (as defined below) and added to the transaction price. We had not recorded any royalty revenue under the Zenas 
Agreement prior to novation, and we have not recorded any royalty revenue under the Tenacia Agreements.

Under the Zenas License Agreement, Zenas also had the right to exercise an option with respect to a second antibody sequence, which is now held 
by Tenacia (the “Tenacia Option” and, together with the Tenacia License Agreement, the “Tenacia Agreements”). Pursuant to the Tenacia Option, if 
Tenacia exercises the option and pays us the option exercise fee related to the second antibody sequence, we will grant Tenacia an exclusive license to the 
sequences and licensed products under this second antibody sequence. The economic terms with respect to this second antibody sequence were unchanged 
by the amendment to the Zenas License Agreement.

During the three months ended March 31, 2026 and 2025, we recognized license revenue totaling $0.5 million and $1.2 million, respectively, related 
to the Tenacia Agreements.

Operating Expenses

Research and Development

Research and development expenses account for a significant portion of our operating expenses and consist primarily of external and internal 
expenses incurred in connection with the discovery and development of claseprubart, DNTH212, and other potential product candidates.

External expenses include:

• payments to third parties in connection with research and development, including agreements with third parties, such as contract research 
organizations (“CROs”), clinical trial sites and consultants;

• the cost of manufacturing products for use in our clinical trials and preclinical studies, including payments to contract development and 
manufacturing organizations (“CDMOs”) and consultants; and



 

28

• payments to third parties in connection with the preclinical development of other potential product candidates, including for outsourced 
professional scientific development services, consulting research and collaborative research.

Internal expenses include:

• personnel-related costs, including salaries, bonuses, related benefits and stock-based compensation expenses for employees engaged in 
research and development functions; and

• depreciation, supplies, travel expenses and other allocated expenses.

We recognize research and development expenses in the periods in which they are incurred. Our internal resources, employees and infrastructure are 
not directly tied to any one research or drug discovery program and are typically deployed across multiple programs. External expenses are recognized 
based on an evaluation of the progress to completion of specific tasks using information provided to us by our service providers or our estimate of the level 
of service that has been performed at each reporting date. We utilize CROs for research and development activities and CDMOs for manufacturing 
activities and we do not have laboratory or manufacturing facilities. Therefore, we have no material facilities expenses attributed to research and 
development.

Product candidates in later stages of development generally have higher development costs than those in earlier stages. As a result, we expect that 
our research and development expenses will increase substantially over the next several years as we advance claseprubart into larger and later-stage clinical 
trials, develop DNTH212, work to discover and develop additional product candidates, seek to expand, maintain, protect and enforce our intellectual 
property portfolio and hire additional research and development personnel.

The successful development of claseprubart, DNTH212, or any other future product candidates, if any, is highly uncertain, and we do not believe it 
is possible at this time to accurately project the nature, timing and estimated costs of the efforts necessary to complete the development of, and obtain 
regulatory approval for, claseprubart, DNTH212, or any other future product candidates, if any. To the extent claseprubart, DNTH212, or any other future 
product candidates advance into larger and later-stage clinical trials, our expenses will increase substantially and may become more variable. The duration, 
costs and timing of development of claseprubart, DNTH212, or any other future product candidates are subject to numerous uncertainties and will depend 
on a variety of factors, including:

• the timing and progress of our preclinical and clinical development activities;

• the number and scope of preclinical and clinical programs we pursue;

• our ability to establish a favorable safety profile with Investigational New Drug application (“IND”)-enabling toxicology studies to enable 
clinical trials;

• successful patient enrollment in, and the initiation and completion of, larger and later-stage clinical trials;

• per subject trial costs;

• the number and extent of our clinical trials required for regulatory approval;

• the countries in which our clinical trials are conducted;

• the length of time required to enroll eligible subjects in our clinical trials;

• the number of subjects that participate in our clinical trials;

• the drop-out and discontinuation rate of subjects in our clinical trials;

• potential additional safety monitoring requested by regulatory agencies;

• the duration of subject participation in our clinical trials and follow-up;

• the extent to which we encounter any serious adverse events in our clinical trials;
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• the timing of receipt of regulatory approvals from applicable regulatory authorities;

• the timing, receipt and terms of any marketing approvals and post-marketing approval commitments from applicable regulatory authorities;

• the extent to which we establish collaborations, strategic partnerships, or other strategic arrangements with third parties, if any, and the 
performance of any such third party;

• hiring and retaining research and development personnel;

• our arrangements with our CDMOs and CROs;

• development and timely delivery of commercial-grade drug formulations that can be used in our planned clinical trials and for commercial 
launch;

• the impact of any business interruptions to our operations or to those of the third parties with whom we work; and

• obtaining, maintaining, defending and enforcing patent claims and other intellectual property rights.

Any of these factors could significantly impact the costs, timing and viability associated with the development of claseprubart, DNTH212, or any 
other future product candidates.

General and Administrative Expenses

General and administrative expenses primarily consist of salaries, bonuses, related benefits, and stock-based compensation expense for personnel in 
executive, finance, and administrative functions; professional fees for legal, consulting, accounting, and audit services; and travel expenses, technology 
costs, and other allocated expenses. General and administrative expenses also include corporate facility costs, including insurance, rent, utilities, 
depreciation, and maintenance, not otherwise included in research and development expenses. We recognize general and administrative expenses in the 
periods in which they are incurred.

We expect that our general and administrative expenses will increase in the future to support our continued research and development activities, pre-
commercial preparation activities for the product candidates and, if any product candidate receives marketing approval, commercialization activities. In 
addition, we will continue to incur expenses associated with being a public company, including expenses related to accounting, audit, legal, regulatory, 
public company reporting and compliance, director and officer insurance, investor and public relations, and other administrative and professional services.

Other Income/(Expense)

Other income/(expense) consists primarily of interest and investment income generated from earnings on invested cash and investment securities.

Income Tax

Since inception, we have not recorded any U.S. federal or state income tax benefits for the net losses we have incurred in each year or for our earned 
research tax credits due to uncertainty of realizing a benefit from those items. We maintain a full valuation allowance on our federal and state deferred tax 
assets as we have concluded that it is more likely than not that the deferred assets will not be utilized.
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Results of Operations 

Comparison of the Three Months Ended March 31, 2026 and 2025

The following table summarizes our results of operations for the periods indicated:
 

 
Three Months Ended

March 31,  
 2026     2025  
 (in thousands)  

Revenues:          
License revenue $ 463   $ 1,163 

Operating expenses:          
Research and development   34,528     27,003 
General and administrative   12,468     7,337 
Total operating expenses   46,996     34,340 

Loss from operations   (46,533)    (33,177)
Other income/(expense):          

Interest and investment income   6,265     3,791 
Loss on investment in former related party   (302)    (5)
Loss on currency exchange, net   (15)    (22)
Other expense   (249)    (98)
Total other income   5,699     3,666 

Net loss $ (40,834)  $ (29,511)

Revenues

Under the terms of the Tenacia Agreements, we recognized license revenue of $0.5 million and $1.2 million during the three months ended March 
31, 2026 and 2025, respectively.

The decrease in total revenues was due to a decrease in reimbursable costs associated with claseprubart’s ongoing clinical trials.

Research and Development Expenses

Research and development expenses were $34.5 million for the three months ended March 31, 2026, as compared to $27.0 million for the three 
months ended March 31, 2025, an increase of $7.5 million. This increase was due to: (1) a $2.1 million increase in external research and development 
costs, consisting of clinical operations activities, CMC activities, preclinical study costs, discovery expenses, and licensing and milestone expenses related 
to claseprubart; and (2) a $5.4 million increase in internal research and development costs, consisting of personnel and related costs, stock-based 
compensation expense and other costs.

The $2.1 million increase in external research and development costs was due to a $1.6 million increase in expenses related to our lead product 
candidate, claseprubart, and a $0.5 million increase in discovery activities including those related to DNTH212. For the three months ended March 31, 
2026, as compared to the three months ended March 31, 2025, the increase in claseprubart related expense was due to $2.5 million in clinical operations 
activities, partially offset by decreases of $0.8 million in preclinical study costs and $0.1 million in CMC activities. The increased costs of clinical 
operations activities were due to activities related to claseprubart’s ongoing Phase 2 clinical trials in gMG and MMN and Phase 3 clinical trial in CIDP.

The $5.4 million increase in internal research and development costs was due to increases of $2.8 million in personnel and related costs, $2.4 
million in stock-based compensation expense, and $0.2 million in other costs. The increases were due to the buildout of our internal research and 
development function to support our Phase 2 and Phase 3 clinical trials in claseprubart and development of DNTH212.

General and Administrative Expenses

General and administrative expenses were $12.5 million for the three months ended March 31, 2026, as compared to $7.3 million for the three 
months ended March 31, 2025, an increase of $5.2 million. The increase was primarily due to increases of $2.9 million in stock-based compensation 
expense, $1.5 million in personnel-related costs and $0.8 million in other administrative expenses. The increase in costs was primarily due to increases in 
headcount and related expenses.
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Other Income/(Expense)

Other income was $5.7 million for the three months ended March 31, 2026, as compared to $3.7 million for the three months ended March 31, 2025, 
an increase of $2.0 million. The increase was primarily due to higher cash and investment balances in the current period as compared to the prior period.

Liquidity and Capital Resources

Sources of Liquidity 

Since inception, we have not generated any revenue from product sales and have incurred significant operating losses and negative cash flows from 
operations. We expect to continue to incur significant expenses and operating losses for the foreseeable future as we advance the clinical development of 
our lead product candidate, claseprubart, DNTH212, or any other future product candidates. We expect that our research and development and general and 
administrative costs will continue to increase significantly, including in connection with conducting clinical trials and manufacturing for our lead product 
candidate, claseprubart, DNTH212, or any other future product candidates to support potential future commercialization and providing general and 
administrative support for our operations, including the costs associated with operating as a public company. As a result, we will need additional capital to 
fund our operations, which we may obtain from additional equity or debt financings, collaborations, licensing arrangements or other sources. See the 
section titled “Risk Factors” included elsewhere in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for the year ended 
December 31, 2025 filed with the SEC on March 9, 2026 for additional risks associated with our substantial capital requirements.

We have an open market sales agreement (the “ATM Agreement”) pursuant to which we may sell, from time-to-time shares of our common stock 
under an at-the-market (“ATM”) offering for an aggregate sales price of up to $200 million. Any sales of our common stock pursuant to the ATM 
Agreement are made under our registration statement on Form S-3 which was deemed effective by the SEC on October 9, 2024. As of March 31, 2026, we 
have sold 2,626,834 shares of our common stock under the ATM offering program and have $100.1 million in remaining capacity under the ATM offering 
program. 

We historically have funded our operations with proceeds from the sale of capital stock. As of the date of this filing, we have raised aggregate gross 
proceeds of $1.0 billion from public offerings, $423.5 million from private placements, and $99.9 million from our ATM offering program. 

Future Capital Requirements

Since inception, we have devoted substantially all of our resources to conducting research and development activities (including with respect to the 
claseprubart program and DNTH212) and undertaking preclinical studies, conducting clinical trials and the manufacturing of the product used in our 
clinical trials and preclinical studies, business planning, developing and maintaining our intellectual property portfolio, hiring personnel, raising capital, 
and providing general and administrative support for these activities.

We do not own or operate, and currently have no plans to establish, any significant laboratory or manufacturing facilities. We rely, and expect to 
continue to rely, on third parties for the testing and manufacture of our product candidates, as well as for commercial manufacturing should any of our 
product candidates obtain marketing approval. We believe this strategy allows us to maintain a more efficient infrastructure by eliminating the need to 
invest in our own significant laboratory and manufacturing facilities, equipment, and personnel while also enabling us to focus expertise and resources on 
the development of our product candidates.

We have not generated any revenue from product sales. We do not expect to generate any meaningful product revenue unless and until we obtain 
regulatory approval of and commercialize claseprubart, DNTH212, or any other future product candidates, and we do not know when, or if, that will occur. 
In order to complete the development of claseprubart, DNTH212, or any other future product candidates and to build the sales, marketing and distribution 
infrastructure that we believe will be necessary to commercialize product candidates, if approved, we will require substantial additional capital. 
Accordingly, until such time that we can generate a sufficient amount of revenue from product sales or other sources, if ever, we expect to seek to raise any 
necessary additional capital through private or public equity or debt financings, loans or other capital sources, which could include income from 
collaborations, partnerships or other marketing, distribution, licensing or other strategic arrangements with third parties, or from grants. To the extent that 
we raise additional capital through equity financings, such as our ATM offering program, or convertible debt securities, the ownership interest of our 
stockholders will be or could be diluted, and the terms of these securities may include liquidation or other preferences that adversely affect the rights of our 
common stockholders. Debt financing and equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to 
take specific actions, including restricting our operations and limiting our ability to incur liens, issue additional debt, pay dividends, repurchase our 
common stock, make certain investments or engage in merger, consolidation, licensing, or asset sale transactions. If we raise capital through collaborations, 
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partnerships, and other similar arrangements with third parties, we may be required to grant rights to develop and market product candidates that we would 
otherwise prefer to develop and market ourselves. We may be unable to raise additional capital from these sources on favorable terms, or at all. Our ability 
to raise additional capital may be adversely impacted by potential worsening global economic conditions and the disruptions to, and volatility in, the credit 
and financial markets in the United States and worldwide resulting from bank failures, other general macroeconomic conditions and otherwise. Our failure 
to obtain sufficient capital on acceptable terms when needed could have a material adverse effect on our business, results of operations or financial 
condition, including requiring us to seek other alternatives which may include, among others, a delay or termination of our clinical trials or the 
development of our product candidates, temporary or permanent curtailment of our operations, a sale of our assets, or other alternatives with strategic or 
financial partners. We cannot provide assurance that we will ever generate positive cash flow from operating activities.

Historically, we have funded our operations with proceeds from the sale of capital stock. As of the date of this filing, we have raised aggregate gross 
proceeds of $1.0 billion from public offerings, $423.5 million from private placements, and $99.9 million from our ATM offering program. However, we 
have incurred significant recurring losses. We generated net losses of $40.8 million and $29.5 million for the three months ended March 31, 2026 and 
2025, respectively. As of March 31, 2026, we had an accumulated deficit of $377.6 million. Our net losses may fluctuate significantly from quarter-to-
quarter and year-to-year, depending on a variety of factors, including the timing, scope and results of our research and development activities. As of March 
31, 2026, we had cash, cash equivalents and investments of $1.2 billion. Based on our current operating plan, we believe that our existing cash, cash 
equivalents and investments as of March 31, 2026 should be sufficient to fund our operations into 2030. Until we achieve profitability, we plan to fund our 
operations and capital expenditures with cash on hand and expect to seek to raise any necessary additional capital through private or public equity or debt 
financings, loans or other capital sources, which could include income from collaborations, partnerships or other marketing, distribution, licensing or other 
strategic arrangements with third parties, or from grants. There can be no assurance that we will be successful in raising additional capital or that such 
capital, if available, will be on terms that are acceptable to us.

We based projections of operating capital requirements on our current operating plan, which includes several assumptions that may prove to be 
incorrect, and we may use all of our available capital resources sooner than we expect.

Because of the numerous risks and uncertainties associated with research, development and commercialization of product candidates, we are unable 
to estimate the exact amount and timing of our capital requirements. Our future funding requirements will depend on many factors, including:

• the scope, timing, progress, results, and costs of researching and developing claseprubart, and conducting larger and later-stage clinical trials;

• the scope, timing, progress, results, and costs of researching and developing DNTH212 or any other future product candidates that we may 
pursue;

• the costs, timing, and outcome of regulatory review of our product candidates;

• the costs of future activities, including product sales, medical affairs, marketing, manufacturing, and distribution, for any of our product 
candidates for which we receive marketing approval;

• the costs of manufacturing commercial-grade products and sufficient inventory to support commercial launch;

• the revenue, if any, received from commercial sale of our products, should any of our product candidates receive marketing approval;

• the cost and timing of attracting, hiring, and retaining skilled personnel to support our operations and continued growth;

• the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and defending 
intellectual property-related claims;

• our ability to establish, maintain, and derive value from collaborations, partnerships or other marketing, distribution, licensing, or other 
strategic arrangements with third parties on favorable terms, if at all;
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• the extent to which we acquire or in-license other product candidates and technologies, if any; and

• the costs associated with operating as a public company.

A change in the outcome of any of these or other factors with respect to the development of any of our product candidates could significantly change 
the costs and timing associated with the development of that product candidate. Furthermore, our operating plans may change in the future, and we may 
need additional capital to meet the capital requirements associated with such operating plans.

Cash Flows

The following table summarizes our cash flows for the periods indicated:
 

 
Three Months Ended

March 31,  
 2026     2025  
 (in thousands)  

Net cash used in operating activities $ (28,856)  $ (27,630)
Net cash (used in)/provided by investing activities   (133,973)    14,794 
Net cash provided by financing activities   739,410     161 
Increase/(decrease) in cash, cash equivalents and restricted cash $ 576,581   $ (12,675)

Cash Flows from Operating Activities

For the three months ended March 31, 2026, net cash used in operating activities consisted of a net loss of $40.8 million, partially offset by a 
decrease in net operating assets and liabilities of $2.2 million and net non-cash operating expenses of $9.8 million. The decrease in net operating assets and 
liabilities was attributable to increases in accounts payable, accrued expenses and operating lease liabilities of $7.0 million and deferred revenue of $0.8 
million, partially offset by increases in accounts receivable of $1.2 million, prepaid expenses and other current assets of $2.3 million and other assets of 
$2.1 million. The non-cash operating expenses consisted primarily of stock-based compensation expense of $10.6 million, a loss on an investment in a 
former related party of $0.3 million and amortization of right-of-use operating lease assets of $0.1 million, partially offset by accretion of discount on 
investment securities of $1.2 million.

For the three months ended March 31, 2025, net cash used in operating activities consisted of a net loss of $29.5 million and an increase in net 
operating assets and liabilities of $1.6 million, partially offset by net non-cash operating expenses of $3.5 million. The increase in net operating assets and 
liabilities was primarily attributable to increases in prepaid expenses and other current assets of $1.9 million, accounts receivable of $1.0 million and 
decreases in accounts payable, accrued expenses and operating lease liabilities of $1.5 million, partially offset by decreases in other assets of $2.0 million 
and related party receivable from Zenas of $0.8 million. The non-cash operating expenses consisted primarily of stock-based compensation expense of $5.3 
million and amortization of right-of-use operating lease assets of $0.1 million, partially offset by accretion of discount on investment securities of $1.9 
million.

Cash Flows from Investing Activities

For the three months ended March 31, 2026, net cash used in investing activities consisted primarily of $238.6 million of purchases of investment 
securities, partially offset by $104.6 million in proceeds from sales and maturities of investment securities.

For the three months ended March 31, 2025, net cash provided by investing activities consisted primarily of $82.1 million in proceeds from sales 
and maturities of investment securities, partially offset by $67.3 million of purchases of investment securities.

Cash Flows from Financing Activities

For the three months ended March 31, 2026, net cash provided by financing activities consisted primarily of $676.3 million of net proceeds from a 
public offering, $58.7 million of proceeds from the ATM offering program, $4.3 million of proceeds from the exercise of stock options and $0.1 million of 
proceeds from common stock issued under our employee stock purchase plan.

For the three months ended March 31, 2025, net cash provided by financing activities consisted primarily of $0.1 million of proceeds from common 
stock issued under our employee stock purchase plan and $30 thousand of proceeds from the exercise of stock options.
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Contractual Obligations and Commitments

Lease Obligations

We lease administrative office space under operating lease agreements in New York, New York, and Waltham, Massachusetts, which expire in 
February 2031 and January 2027, respectively.

Research and Development and Manufacturing Agreements

We enter into agreements with certain vendors for the provision of goods and services, which includes manufacturing services with CDMOs and 
development and clinical trial services with CROs. These agreements may include certain provisions for purchase obligations and termination obligations 
that could require payments for the cancellation of committed purchase obligations or for early termination of the agreements. The amount of the 
cancellation or termination payments vary and are based on the timing of the cancellation or termination and the specific terms of the agreement. These 
obligations and commitments are not presented separately.

License and Collaboration Agreements

In October 2025, we entered into a license agreement with Leads, pursuant to which Leads granted us a royalty-bearing, exclusive license outside 
Greater China to develop, manufacture, commercialize, or otherwise exploit DNTH212, a bifunctional fusion protein being developed in China by Leads as 
LBL-047. We also obtained certain non-exclusive rights to perform development and manufacturing activities in Greater China to support DNTH212 
outside of Greater China. DNTH212 is an investigational, extended half-life bifunctional fusion protein targeting plasmacytoid dendritic cell BDCA2 to 
reduce Type 1 interferon production, while simultaneously inhibiting BAFF/APRIL to suppress B cell function. We are obligated to pay Leads up to $38.0 
million, comprised of $30.0 million in upfront and near-term milestone payments plus an additional $8.0 million milestone, payable in cash or our common 
stock at our election, upon the initiation of a Dianthus-led Phase 1 study, for exclusive rights to develop and commercialize DNTH212 globally outside of 
Greater China. As of March 31, 2026, we have paid Leads $30.0 million in upfront and near-term milestone payments. We are also obligated to pay up to 
$962.0 million in development and regulatory approval milestones across three key geographies and sales-based milestones across five indications, as well 
as tiered royalties from mid-single digits up to a low double-digit on ex-Greater China net sales. 

In July 2020, we entered into a collaborative research agreement with IONTAS Limited (“IONTAS”) to perform certain milestone-based research 
and development activities under our first development program. We are obligated to pay development and commercial milestone payments of up to £5.4 
million (approximately $7.1 million based on the March 31, 2026 exchange rate) with the first development program, which has been selected for the 
claseprubart program.

In August 2019, we entered into a license agreement with Alloy Therapeutics, LLC (“Alloy”) for (i) a worldwide, non-exclusive license to use the 
Alloy technology solely to generate Alloy antibodies and platform assisted antibodies for internal, non-clinical research purposes, and (ii) with respect to 
Alloy antibodies and platform assisted antibodies that are selected by us for inclusion into a partnered antibody program, a worldwide, assignable license to 
make, have made, use, offer for sale, sell, import, develop, manufacture, and commercialize products comprising partnered antibody programs selected 
from Alloy antibodies and platform assisted antibodies in any field of use. In addition to annual license fees, we are obligated to pay development and 
commercial milestone payments of up to $12.8 million for the first partnered antibody, which has been selected for the claseprubart program.

Critical Accounting Policies and Estimates 

Our financial statements are prepared in accordance with generally accepted accounting principles in the United States of America (“U.S. GAAP”). 
The preparation of the financial statements and related disclosures requires management to make estimates and judgments that affect the reported amounts 
of assets, liabilities, costs and expenses, and the disclosure of contingent assets and liabilities in our financial statements. We base our estimates on 
historical experience, known trends and events and various other factors that we believe are reasonable under the circumstances, the results of which form 
the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. We evaluate estimates 
and assumptions on a periodic basis. Our actual results may differ materially from these estimates. 

 During the three months ended March 31, 2026, there were no material changes to our critical accounting estimates from those disclosed in the 
audited consolidated financial statements for the year ended December 31, 2025 included in our Annual Report on Form 10-K filed with the SEC on March 
9, 2026.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

We are a smaller reporting company, as defined by Rule 12b-2 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and 
in Item 10(f)(1) of Regulation S-K, and are not required to provide the information under this item.

Item 4. Controls and Procedures.

Management’s Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) that are designed to ensure 
that information required to be disclosed in our reports filed or submitted under the Exchange Act is recorded, processed, summarized and reported within 
the time periods specified in the SEC’s rules and forms, and that such information is accumulated and communicated to management, including our Chief 
Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing and evaluating our 
disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated, can provide only 
reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect the fact that 
there are resource constraints, and that management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to 
their costs. Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our 
disclosure controls and procedures as of March 31, 2026. Based on this evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, 
as of such date, our disclosure controls and procedures were effective at the reasonable assurance level.

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting during the quarter ended March 31, 2026 that have materially affected, 
or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings.

From time to time, we may be involved in litigation and other legal proceedings arising in the ordinary course of our business. We are not currently 
a party to or aware of any legal proceedings that we believe will have, individually or in the aggregate, a material adverse effect on our business, financial 
condition, results of operations or cash flows. The outcome of any claims or litigation, regardless of the merits, is inherently uncertain. Regardless of the 
outcome, litigation and other legal proceedings can have a material adverse impact on us, our business, financial condition, results of operations or cash 
flows because of defense and settlement costs, diversion of management resources, in the case of intellectual property claims, requirements to change our 
product candidates, change our business practices, pay monetary damages or enter into short- or long-term royalty or licensing agreements, and other 
factors.

Item 1A. Risk Factors.

You should carefully consider the risks, uncertainties and other factors contained in the risks factors disclosed in our Annual Report on Form 10-K 
for the year ended December 31, 2025, as well as the other information in this Quarterly Report on Form 10-Q, including our unaudited condensed 
consolidated financial statements and related notes and the section titled “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations,” and in our other public filings, in evaluating our business. The occurrence of any of the events or developments described in the above-
mentioned risk factors could materially harm our business, financial condition, results of operations and growth prospects. In such an event, the market 
price of our common stock could decline. Additional risks, uncertainties and other factors not presently known to us or that we currently deem immaterial 
also may harm our business, financial condition, results of operations and growth prospects.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

Recent Sales of Unregistered Equity Securities

There were no sales of unregistered equity securities during the quarter ended March 31, 2026.

Issuer Purchases of Equity Securities

We did not repurchase any of our equity securities during the quarter ended March 31, 2026.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

(c) Trading Plans. The following table discloses any officer (as defined in Rule 16a-1(f) under the Exchange Act) or director who entered into, 
modified or terminated a Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading arrangement (as such terms are defined in Item 408 of Regulation S-
K) during the quarter ended March 31, 2026:

 

 Name (Title)
 Action Taken 

(Date of Action)
 Nature of Trading 

Arrangement
 Type of Trading 

Arrangement
 Duration of Trading 

Arrangement
 Aggregate Number 

of Securities
 

Adam Veness
(SVP, General Counsel and 
Secretary)

 Adoption 
(March 18, 2026)

 Sale  Rule 10b5-1 trading 
arrangement  Through and including 

December 31, 2026  Up to 50,000
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Item 6. Exhibits.
 

Exhibit
Number  Description

2.1†**   Agreement and Plan of Merger, dated as of May 2, 2023, by and among Magenta Therapeutics, Inc., Dio Merger Sub, Inc. and Dianthus 
Therapeutics, Inc. (incorporated by reference to Exhibit 2.1 to the Registrant's Current Report on Form 8-K filed with the SEC on May 3, 
2023).

3.1**   Fifth Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on 
Form 8-K filed with the SEC on September 12, 2023).

3.2**   Third Amended and Restated By-laws (incorporated by reference to Exhibit 3.2 to the Registrant’s Annual Report on Form 10-K filed with 
the SEC on March 21, 2024).

4.1**   Form of Pre-Funded Warrant of Dianthus Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on 
Form 8-K filed with the SEC on January 22, 2024).

4.2**   Registration Rights Agreement, dated January 22, 2024, by and among Dianthus Therapeutics, Inc. and certain parties thereto (incorporated 
by reference to Exhibit 10.2 to the Registrant’s Current Report on Form 8-K filed with the SEC on January 22, 2024).

4.3**   Form of Pre-Funded Warrant of Dianthus Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on 
Form 8-K filed with the SEC on September 11, 2025).

4.4**   Form of Pre-Funded Warrant of Dianthus Therapeutics, Inc. (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on 
Form 8-K filed with the SEC on March 12, 2026)

31.1*  Principal Executive Officer Certification Pursuant to Rules 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as Adopted 
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2*  Principal Financial Officer Certification Pursuant to Rules 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934, as Adopted 
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1***  Certifications Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS  Inline XBRL Instance Document – the instance document does not appear in the Interactive Data File because XBRL tags are embedded 

within the Inline XBRL document.
101.SCH   Inline XBRL Taxonomy Extension Schema with Embedded Linkbase Documents.
104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
 

* 	 Filed herewith.

**	 Previously filed.

*** 	Furnished herewith. The certifications on Exhibit 32.1 hereto are deemed not “filed” for purposes of Section 18 of the Exchange Act or otherwise 
subject to the liability of that Section. Such certifications will not be deemed incorporated by reference into any filing under the Securities Act or the 
Exchange Act.

† 	 The annexes, schedules and certain exhibits to the Merger Agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Dianthus 
Therapeutics, Inc. hereby agrees to furnish supplementally a copy of any omitted annex, schedule or exhibit to the SEC upon request.
 

https://www.sec.gov/Archives/edgar/data/1690585/000119312523133205/d503643dex21.htm
https://www.sec.gov/Archives/edgar/data/1690585/000119312523233448/d550960dex31.htm
https://www.sec.gov/Archives/edgar/data/1690585/000095017024034681/dnth-ex3_2.htm
https://www.sec.gov/Archives/edgar/data/1690585/000119312524011681/d699582dex41.htm
https://www.sec.gov/Archives/edgar/data/1690585/000119312524011681/d699582dex102.htm
https://www.sec.gov/Archives/edgar/data/1690585/000119312524011681/d699582dex41.htm
https://www.sec.gov/Archives/edgar/data/1690585/000119312526103053/d43448dex41.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized.
 
  DIANTHUS THERAPEUTICS, INC.
    
Date: May 5, 2026  By: /s/ Marino Garcia
   Name: Marino Garcia

   
Title: President and Chief Executive Officer
(Principal Executive Officer)

     
   DIANTHUS THERAPEUTICS, INC.
    
Date: May 5, 2026  By: /s/ Ryan Savitz
   Name: Ryan Savitz

   

Title: Executive Vice President, Chief Financial Officer and Chief 
Business Officer
(Principal Financial Officer)

     
 



Exhibit 31.1
 
PRINCIPAL EXECUTIVE OFFICER CERTIFICATION PURSUANT TO RULES 13a-14(a) OR 15d-14(a) UNDER THE SECURITIES EXCHANGE 

ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

 
I, Marino Garcia, certify that:
 
1. I have reviewed this report on Form 10-Q of Dianthus Therapeutics, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting.

 
 
Date: May 5, 2026 By: /s/ Marino Garcia
      Marino Garcia
      President and Chief Executive Officer
      (Principal Executive Officer)

 



Exhibit 31.2
 

PRINCIPAL FINANCIAL OFFICER CERTIFICATION PURSUANT TO RULES 13a-14(a) OR 15d-14(a) UNDER THE SECURITIES EXCHANGE 
ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302

OF THE SARBANES-OXLEY ACT OF 2002
 
I, Ryan Savitz, certify that:
 
1. I have reviewed this report on Form 10-Q of Dianthus Therapeutics, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting.

 
 
Date: May 5, 2026 By: /s/ Ryan Savitz 
      Ryan Savitz
      Executive Vice President, Chief Financial Officer and Chief 

Business Officer
      (Principal Financial Officer)

 



Exhibit 32.1
 

CERTIFICATIONS PURSUANT TO 18 U.S.C.
SECTION 1350 AS ADOPTED PURSUANT TO SECTION 906

OF THE SARBANES-OXLEY ACT OF 2002
 
In connection with the Quarterly Report of Dianthus Therapeutics, Inc. (the “Company”) on Form 10-Q for the three months ended March 31, 2026 as filed 
with the Securities and Exchange Commission on the date hereof (the “Report”), we, Marino Garcia, President and Chief Executive Officer of the 
Company, and Ryan Savitz, Executive Vice President, Chief Financial Officer and Chief Business Officer of the Company, certify, pursuant to 18 U.S.C. 
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to our knowledge:
 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
 
Date: May 5, 2026 By: /s/ Marino Garcia
      Marino Garcia
      President and Chief Executive Officer
      (Principal Executive Officer)
       
Date: May 5, 2026 By: /s/ Ryan Savitz 
      Ryan Savitz
      Executive Vice President, Chief Financial Officer and Chief 

Business Officer
      (Principal Financial Officer)
 




