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April 19, 2024  

To Our Shareholders:  
 
Willdan achieved record performance in 2023 and broke through the half-billion-dollar revenue 
milestone. This is a testament to our team's hard work and the trust our clients place in us to help 
them navigate the complexities of transitioning to cleaner energy. The urgency of their challenges 
continues to fuel our target markets and to create opportunities for Willdan to grow and prosper. 
Our strong operating results have deleveraged our balance sheet, and we are now cultivating a 
growing pipeline of potential acquisitions to enhance our service offerings in electrification, 
decarbonization, and sustainability. 
 
We are carrying strong business momentum into 2024. Demand for our services remains healthy, 
driven by dynamic changes in the electric grid and the electrification of the economy, including 
transportation and heating. Over the next decade, the data centers necessary to power Artificial 
Intelligence (“AI”) are expected to grow, increasing global electricity demand and in turn 
significantly driving up the value of our services to customers.  
 
Willdan helps communities transition to clean energy. Our expertise in solving the life cycle of a 
solution, from up-front planning and consulting services to engineering and project management, 
has enabled us to lead pivotal projects that have advanced decarbonization goals, reduced carbon 
footprints, and promoted sustainable energy solutions to meet the challenge of the expanding 
demand for energy.  
 
Willdan is committed to innovation. Most of our business is closely tied to proprietary software that 
we develop. Our software provides solutions that, 10 years ago, would have required large teams of 
scientists and engineers. We will continue to invest in talent and technologies that place our 
clients at the forefront of their industries and that make a clean energy transition more affordable 
to communities. We believe we are focused on the right growth markets, and we now have the 
means and opportunity to build a multibillion-dollar, world-class company.   
 
I want to express my gratitude to our dedicated employees, whose technical expertise and hard 
work form the backbone of Willdan. To our clients and partners, thank you for your continued trust 
and collaboration. And to you, our shareholders, thank you for your continued investment and 
support of Willdan. Together, we are making a meaningful difference in the world by helping to 
advance the transition to a more sustainable energy future. 
 
Sincerely,   

  
Mike Bieber   
President and Chief Executive Officer  
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Segment and 
Geographical Information

Energy Services  

Energy Efficiency.

Program Design and Implementation.

Direct Customer Support.

Turnkey Facility and Infrastructure Projects. 

Project Examples.

• Consolidated Edison, New York.  

• Dormitory Authority-State New York (“DASNY”), New York.  



• Marshak Science Building Rehabilitation, The City University of New York.

• Pueblo School District 70 Infrastructure Improvement, Colorado.

• San Diego Gas and Electric (“SDG&E”), California

• Entergy Corporation, Louisiana. 

• Commercial Energy Efficiency Programs. 

• City of New York – LL97 Implementation Action Plan



Engineering and Consulting Services 

Building and Safety.

City Engineering and Code Enforcement.

Development Review.

Disaster Recovery.

Geotechnical.



Planning and Surveying.

Program and Construction Management.

Structures.

Transportation and Traffic.

Water Resources.

District Administration.

Financial Consulting.

Federal Compliance.



• City of Elk Grove, California, City Engineering, Capital Improvement, and Infrastructure Services.

 

• City of Long Beach, California, Engineering and Construction Management Services.

• County of Los Angeles, California, Traffic Design and Operational Support Services. 

• County of Orange, California, Code Enforcement Services. 

• City of Phoenix, Building and Safety Services.

• Contra Costa County, California, Financial Services.

• Property Assessed Clean Energy (“PACE”).





• Time-and-materials provisions

• Unit-based provisions

• Fixed price provisions





Our Workforce 



Diversity, Equity and Inclusion 

Employee Engagement and Development 



Community Training 

Workplace Safety







We operate in a changing environment that involves numerous known and unknown risks and uncertainties that 
could materially adversely affect our operations. Set forth below and elsewhere in this report and in other documents we 
file with the SEC are descriptions of risks and uncertainties that could cause our actual results to differ materially from 
the results and expectations contained in this report. Additional risks we do not yet know of or that we currently think 
are immaterial may also affect our business operations. If any of the events or circumstances described in the following 
risks actually occurs, our business, financial condition or results of operations could be materially adversely affected. 

If we fail to complete a project in a timely manner, miss a required performance standard, or otherwise fail to 
adequately perform on a project, then we may incur a loss on that project, which may reduce or eliminate our overall 
profitability.  

Our revenues are primarily derived from the energy services industry and, therefore, we are highly susceptible to 
risks relating to such industry. 

The demand and terms for Energy efficiency services and utility programs in general are highly regulated and 
driven by various state regulatory commissions.  Changes in those regulations or the standards and goals imposed by 
the regulatory commissions could adversely affect the demand for or the terms under which those utility programs 
may be conducted and adversely affect the company’s profitability. 



 
Demand for our services is cyclical and vulnerable to economic downturns. If economic growth slows, 

government fiscal conditions worsen, public and private construction/renovation activity slows, or client spending 
declines, it may have a material adverse effect on our business, results of operations and financial condition.  

The quality of our service and our ability to perform under some of our contracts would be adversely affected if 
qualified subcontractors are unavailable for us to engage, if our subcontractors fail to satisfy their obligations to us 
or other parties, or if we are unable to maintain these relationships which, in each case, could adversely affect our 
business, results of operations and financial condition. 



Supply chain constraints and labor shortages could negatively impact our business, financial condition and 
results of operations. 

 
Our profitability could suffer if we are not able to maintain adequate utilization of our workforce. 

If we are unable to accurately estimate and control our contract costs, then we may incur losses on our contracts, 
which could decrease our operating margins and reduce our profits. In particular, our fixed-price contracts could 
increase the unpredictability of our earnings. 



Our use of the percentage-of-completion method of revenue recognition on our fixed price contracts could result 
in a reduction or reversal of previously recorded revenue and profits. 

 
The loss of key personnel or our inability to attract and retain qualified personnel could impair our ability to 

provide services to our clients and otherwise conduct our business effectively. 

Unavailability or cancellation of third-party insurance coverage would increase our overall risk exposure as well 
as disrupt the management of our business operations. 

 

Product liability and personal injury claims could have a material adverse effect on our business, results of 
operations and financial condition. 



 
Events outside our control, including natural and man-made disasters, could negatively impact the economies in 

which we operate or disrupt our operations, which may adversely affect our business, results of operations and 
financial condition. 

We have only a limited ability to protect our intellectual property rights, and our failure to protect our intellectual 
property rights could adversely affect our competitive position. 

Assertions by third parties of infringement, misappropriation or other violations by us of their intellectual 
property rights could result in significant costs and substantially harm our business, financial condition and 
operating results. 

Employee, agent, or partner misconduct, or our failure to comply with anti-bribery and other laws or regulations, 
could harm our reputation, reduce our revenue and profits, and subject us to criminal and civil enforcement actions. 



Our failure to implement and comply with our safety program could adversely affect our operating results or 
financial condition. 

 

The diversity of the services we provide, and the clients we serve, may create actual, potential, and perceived 
conflicts of interest and conflicts of business that limit our growth and could lead to potential liabilities for us. 

 

Our leverage and debt service obligations due to debt incurred in connection with our acquisitions could 
adversely affect our business, results of operations and financial condition. 



Debt 
Obligations

 
We may not be able to obtain capital when desired on favorable terms, if at all, or without dilution to our 

stockholders, which may impact our ability to execute on our current or future business strategies. 

Restrictive covenants in our Credit Agreement may restrict our ability to pursue certain business strategies

 

If we have a loss or reduction of business from a key customer or key utility programs, it could result in 
significant harm to our revenue, profitability and financial condition.  



 

Our failure to win new contracts and renew existing contracts with private and public sector clients could 
adversely affect our business, results of operations and financial condition. 

 

Our contracts may contain provisions that are unfavorable to us and permit our clients to, among other things, 
terminate our contracts partially or completely at any time prior to completion. 

 

Changes to tax laws and regulations, including changes to the energy efficient building deduction, could 
adversely affect our business, results of operations and financial condition.

 



Because we primarily provide services to municipalities, public utilities and other public agencies, we are more 
susceptible to the unique risks associated with government contracts.  

Each year, client funding for some of our government contracts rely on government appropriations or 
public-supported financing. If adequate public funding is delayed or is not available, then we may not be able to 
realize all of our anticipated revenue and profits from such contracts, which could adversely affect our business, 
results of operations and financial condition. 

We derive significant revenue and profit from contracts awarded through a competitive bidding process, which 
can impose substantial costs on us, and we will lose revenue and profit if we fail to compete effectively. 

 

Changes in elected or appointed officials could have a material adverse effect on our ability to retain an existing 
contract with or obtain additional contracts from a public agency. 

 



If our business partners fail to perform their contractual obligations on a project, we could be exposed to legal 
liability, loss of reputation and profit reduction or loss on the project. 

If our reports and opinions are not in compliance with professional standards and other regulations or without 
the appropriate disclaimers or in a misleading or incomplete manner, we could be subject to monetary damages and 
penalties. 

We may be required to pay liquidated damages if we fail to meet milestone requirements in our contracts. 

Acquisitions could disrupt our operations and adversely impact our business, results of operations and financial 
condition as a result of our failure to conduct due diligence effectively, or our inability to successfully integrate the 
acquiree. This could impede us from realizing all of the benefits of the acquisitions, which could weaken our results 
of operations. 



If we are not able to successfully manage our growth strategy, our business, results of operations and financial 
condition may be adversely affected. 

Our acquired businesses may underperform relative to our expectations.

 

If our goodwill or other intangible assets become impaired, then our profits may be significantly reduced. 



We are subject to various routine and non-routine governmental reviews, audits and investigations, and 
unfavorable government audit results could force us to adjust previously reported operating results, could affect 
future operating results, could subject us to a variety of penalties and sanctions, and could result in harm to our 
reputation. 

 

Legislation, policy, rules or regulations may be enacted that limit or change the ability of state, regional or local 
agencies to contract for our privatized services. Such changes would affect our ability to obtain new contracts and 
may decrease the demand for our services.  

Changes in energy, environmental, or infrastructure industry laws, regulations, and programs could directly or 
indirectly reduce the demand for our services, which could in turn negatively impact our revenue.  

Corporate responsibility, specifically related to environmental, social and governance (“ESG”) matters, may 
impose additional costs and expose us to new risks.  



Our bylaws, our certificate of incorporation and Delaware law contain provisions that could discourage another 
company from acquiring us and may prevent attempts by our stockholders to replace or remove our current 
management. 

Cyber security breaches or other systems and information technology interruptions could result in liability, harm 
our reputation and impact our ability to operate. 



Data privacy risks, including evolving laws, regulations, and other obligations, may result in business 
interruption and increased costs and liabilities.



Risk management and strategy 
 

Cyber security 
breaches or other systems and information technology interruptions could result in liability, harm our reputation and 
impact our ability to operate



Governance 





Market Information for Common Stock 

Stockholders 

Dividends 

Performance Graph 

  



 

 

Recent Sales of Unregistered Securities 

Issuer Repurchases of Equity Securities 







Summary Comparison of 2023, 2022, and 2021 

(in thousands, except percentages) 



(in thousands) 

(in thousands) 

(in thousands) 



Fiscal Year 2023 Compared to Fiscal Year 2022 

Contract revenue.

Direct costs of contract revenue.

Gross Profit

General and administrative expenses.

Income (loss) from operations

Total other expense, net



Income tax expense (benefit)

Net income (loss)

 

Fiscal Year 2022 Compared to Fiscal Year 2021 

Contract revenue.

Direct costs of contract revenue.

Gross Profit

General and administrative expenses.



Income (loss) from operations

Total other expense, net

Income tax expense (benefit)

Net income (loss)
 

(in thousands) 

Sources of Cash 

Debt Obligations



Debt Obligations”

Cash Flows from Operating Activities 

Cash Flows from Investing Activities 

Cash Flows from Financing Activities 



Off-Balance Sheet Arrangements 

General 

Contractual Obligations 

(in thousands) 

Outstanding Indebtedness 

Debt Obligations



Insurance Premiums

Debt Obligations

Interest Rate Swap 

Quantitative and Qualitative 
Disclosures About Market Risk Derivatives

Contract Revenue 



Direct Costs of Contract Revenue 

General and Administrative Expenses 



Organization and Operations of the 
Company”

Contract Assets and Liabilities 

Contract Accounting 







“Organization and Operations of the Company”,

Goodwill 

Intangibles—Goodwill and Other (Topic 350): Testing 
Goodwill for Impairment



Business Combinations 

Income Taxes 



Income Taxes

 

Recent Accounting 
Pronouncements



Interest Rate Risk 

Debt Obligations





 



Estimated costs to complete on fixed price contracts

•

•

•
•

•
•

Estimated realization of deferred income tax assets for net operating losses 



•

•
•

•











Basis of Presentation 

Fiscal Years 

Principles of Consolidation 

Reclassifications 

Use of Estimates 

Cash and Cash Equivalents 



Restricted Cash  

Fair Value of Financial Instruments 

Variable Interest Entities 



Segment Information 

Contract Assets and Liabilities 

Contract Accounting  







General and Administrative Expenses 



Leases 

Leases

Equipment and Leasehold Improvements 



Goodwill 

 

Long-lived assets 

Accounting for Claims against the Company 

Stock-based Compensation  

Compensation—Stock Compensation.

Business Combinations 



Income Taxes 

“Income Taxes”,

Earnings (loss) per Share



Other Comprehensive Income (loss), Net of Tax 

Derivatives 

Operating Cycle 



  

Accounting Pronouncements Recently Issued 



Restricted Cash 

(in thousands) 

 

Accounts Receivable  

(in thousands) 

(in thousands) 



Contract Assets 

(in thousands) 

(1) 

 

Equipment and Leasehold Improvements 

 (in thousands) 



Accrued Liabilities 

 (in thousands) 



“Debt Obligations”

(in thousands)

(in thousands) 



Leases,

(in thousands)
New Credit Facilities 

Prior Credit Facilities 

New Credit Facilities 



Prior Credit Facilities 



Other Debt Agreements

Future Debt Payments 

in thousands



(in thousands) 

(in thousands) 

(in thousands) (in years)
            



(in thousands)



 
Financing Leases 

Right-of-use assets 



(in thousands) 

(in thousands, except years and percentages)



(in thousands) 

(in thousands)



Employee Benefit Plans 

Variable Interest Entities 



Segment Information 

(in thousands) 



(in thousands) 

(in thousands) 

(in thousands) 



(in thousands)

Geographical Information 

Customer Concentration 



Stock Incentive Plans 
 

2006 Stock Incentive Plan 

Amended and Restated 2008 Performance Incentive Plan 



Employee Stock Purchase Plan 

Amended and Restated 2006 Employee Stock Purchase Plan 

Stock-based Compensation Expense 



Summary of Stock Option Activity 

(in thousands) (in years)

(in thousands) (in years)

(in thousands) (in years)



(in thousands) 

(in thousands) 

(in thousands) 



Summary of Restricted Stock Activity 

(in thousands) 



Summary of Performance-Based Restricted Stock Unit Activity 

(in thousands) 

Fair Value Valuation Assumptions 

Stock Option Grants 

RSA and PBRSU Grants 



ESPP  



(in thousands) 

(in thousands) 



(in thousands)



(in thousands, except per share amounts)



Claims and Lawsuits 



(in thousands except per share amounts)

(in thousands except per share amounts







Rule 10b5-1 











 
 



 
 



Mr. Bieber became Chief Executive Officer and a Director on December 30, 2023.





(1) Based on active NEOs as of fiscal year-end 2023. See the Compensation Discussion and Analysis (“CD&A”) section below for a 
description of the manner in which these amounts are determined. 





Shareholders’ Equity





(1) Dr. Brisbin retired from his position as Chief Executive Officer effective December 29, 2023, but continues to serve as Chairman of the 
Board. 

(2) Mr. Bieber was appointed Chief Executive Officer on December 30, 2023. 

(3) Mr. Whitelaw resigned from his position as Senior Vice President, Business Development, effective February 1, 2023. 

Gross Revenue - $510.1 Million 

Net Income (Loss) - $10.9 Million 

Adjusted EBITDA $45.7 Million 

Cash from Operations - $39.2 Million 

Who We Engaged During 2023 

 



 

 







Excludes Ms. Downes and Ms. Reder, who have not yet reached three years of Board service

Executive pay leveraged more to performance  
and long-term incentives  

Align executive’s pay with long term interests of  
stockholders 



•

•





Responsive to Stockholder Concerns and Feedback 

(1) Dr. Brisbin retired from his position as Chief Executive Officer, effective December 29, 2023. 

(2) Mr. Whitelaw resigned from his position as Senior Vice President, Business Development, effective February 1, 2023. 



Growth rate achieved between performance levels is interpolated on a linear basis for Adjusted EBITDA Unit vesting. 



Growth rate achieved between performance levels is interpolated on a linear basis for Adjusted Diluted EPS Unit vesting. 





The foregoing Report of the Compensation Committee of the Board of Directors does not constitute soliciting material 
and shall not be deemed filed, incorporated by reference into or a part of any other filing by the Company (including 
any future filings) under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent the Company 
specifically incorporates such report by reference therein. 



(1) The amounts reported under “Bonus” for fiscal 2023, 2022, and 2021 represent bonuses paid for performance related to fiscal 2022, 2021 and 
2020, respectively.  

(2) The amounts reported under “Stock Awards” for fiscal 2023, 2022, and 2021 represent the aggregate grant date fair value of restricted stock 
awards and performance based restricted stock units granted to NEOs during fiscal 2023, 2022, and 2021 (disregarding any estimate of 
forfeitures related to service-based vesting conditions). For a discussion of the assumptions and methodologies used to calculate the amounts 
reported in this column, please see the discussion of restricted stock awards and performance-based restricted stock units contained in Note 10 
(Stockholders’ Equity) to our consolidated financial statements, included in this 2023 Annual Report filed on Form 10-K. The EPS Units, 
EBITDA Units and Relative TSR Units are valued based on the probable outcome of the applicable performance conditions as determined on the 
grant date. If we achieved the highest level of performance under the EPS Units, EBITDA Units and Relative TSR Units, the total grant date fair 
value for the EPS Units, EBITDA Units and Relative TSR Units would increase to the following amounts: Dr. Brisbin $1,002,937; Mr. Bieber 
$762,232; Mr. Early $160,470, and Mr. Chen $160,470. 

(3) The amounts reported under “Option Awards” represent the aggregate grant date fair value of option awards granted to our NEOs 
(disregarding any estimate of forfeitures related to service-based vesting conditions). For a discussion of the assumptions and methodologies 
used to calculate the amounts reported in this column, please see the discussion of stock option awards contained in Part II, Item 8, Note 10, 
“Shareholders’ Equity”, to the Notes to our Consolidated Financial Statements, included in this Annual Report on Form 10-K. 

(4) With the exception of Mr. Whitelaw, the amounts reported under “All Other Compensation” for each of fiscal 2023, 2022, and 2021 include 
$3,000 in 401K matching contributions made by us for each of our NEOs and, only for Dr. Brisbin, automobile allowances paid to him or use of 
a company vehicle. The remaining balance of the amounts under “All Other Compensation” for Mr. Bieber, Mr. Early, and Mr. Chen represents 
Health Saving Account contributions. 

(5) Dr. Brisbin served on the Board during each of fiscal 2023, 2022, and 2021. As an employee-director, Dr. Brisbin did not receive additional 
compensation for his services as a director. 

(6) Mr. Whitelaw resigned from his position as Senior Vice President, Business development, effective February 1, 2023. 
(7) Represents amounts paid, including $20,800 in connection with the vesting acceleration value of stock awards, in connection with 

Mr. Whitelaw’s separation agreement, effective February 1, 2023. 





(1) Represents shares of restricted stock awarded to the Reporting Person by the Issuer on March 7, 2023, which vest in three substantially equal installments on each of 
March 7, 2024, March 7, 2025 and March 7, 2026, subject to the Reporting Person's continued service to the Issuer through the applicable vesting date.  

(2) These stock awards vest in annual installments over three years from their grant date based on performance metrics. Performance metrics consists of 50% of the 
target number of EPS Units and 50% of the target number of EBITDA Units. These two metrics may range from 0% to 210% of the target number of Performance-
Based Restricted Stock Units eligible to vest. At the end of the three year vesting period, the Performance-Based Restricted Stock Units that are earned and vested 
based on the achievement of EPS Units and EBITDA Units is then multiplied by a percentage ranging from 100% to 120% based on the Corporation’s Relative TSR 
to the Company’s peer group. Total combined maximum vesting may not exceed 250% of target award. 

(3) Mr. Whitelaw resigned from his position as Senior Vice President, Business Development, effective February 1, 2023. 



(1) These restricted stock awards were granted on March 9, 2021 and vest in substantially equal annual installments over four years from their grant date. 
(2) These performance-based restricted stock units were granted on August 2, 2022 and vest in substantially equal installments over three years from their grant date. 
(3) These restricted stock awards were granted on March 7, 2023 and vest in substantially equal installments over three years from their grant date. 
(4) These performance-based restricted stock units were granted on March 7, 2023 and vest in substantially equal installments over three years from their grant date. 
(5) Mr. Whitelaw’s resigned from his position as Senior Vice President, Business Development, effective February 1, 2023. 



(1) The amounts reported as the “Value Realized on Exercise” (if any) are determined by multiplying (i) the number of shares of common stock to 
which the exercise of the option related by (ii) the difference between the per-share price of the common stock on the exercise date and exercise 
price of the options. 

(2) The amounts reported as the “Value Realized on Vesting” (if any) are determined by multiplying (i) the number of shares of common stock that 
vested by (ii) the per-share price of the common stock on the vesting date. 

(3) Mr. Whitelaw resigned from his position as Senior Vice President, Business Development, effective February 1, 2023. 



(1) Based on the closing price of our common stock on December 29, 2023. 
(2) Mr. Whitelaw resigned from his position as Senior Vice President, Business Development, effective February 1, 

2023. 



(1) Represents 787,105 underlying of shares of common stock related to outstanding options and 332,852 shares of common stock related to 
outstanding PBRSUs. 

(2) Excludes 170,955 shares subject to outstanding restricted stock awards. 
(3) Excludes PBRSUs from the weighted-average price calculation. 
(4) Represents 787,329 shares available for future issuance under our 2008 Plan, and 980,926 shares available for future issuance under our ESPP.  

Shares available under our 2008 Plan may be used for any type of award authorized in that plan (subject to certain limitations of the plan), 
including stock options, stock appreciation rights, stock units, restricted stock, performance-based awards, stock bonuses and other awards 
payable in shares of Company common stock. 

 



5% Stockholders 

Named Executive Officers, Directors and Director Nominees

*     The percentage of shares beneficially owned by this executive officer or director does not exceed one percent of the Company’s outstanding stock. 
(1) Beneficial ownership information is given as of June 6, 2023 and was obtained from a Schedule 13D filed with the SEC on June 6, 2023 by 

Forager Fund, L.P., a Delaware limited partnership (“Fund”), Forager Capital Management, LLC, a Delaware limited liability company 
(“GP” or the “Investment Adviser”), Edward Kissel and Robert MacArthur. The Schedule 13D states that the Fund owns 1,524,976 shares of 
common stock, (ii) the Investment Adviser, as the sole general partner of the Fund and as the investment adviser of a separate account, 
beneficially owns 1,910,513 shares of common stock, (iii) Mr. Kissel, as the managing partner of the Investment Adviser, beneficially owns 
1,921,915 shares of common stock and (iv) Mr. MacArthur, as the managing partner of the Investment Adviser, beneficially owns 1,910,784 
shares of common stock. Each of the Fund and the Investment Adviser has the sole power to vote and dispose of the shares of common stock 
beneficially owned by such entity (as described above). Mr. Kissel has the sole power to vote and dispose of 11,402. The principal office or 
business address of Forager Fund, L.P. is 2025 3rd Ave. N, Suite 350, Birmingham, AL 35203. 

(2) Beneficial ownership information is given as of December 31, 2023 and was obtained from a Schedule 13G* filed with the SEC on 
February 14, 2024 by Amundi Asset Management. The Schedule 13G* states that Amundi Asset Management  has shared  voting power over 
1,573,547 shares and shared dispositive power over 1,834,235 shares. The principal office or business address of Amundi Asset Management is 
90 Boulevard Pasteur, 75015 Paris, France. 

(3) Beneficial ownership information is given as of December 31, 2023 and was obtained from a Schedule 13G filed with the SEC on 
January 29, 2024 by BlackRock, Inc. The Schedule 13G states that BlackRock, Inc. has sole voting power over 871,611 shares and sole 
dispositive power over 889,208 shares. The principal office or business address of BlackRock, Inc. is 50 Hudson Yards, New York, NY 10001. 

(4) The 722,620 shares of common stock held directly by Dr. Brisbin consist of 397,620 shares of common stock and 325,000 shares of common 
stock subject to options exercisable on or before June 16, 2024. The 397,620 shares of common stock held directly by Dr. Brisbin, of which 
(i) 17,500 shares of restricted stock that vest in three substantially equal installments on each of March 7, 2024, March 7, 2025 and March 7, 
2026 and (ii) 12,500 shares of restricted stock that vest in two substantially equal installments on each of March 9, 2024 and March 9, 2025. 
Dr. Brisbin resigned as our Chief Executive Officer, effective December 29, 2023.  

(5) The 335,107 shares of common stock held directly by Mr. Bieber consist of 140,676 shares of common stock and 194,431 shares of common 
stock subject to options exercisable on or before June 16, 2024. The 140,676 shares of common stock held directly by Mr. Bieber, of which 
13,300 shares of restricted stock that vest in three substantially equal installments on each of March 7, 2024, March 7, 2025 and March 7, 2026. 

(6) The 94,175 shares of common stock held directly by Mr. Chen consist of 24,175 shares of common stock and 70,000 shares of common stock 
subject to options exercisable on or before June 16, 2024. The 24,175 shares of common stock held directly by Mr. Chen, of which (i) 2,800 
shares of restricted stock that vest in three substantially equal installments on each of March 7, 2024, March 7, 2025 and March 7, 2026 . 

(7) The 25,320 shares of common stock held directly by Mr. Cohen include 4,880 shares of restricted stock, of which (i) 1,295 shares of restricted 
stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two substantially equal installments on each of June 7, 2024 and 
June 7, 2025. 

(8) The 7,643 shares of common stock held directly by Ms. Downes includes 4,880 shares of restricted stock, of which (i) 1,295 shares of restricted 
stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two substantially equal installments on each of June 7, 2024 and 
June 7, 2025. 

(9) The 106,722 shares of common stock held directly by Mr. Early consist of 66,042 shares of common stock and 40,680 shares of common stock 
subject to options exercisable on or before June 16, 2024. The 66,042 shares of common stock held directly by Mr. Early, of which  22,800 
shares of restricted stock that vest in three substantially equal installments on each of March 7, 2024, March 7, 2025 and March 7, 2026. 



(10) The 14,599 shares of common stock held directly by Vice Admiral McGinn include 4,880 shares of restricted stock, of which (i) 1,295 shares of 
restricted stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two substantially equal installments on each of June 7, 2024 
and June 7, 2025. 

(11) The 7,497 shares of common stock held directly by Ms. Reder include 4,880 shares of restricted stock, of which  (i) 1,295 shares of restricted 
stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two substantially equal installments on each of June 7, 2024 and 
June 7, 2025. 

(12) The 141,720 shares of common stock held by Mr. Renken consist of 61,320 shares of common stock held directly by Mr. Renken and 80,400 
shares of common stock held by the LVRJC Partnership. Mr. Renken is the managing partner of the LVRJC Partnership and has sole voting and 
investment control over our shares of common stock held therein. The 61,320 shares of common stock held directly by Mr. Renken include 4,880 
shares of restricted stock, of which (i) 1,295 shares of restricted stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two 
substantially equal installments on each of June 7, 2024 and June 7, 2025. Mr. Renken retired from his position as Director effective March 5, 
2024. 

(13) The 15,792 shares of common stock held directly by Dr. Shahidehpour include 4,880 shares of restricted stock, of which (i) 1,295 shares of 
restricted stock vest on June 9, 2024 and (ii) 3,585 shares of restricted stock vest in two substantially equal installments on each of June 7, 2024 
and June 7, 2025. 

(14) The 48,219 shares of common stock held directly by Mr. Whitelaw consist of 25,882 shares of common stock and 22,337 shares of common stock 
subject to options exercisable on or before June 17, 2023. Mr. Whitelaw resigned as our Senior Vice President, Business Development, effective 
February 1, 2023. Beneficial ownership information is based on information contained in the last Form 4 filed by Mr. Whitelaw with the SEC 
prior to February 1, 2023, adjusted to give effect to subsequent transactions through April 18, 2023 of which we are aware in connection with 
employment-related equity. 



Indemnification of Officers and Directors. 

Consulting Agreements. 



Audit Fees. 







 







Chief Financial Officer and Executive Vice President
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