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[bookmark: _95f2eea6_e2cd_4738_8411_df9922d43492]CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This Quarterly Report on Form 10-Q contains forward-looking statements about us and our industry that involve substantial risks and uncertainties. All statements other than statements of historical facts contained in this Quarterly Report on Form 10-Q including statements regarding our future results of operations or financial condition, business strategy and plans and objectives of management for future operations, are forward-looking statements. In some cases, you can identify forward-looking statements because they contain words such as “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will” or “would” or the negative of these words or other similar terms or expressions. These forward-looking statements include, but are not limited to, statements concerning the following:
​
	
	•
	our ability to continue to develop innovative, proprietary products that address significant clinical needs in a manner that is safe and effective for patients and easy-to-use for physicians;


•our ability to obtain and maintain regulatory clearances or approvals;
•our ability to demonstrate safety and effectiveness in our sponsored and third-party clinical trials;
•our ability to increase physician awareness;
•our ability to obtain and maintain coverage and adequate reimbursement for procedures using our products;
•our ability to attract and retain skilled research, development, sales and clinical personnel;
•our ability to cost-effectively manufacture, market and sell our products; 
•our estimates of our market opportunity;
•our expectations regarding the scope of protection from intellectual property rights covering our products;
•developments or disputes concerning our intellectual property or other proprietary rights;
•timing of and results from our clinical trials and other studies;
•marketing clearances and authorization from the FDA and regulators in other jurisdictions;
•timing of regulatory filings and feedback;
•competition in the markets we serve;
•our expectations of the reliability and performance of our products;
•our expectations of the benefits of our products to patients, providers, and payors;
	
	•
	the impact of proposed tariffs on our business, including the impact on gross margins related to our international product sales and the impact of resulting economic uncertainty on demand for our products;


	
	•
	factors impacting the supply chains we rely on, including tariffs and the availability of raw materials and skilled labor serving our suppliers, and the cost of these factors of production which may in turn impact the prices we pay for our devices;


	
	•
	our reliance on a limited number of suppliers, including sole source suppliers, which may impact the availability of instruments and materials;


•our ability to sustain or increase demand for our products;
•our estimates regarding our costs and risks associated with our international operations and expansion;
	
	•
	the effects of our corporate prioritization initiative and our expectations regarding our ability to retain and recruit key personnel;


•our ability to attract and retain employees, including those with specialized skills and experience;
•our expectations regarding strategic operations;
•our ability to access capital markets;
•our ability to fund our working capital requirements;
•our compliance with, and the cost of, federal, state, and foreign regulatory requirements; 
•anticipated trends and challenges in our business and the markets in which we operate; and
•our ability to continue as a going concern.
​
You should not rely on forward-looking statements as predictions of future events. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties and other factors described under the header “Risk Factors” and elsewhere in this Quarterly Report on Form 10-Q. Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, and it is not possible for us to predict all risks and uncertainties that could have an impact on the forward-looking statements contained herein. The results, events and circumstances reflected in the forward-looking statements may not be achieved or occur, and actual results, events or circumstances could differ materially from those described in the forward-looking statements.
The forward-looking statements made in this Quarterly Report on Form 10-Q relate only to events as of the date on which the statements are made, and we undertake no obligation to update them to reflect events or circumstances after the date of this Quarterly Report on Form 10-Q or to reflect new information or the occurrence of unanticipated events, except as required by law.
1
Table of Contents
References in this Quarterly Report on Form 10-Q to “we,” “us,” “ListCo” or the “Company” refer to Adagio Medical Holdings, Inc. and its consolidated subsidiaries at and after the consummation of the Business Combination (as defined below). References to our “management” or our “management team” refer to our officers and directors. We do not intend our use or display of other companies’ trade names or trademarks to imply an endorsement or sponsorship of us by such companies, or any relationship with any of these companies.
We may announce material business and financial information to our investors using our investor relations website (investors.adagiomedical.com). We therefore encourage investors and others interested in Adagio Medical Holdings, Inc. to review the information that we make available on our website, in addition to following our filings with the Securities and Exchange Commission (the “SEC”) webcasts, press releases and conference calls.
​
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Item 1. Condensed Consolidated Financial Statements.
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Adagio Medical Holdings, Inc.
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	​


	​
	​
	Successor
	​
	Successor

	​
	    
	September 30, 
	​
	December 31, 

	​
	​
	2025
	​
	2024

	​
	​
	(Unaudited)
	​
	(Audited)

	Assets
	​
	​
	​
	​
	​
	​

	Current assets:
	​
	​
	​
	​
	​
	​

	Cash and cash equivalents
	​
	$
	4,673
	​
	$
	20,586

	Accounts receivable, net
	​
	 
	—
	​
	 
	35

	Inventory, net
	​
	​
	1,548
	​
	 
	2,566

	Prepaid expenses
	​
	 
	1,111
	​
	 
	1,940

	Other current assets
	​
	 
	811
	​
	 
	222

	Total current assets
	​
	​
	8,143
	​
	​
	25,349

	Property and equipment, net
	​
	​
	1,701
	​
	​
	1,961

	Right-of-use assets, net
	​
	​
	760
	​
	​
	188

	Intangible assets, net
	​
	​
	6,969
	​
	​
	6,969

	Goodwill, net
	​
	​
	13,967
	​
	​
	13,967

	Other assets
	​
	​
	6
	​
	​
	14

	Total assets
	​
	$
	31,546
	​
	$
	48,448

	Liabilities and stockholders’ (deficit) equity
	​
	​
	​
	​
	​
	​

	Current liabilities:
	​
	​
	​
	​
	​
	​

	Accounts payable
	​
	$
	1,024
	​
	$
	2,840

	Accrued liabilities
	​
	 
	8,498
	​
	 
	3,676

	Operating lease liabilities, current
	​
	​
	180
	​
	​
	143

	Other accrued liabilities
	​
	​
	—
	​
	​
	1,104

	Total current liabilities
	​
	 
	9,702
	​
	 
	7,763

	Operating lease liabilities, long-term
	​
	​
	596
	​
	​
	46

	Convertible notes payable, net
	​
	​
	21,191
	​
	​
	16,076

	Warrant liabilities
	​
	​
	486
	​
	​
	152

	Deferred tax liabilities, net
	​
	​
	883
	​
	​
	883

	Other long-term liabilities
	​
	​
	—
	​
	​
	3,616

	Total liabilities
	​
	​
	32,858
	​
	​
	28,536

	Commitments and contingencies (Note 12)
	​
	​
	​
	​
	​
	​

	Stockholders’ (deficit) equity:
	​
	​
	​
	​
	​
	​

	Common stock, $0.0001 par value; 210,000,000 shares authorized at September 30, 2025 and December 31, 2024; 15,381,565 and 15,198,232 shares issued and outstanding at September 30, 2025 and December 31, 2024, respectively
	​
	 
	2
	​
	 
	2

	Additional paid-in capital
	​
	 
	91,084
	​
	 
	90,495

	Accumulated other comprehensive (loss) income
	​
	 
	(95)
	​
	 
	1

	Accumulated deficit
	​
	​
	(92,303)
	​
	​
	(70,586)

	Total stockholders’ (deficit) equity
	​
	 
	(1,312)
	​
	 
	19,912

	Total liabilities and stockholders’ (deficit) equity
	​
	$
	31,546
	​
	$
	48,448


​
​
The accompanying notes are an integral part of these condensed consolidated financial statements.
​
3
Table of Contents
[bookmark: _2b48b50f_f828_4f91_b63b_886942bd5ce2]Adagio Medical Holdings, Inc.
[bookmark: Income_STMT]Condensed Consolidated Statements of Operations and Comprehensive (Loss) Income
(in thousands, except share and per share data)
(unaudited)
[bookmark: Tc_RHLjsQI5C0GsCwdfSCI9Lg_27_0][bookmark: Tc_NaInwmABl0qedP5veFM2OQ_26_0][bookmark: Tc_bSWvtmIWy0u614xHPGQUmA_25_20][bookmark: Tc_NMDm-t3TxUeVvnT6cAcdyg_25_16][bookmark: Tc_dg_2ZuiYfUOZuFjXOGtMZA_25_13][bookmark: Tc_Ne6RRG6glEeLstcwg_yKlQ_25_9][bookmark: Tc_R2O9HoBIhEOzgf-PKwalHQ_25_5][bookmark: Tc_vISfrN1m2kupvyR1ixYnaA_25_2][bookmark: Tc_Rf4dJR9esUSlQMMOCH324A_25_0][bookmark: Tc_9FA5tFnSRECG-fvN5fCCiw_24_20][bookmark: Tc_aWfUftUF3U-zew7fmnxGMw_24_16][bookmark: Tc_duJn8iJw6E2RcrSEbKgDdg_24_13][bookmark: Tc_085WTKtNx0e5FigAnswOuQ_24_9][bookmark: Tc_zgkIFQ5AfE6XopfqHUcCKw_24_5][bookmark: Tc_knxz_rrQYU-8g0JSZL1Svg_24_2][bookmark: Tc_2ddwY0mY70ah1aQjlvU9BQ_24_0][bookmark: Tc_hIv1NAdHFE-HwmWcqH1EGw_22_20][bookmark: Tc_Lt63EuwNL02Wsgt6B7Y5BA_22_16][bookmark: Tc_RoWCZoE8zECxoS4nsOSsKw_22_13][bookmark: Tc_rmvMwF1zAEOEteMpmQzw3g_22_9][bookmark: Tc_jEOtftqCCEqHIeLirnv0nQ_22_5][bookmark: Tc_CFLsn6IuA0ip3VKVtnmOPQ_22_2][bookmark: Tc_4tcSCKfRPUSAz4yR5ydqBA_22_0][bookmark: Tc_ODetbjfZv0acv7hC37FogA_21_0][bookmark: Tc_IcN6PprMQUW65-n5bC21rg_20_0][bookmark: Tc_f35obtlx0EybK8NHf6Ukjg_19_20][bookmark: Tc_Ck57Xveoa0y8YVyn6NfwDg_19_16][bookmark: Tc_s0aouB5wJk2l1hyyqT4yww_19_13][bookmark: Tc_P8YvsXak70WZz4nXW51cMw_19_9][bookmark: Tc_1gSjJlPGQ0SN6TDdy28KVA_19_5][bookmark: Tc_1bCRykVEKE6xeuLN3N1xbw_19_2][bookmark: Tc_KEfqrR9OCki0IBv4ZP4CWg_19_0][bookmark: Tc_XRT4rJvvAkmH7HFQ1lMWQg_18_0][bookmark: Tc_Uo1Xj-jyf025D-BPxjikjA_17_0][bookmark: Tc_JCSo7VBZukO2DCR-m8648A_16_10][bookmark: Tc_6M5OX7Hl0kKUNlZ78DIKkQ_16_0][bookmark: Tc__SiqUD1AIUGmb9Y9eayZUg_15_0][bookmark: Tc_efa8g3i7Q0iTbblqg4IF2w_14_0][bookmark: Tc_qJSaZGpweUyOR-Az53QuCA_13_0][bookmark: Tc_sby6Xa6ETki1ezKHL19GiQ_12_0][bookmark: Tc_-P-2CRf8AkW7H0HGlx8Niw_11_0][bookmark: Tc_v5VZR7o_2USedgRKbYtcrA_10_0][bookmark: Tc_Qa9Np_Ma-kiz6EGPnZhZcA_9_0][bookmark: Tc_mdZTE4sOIUmiGgJ3vt_P8Q_8_0][bookmark: Tc_LwnuS5yAAkKRrAkwPK8TqQ_7_0][bookmark: Tc_NDRuZGzSHECVc_XaDK_DIQ_6_0][bookmark: Tc_hX3t2mT9o06jebM-OSX9Ew_5_20][bookmark: Tc_-HjgRIelH0CJPGI2DTpUPQ_5_16][bookmark: Tc_Gn7flN2N0kiLxRvfDciYSA_5_14][bookmark: Tc_cCsTHV9D_0i5cnfOSbUnAg_5_13][bookmark: Tc_BlesPiMN7EaTa5Ai7Ay7LA_5_9][bookmark: Tc_OfhHy66gUEuKocc_nhaDPg_5_5][bookmark: Tc__IwCSp4Vy02zO0tXpULfeQ_5_3][bookmark: Tc_9ZzGRVA2k0aKBWR2GjboCw_5_2][bookmark: Tc_7ifyhuQbJkeA_XVNM40f3Q_5_0][bookmark: Tc_JVzeJ5Do80mZ1VJ8ayLBBw_4_20][bookmark: Tc_EMAw-8IN0UGb9Py5Cepnlw_4_16][bookmark: Tc_xdH-zEuTwUSal-Q8IAsDIA_4_9][bookmark: Tc_ZOfnO1cFA0mvrQSE1YOIAg_4_5][bookmark: Tc_BfyXVeogsUuCe4kQCjNhxw_2_16][bookmark: Tc_ZGW7Cy852Ei0tprrxC3vsQ_2_13][bookmark: Tc_GLMChOTnrECHdhpNn9yElg_2_5][bookmark: Tc_QrSi3b7IZU6RpB4SWh0YEA_2_2][bookmark: Tc__VTUJLLWmkGih7MzHzo-jw_1_13][bookmark: Tc_KIgd8DPFw06L8NYwc8lr5g_1_2][bookmark: _da23ddce_c47a_4f23_b776_80bc537cdc95][bookmark: _f1cbbfda_64e2_4b22_bf42_a376a02b6652][bookmark: Tc_RHLjsQI5C0GsCwdfSCI9Lg_27_0][bookmark: Tc_NaInwmABl0qedP5veFM2OQ_26_0][bookmark: Tc_bSWvtmIWy0u614xHPGQUmA_25_20][bookmark: Tc_NMDm-t3TxUeVvnT6cAcdyg_25_16][bookmark: Tc_dg_2ZuiYfUOZuFjXOGtMZA_25_13][bookmark: Tc_Ne6RRG6glEeLstcwg_yKlQ_25_9][bookmark: Tc_R2O9HoBIhEOzgf-PKwalHQ_25_5][bookmark: Tc_vISfrN1m2kupvyR1ixYnaA_25_2][bookmark: Tc_Rf4dJR9esUSlQMMOCH324A_25_0][bookmark: Tc_9FA5tFnSRECG-fvN5fCCiw_24_20][bookmark: Tc_aWfUftUF3U-zew7fmnxGMw_24_16][bookmark: Tc_duJn8iJw6E2RcrSEbKgDdg_24_13][bookmark: Tc_085WTKtNx0e5FigAnswOuQ_24_9][bookmark: Tc_zgkIFQ5AfE6XopfqHUcCKw_24_5][bookmark: Tc_knxz_rrQYU-8g0JSZL1Svg_24_2][bookmark: Tc_2ddwY0mY70ah1aQjlvU9BQ_24_0][bookmark: Tc_hIv1NAdHFE-HwmWcqH1EGw_22_20][bookmark: Tc_Lt63EuwNL02Wsgt6B7Y5BA_22_16][bookmark: Tc_RoWCZoE8zECxoS4nsOSsKw_22_13][bookmark: Tc_rmvMwF1zAEOEteMpmQzw3g_22_9][bookmark: Tc_jEOtftqCCEqHIeLirnv0nQ_22_5][bookmark: Tc_CFLsn6IuA0ip3VKVtnmOPQ_22_2][bookmark: Tc_4tcSCKfRPUSAz4yR5ydqBA_22_0][bookmark: Tc_ODetbjfZv0acv7hC37FogA_21_0][bookmark: Tc_IcN6PprMQUW65-n5bC21rg_20_0][bookmark: Tc_f35obtlx0EybK8NHf6Ukjg_19_20][bookmark: Tc_Ck57Xveoa0y8YVyn6NfwDg_19_16][bookmark: Tc_s0aouB5wJk2l1hyyqT4yww_19_13][bookmark: Tc_P8YvsXak70WZz4nXW51cMw_19_9][bookmark: Tc_1gSjJlPGQ0SN6TDdy28KVA_19_5][bookmark: Tc_1bCRykVEKE6xeuLN3N1xbw_19_2][bookmark: Tc_KEfqrR9OCki0IBv4ZP4CWg_19_0][bookmark: Tc_XRT4rJvvAkmH7HFQ1lMWQg_18_0][bookmark: Tc_Uo1Xj-jyf025D-BPxjikjA_17_0][bookmark: Tc_JCSo7VBZukO2DCR-m8648A_16_10][bookmark: Tc_6M5OX7Hl0kKUNlZ78DIKkQ_16_0][bookmark: Tc__SiqUD1AIUGmb9Y9eayZUg_15_0][bookmark: Tc_efa8g3i7Q0iTbblqg4IF2w_14_0][bookmark: Tc_qJSaZGpweUyOR-Az53QuCA_13_0][bookmark: Tc_sby6Xa6ETki1ezKHL19GiQ_12_0][bookmark: Tc_-P-2CRf8AkW7H0HGlx8Niw_11_0][bookmark: Tc_v5VZR7o_2USedgRKbYtcrA_10_0][bookmark: Tc_Qa9Np_Ma-kiz6EGPnZhZcA_9_0][bookmark: Tc_mdZTE4sOIUmiGgJ3vt_P8Q_8_0][bookmark: Tc_LwnuS5yAAkKRrAkwPK8TqQ_7_0][bookmark: Tc_NDRuZGzSHECVc_XaDK_DIQ_6_0][bookmark: Tc_hX3t2mT9o06jebM-OSX9Ew_5_20][bookmark: Tc_-HjgRIelH0CJPGI2DTpUPQ_5_16][bookmark: Tc_Gn7flN2N0kiLxRvfDciYSA_5_14][bookmark: Tc_cCsTHV9D_0i5cnfOSbUnAg_5_13][bookmark: Tc_BlesPiMN7EaTa5Ai7Ay7LA_5_9][bookmark: Tc_OfhHy66gUEuKocc_nhaDPg_5_5][bookmark: Tc__IwCSp4Vy02zO0tXpULfeQ_5_3][bookmark: Tc_9ZzGRVA2k0aKBWR2GjboCw_5_2][bookmark: Tc_7ifyhuQbJkeA_XVNM40f3Q_5_0][bookmark: Tc_JVzeJ5Do80mZ1VJ8ayLBBw_4_20][bookmark: Tc_EMAw-8IN0UGb9Py5Cepnlw_4_16][bookmark: Tc_xdH-zEuTwUSal-Q8IAsDIA_4_9][bookmark: Tc_ZOfnO1cFA0mvrQSE1YOIAg_4_5][bookmark: Tc_BfyXVeogsUuCe4kQCjNhxw_2_16][bookmark: Tc_ZGW7Cy852Ei0tprrxC3vsQ_2_13][bookmark: Tc_GLMChOTnrECHdhpNn9yElg_2_5][bookmark: Tc_QrSi3b7IZU6RpB4SWh0YEA_2_2][bookmark: Tc__VTUJLLWmkGih7MzHzo-jw_1_13][bookmark: Tc_KIgd8DPFw06L8NYwc8lr5g_1_2][bookmark: _da23ddce_c47a_4f23_b776_80bc537cdc95][bookmark: _f1cbbfda_64e2_4b22_bf42_a376a02b6652]
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	Three Months Ended September 30, 
	​
	    
	Nine Months Ended September 30, 

	​
	​
	2025
	​
	2024
	​
	​
	2025
	​
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	​
	​
	​
	​
	July 31 to September 30
	​
	​
	July 1 to July 30
	​
	​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30

	Revenue
	​
	$
	—
	​
	$
	132
	​
	​
	$
	53
	​
	​
	$
	—
	​
	$
	132
	​
	​
	$
	333

	Cost of revenue and operating expenses:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cost of revenue
	​
	​
	31
	​
	​
	414
	​
	​
	​
	157
	​
	​
	​
	626
	​
	​
	414
	​
	​
	​
	1,381

	Research and development
	​
	​
	2,774
	​
	​
	1,217
	​
	​
	​
	1,251
	​
	​
	​
	8,404
	​
	​
	1,217
	​
	​
	​
	7,585

	Selling, general, and administrative
	​
	​
	2,916
	​
	​
	2,926
	​
	​
	​
	4,851
	​
	​
	​
	8,892
	​
	​
	2,926
	​
	​
	​
	13,047

	Total cost of revenue and operating expenses
	​
	​
	5,721
	​
	​
	4,557
	​
	​
	​
	6,259
	​
	​
	​
	17,922
	​
	​
	4,557
	​
	​
	​
	22,013

	Loss from operations
	​
	​
	(5,721)
	​
	​
	(4,425)
	​
	​
	​
	(6,206)
	​
	​
	​
	(17,922)
	​
	​
	(4,425)
	​
	​
	​
	(21,680)

	Other (expense) income:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Convertible notes fair value adjustment
	​
	​
	(3,508)
	​
	​
	3,255
	​
	​
	​
	(1,907)
	​
	​
	​
	(1,891)
	​
	​
	3,255
	​
	​
	​
	2,059

	Warrant liabilities fair value adjustment
	​
	​
	(231)
	​
	​
	4,973
	​
	​
	​
	177
	​
	​
	​
	(334)
	​
	​
	4,973
	​
	​
	​
	191

	Interest expense
	​
	​
	(749)
	​
	​
	(435)
	​
	​
	​
	(304)
	​
	​
	​
	(2,131)
	​
	​
	(435)
	​
	​
	​
	(1,818)

	Interest income
	​
	​
	79
	​
	​
	166
	​
	​
	​
	—
	​
	​
	​
	345
	​
	​
	166
	​
	​
	​
	3

	Other (expense) income, net
	​
	​
	12
	​
	​
	72
	​
	​
	​
	5
	​
	​
	​
	155
	​
	​
	72
	​
	​
	​
	(33)

	Total other (loss) income, net
	​
	​
	(4,397)
	​
	​
	8,031
	​
	​
	​
	(2,029)
	​
	​
	​
	(3,856)
	​
	​
	8,031
	​
	​
	​
	402

	Net (loss) income
	​
	$
	(10,118)
	​
	$
	3,606
	​
	​
	$
	(8,235)
	​
	​
	$
	(21,778)
	​
	$
	3,606
	​
	​
	$
	(21,278)

	Other comprehensive (loss) income:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Foreign currency translation adjustment
	​
	​
	4
	​
	​
	(9)
	​
	​
	​
	(2)
	​
	​
	​
	(96)
	​
	​
	(9)
	​
	​
	​
	3

	Comprehensive (loss) income
	​
	$
	(10,114)
	​
	$
	3,597
	​
	​
	$
	(8,237)
	​
	​
	$
	(21,874)
	​
	$
	3,597
	​
	​
	$
	(21,275)

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Basic net (loss) income per share
	​
	$
	(0.66)
	​
	$
	0.18
	​
	​
	$
	(8.34)
	​
	​
	$
	(1.42)
	​
	$
	0.18
	​
	​
	$
	(26.08)

	Diluted net (loss) income per share
	​
	$
	(0.66)
	​
	$
	0.02
	​
	​
	$
	(8.34)
	​
	​
	$
	(1.42)
	​
	$
	0.02
	​
	​
	$
	(26.08)

	Weighted-average shares outstanding – Basic
	​
	​
	15,381,565
	​
	​
	14,057,636
	​
	​
	​
	987,810
	​
	​
	​
	15,378,543
	​
	​
	14,057,636
	​
	​
	​
	815,854

	Weighted-average shares outstanding – Diluted
	​
	​
	15,381,565
	​
	​
	16,057,636
	​
	​
	​
	987,810
	​
	​
	​
	15,378,543
	​
	​
	16,057,636
	​
	​
	​
	815,854


​
​
The accompanying notes are an integral part of these condensed consolidated financial statements.
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	Three Months Ended September 30, 2025

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Loss
	     
	Equity (Deficit)

	Balance as of June 30, 2025 (Successor)
	​
	—
	​
	$
	—
	​
	​
	15,381,565
	​
	$
	2
	​
	$
	90,947
	​
	$
	(82,184)
	​
	$
	(99)
	​
	$
	8,666

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(1)
	​
	​
	4
	​
	​
	3

	Stock-based compensation
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	137
	​
	​
	—
	​
	​
	—
	​
	​
	137

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(10,118)
	​
	​
	—
	​
	​
	(10,118)

	Balance as of September 30, 2025 (Successor)
	​
	—
	​
	$
	—
	​
	​
	15,381,565
	​
	$
	2
	​
	$
	91,084
	​
	$
	(92,303)
	​
	$
	(95)
	​
	$
	(1,312)

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
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	​
	​
	Nine Months Ended September 30, 2025

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Income (Loss)
	     
	Equity (Deficit)

	Balance as of December 31, 2024 (Successor)
	​
	—
	​
	$
	—
	​
	​
	15,198,232
	​
	$
	2
	​
	$
	90,495
	​
	$
	(70,586)
	​
	$
	1
	​
	$
	19,912

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	61
	​
	​
	(96)
	​
	​
	(35)

	Issuance of Waiver Shares
	​
	—
	​
	​
	—
	​
	​
	183,333
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Stock-based compensation
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	589
	​
	​
	—
	​
	​
	—
	​
	​
	589

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(21,778)
	​
	​
	—
	​
	​
	(21,778)

	Balance as of September 30, 2025 (Successor)
	​
	—
	​
	$
	—
	​
	​
	15,381,565
	​
	$
	2
	​
	$
	91,084
	​
	$
	(92,303)
	​
	$
	(95)
	​
	$
	(1,312)

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
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	​
	​
	Three Months Ended September 30, 2024

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Income
	     
	Deficit

	Balance as of June 30, 2024 (Predecessor)
	​
	4,732,044
	​
	$
	86,783
	​
	​
	780,180
	​
	$
	1
	​
	$
	6,163
	​
	$
	(146,692)
	​
	$
	22
	​
	$
	(140,506)

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(2)
	​
	​
	(2)

	Stock option exercises
	​
	—
	​
	​
	—
	​
	​
	33
	​
	​
	—
	​
	​
	7
	​
	​
	—
	​
	​
	—
	​
	​
	7

	Stock-based compensation
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	421
	​
	​
	—
	​
	​
	—
	​
	​
	421

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(8,235)
	​
	​
	—
	​
	​
	(8,235)

	Balance as of July 30, 2024 (Predecessor)
	​
	4,732,044
	​
	$
	86,783
	​
	​
	780,213
	​
	$
	1
	​
	$
	6,591
	​
	$
	(154,927)
	​
	$
	20
	​
	$
	(148,315)
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	​
	​
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	​
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	​
	​
	​
	​
	​
	​
	​
	​
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	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
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	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Loss
	     
	Equity

	Balance as of July 31, 2024 (Successor)
	​
	—
	​
	$
	—
	​
	​
	13,387,636
	​
	$
	1
	​
	$
	89,786
	​
	$
	(16,823)
	​
	$
	—
	​
	$
	72,964

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(9)
	​
	​
	(9)

	Issuance of Sponsor Earnout
	​
	—
	​
	​
	—
	​
	​
	1,147,500
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Net income
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3,606
	​
	​
	—
	​
	​
	3,606

	Balance as of September 30, 2024 (Successor)
	​
	—
	​
	$
	—
	​
	​
	14,535,136
	​
	$
	1
	​
	$
	89,786
	​
	$
	(13,217)
	​
	$
	(9)
	​
	$
	76,561
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	​
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	​
	​
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	​
	​
	Nine Months Ended September 30, 2024

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Income
	     
	Deficit

	Balance as of December 31, 2023 (Predecessor)
	​
	4,939,946
	​
	$
	91,469
	​
	​
	779,908
	​
	$
	1
	​
	$
	1,608
	​
	$
	(133,649)
	​
	$
	17
	​
	$
	(132,023)

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3
	​
	​
	3

	Exchange preferred stock for pre-funded warrants
	​
	(207,902)
	​
	​
	(4,686)
	​
	​
	—
	​
	​
	—
	​
	​
	4,332
	​
	​
	—
	​
	​
	—
	​
	​
	4,332

	Stock option exercises
	​
	—
	​
	​
	—
	​
	​
	305
	​
	​
	—
	​
	​
	9
	​
	​
	—
	​
	​
	—
	​
	​
	9

	Stock-based compensation
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	642
	​
	​
	—
	​
	​
	—
	​
	​
	642

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(21,278)
	​
	​
	—
	​
	​
	(21,278)

	Balance as of July 30, 2024 (Predecessor)
	​
	4,732,044
	​
	$
	86,783
	​
	​
	780,213
	​
	$
	1
	​
	$
	6,591
	​
	$
	(154,927)
	​
	$
	20
	​
	$
	(148,315)
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	Accumulated
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Additional
	​
	​
	​
	Other
	​
	Total

	​
	​
	Convertible Preferred Stock
	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Comprehensive
	​
	Stockholders’

	​
	    
	Shares
	    
	Amount
	​
	​
	Shares
	    
	Amount
	     
	Capital
	    
	Deficit
	    
	Loss
	     
	Equity

	Balance as of July 31, 2024 (Successor)
	​
	—
	​
	$
	—
	​
	​
	13,387,636
	​
	$
	1
	​
	$
	89,786
	​
	$
	(16,823)
	​
	$
	—
	​
	$
	72,964

	Foreign currency translation adjustment
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(9)
	​
	​
	(9)

	Issuance of Sponsor Earnout
	​
	—
	​
	​
	—
	​
	​
	1,147,500
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Net income
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3,606
	​
	​
	—
	​
	​
	3,606

	Balance as of September 30, 2024 (Successor)
	​
	—
	​
	$
	—
	​
	​
	14,535,136
	​
	$
	1
	​
	$
	89,786
	​
	$
	(13,217)
	​
	$
	(9)
	​
	$
	76,561

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​


​
The accompanying notes are an integral part of these condensed consolidated financial statements.
​
6
Table of Contents
[bookmark: _54966fa9_1282_4868_bde0_fe4f3d33bc83]Adagio Medical Holdings, Inc.
[bookmark: CFS]Condensed Consolidated Statements of Cash Flows
(in thousands) 
(unaudited)
​
[bookmark: Tc_q9xbWcdS-UCCnBtknlfXOQ_44_9][bookmark: Tc_gd09fQR4T0-lUNYoHuwHGg_44_6][bookmark: Tc_DQ5ioaetvE6U5nThIdlCPA_44_5][bookmark: Tc_-jE8poB2vES-CYjHmjZqbQ_44_3][bookmark: Tc_q_ZiV7Fve0Gziy-PMVJoeQ_44_2][bookmark: Tc_9WzMNH4NhUWKCWNLyPRWww_44_0][bookmark: Tc_HuF3vhPrKEOje1ECiyI1Rg_43_9][bookmark: Tc_1I087RJtWU-d-nyxo-9rHA_43_6][bookmark: Tc_IhbaWPBqGEuDU6JWvKBuMw_43_5][bookmark: Tc_EG-5WMh9hUuR9Lxj0wFY-A_43_3][bookmark: Tc_ZNvoZ3g1A0OG3rYNFVnqlQ_43_2][bookmark: Tc_6TevQXrWB06Y2JAT8EMvGg_43_0][bookmark: Tc_EZqRQzHPP0aXBMs19cd-2A_42_9][bookmark: Tc_FIwVbXVIbU2B86Ry5aUKGA_42_6][bookmark: Tc_8bCPNmmpMUqqyzoqxYta0A_42_5][bookmark: Tc_zEMWe6jIr0SZdnQ0WmYEzA_42_3][bookmark: Tc_hvx3JHXfjk-LHpE-z1AIEw_42_2][bookmark: Tc_B9R9NsG2gUyj7YBGYsjeug_42_0][bookmark: Tc_CvbrgASGL0yhHl4iUqi5mQ_41_0][bookmark: Tc_fz_iSBVVhEej1c766oTrxg_40_9][bookmark: Tc_27f2_sDd7USGFmL84dKJ5A_40_6][bookmark: Tc_BFSEg5lBz0SjZEktp2tVuQ_40_5][bookmark: Tc_UfZNT5LsS0C4bTm9CM2dBA_40_3][bookmark: Tc_ugfq_WP2t0SHHMOPqX1ggw_40_2][bookmark: Tc_GQ0KApNlk0i1USoBI1fNsw_40_0][bookmark: Tc_o6RqaBH4nkmBj_TUlrqipg_39_0][bookmark: Tc_w5BZqCasCUS8vcB4vLOhrg_37_9][bookmark: Tc_mA1yZAgoh0WGAZJaDTqnXg_37_5][bookmark: Tc_KD68SoIndUOpJvEt0Jbpjg_37_2][bookmark: Tc_CPZUQE3oSEii92LxdTC5dA_37_0][bookmark: Tc_QzMgi7mNP06FsPZVaVaMSw_36_0][bookmark: Tc_LZcmr_5UeEGPiaUeM2EDxA_35_0][bookmark: Tc_GYA9BzD0UkGfSmfsONo4MQ_34_0][bookmark: Tc_mgFAskRV9keeXtenIFxeOA_33_6][bookmark: Tc_QsM6i4Kyo0OAuTHfg4psWA_33_3][bookmark: Tc_yamt1Rh2ekqnxhRsOKPmAA_33_0][bookmark: Tc_6duHgHwNnkWRA13ycOY7sA_32_6][bookmark: Tc_WhoVgEDPrk-eU30KYw0ZRA_32_3][bookmark: Tc_70ehrtGawEqj2OZBuNc06g_32_0][bookmark: Tc_yZcZGvoXUkKNnjVa1XOF9g_31_6][bookmark: Tc_sIA15ELErE-mnlIkoRwUuw_31_3][bookmark: Tc_ABcvGW4prU2OYiQ-jlF5ew_31_0][bookmark: Tc_8yogeOrSh0iqS4nKjddPnw_30_0][bookmark: Tc_0KXbafavpEW8C2nGe-zDNQ_29_0][bookmark: Tc_1s29FmN7KEq49ILXbb5ImQ_28_0][bookmark: Tc_BDlneAYhukWOsLVvqejZCw_27_0][bookmark: Tc_m3VMDcu81k2T3Qbg7WmdnQ_26_0][bookmark: Tc_o-dJthKVwEOXDXrjjj0-kA_25_10][bookmark: Tc_dfUN0633rUGP7Vr-44V8QA_25_6][bookmark: Tc_OZu89HB5fkurhyHP17AMNQ_25_0][bookmark: Tc_RL4424QVfUKiGy-lR8vzng_24_0][bookmark: Tc_K8foJbg6i0m4tM6J_1iYjw_23_0][bookmark: Tc_0fp0z6SRqU6T3OIsxYLc4w_22_6][bookmark: Tc_X1ILO7SPdEGzcsga8AOanQ_22_3][bookmark: Tc_PF286tUickqVZpig_2_erA_22_0][bookmark: Tc_OcIOlzmhDkS6rPkzk6HmLQ_21_0][bookmark: Tc_C63rjZuDw0q_5ENM2QYhHA_20_0][bookmark: Tc_FJZiWbckEkSwUCuE80Fh3g_19_0][bookmark: Tc_8VVoURnmJkC9Pwv9ni5Z6g_18_0][bookmark: Tc_9eSzxAq4z0WyWTwcnbFbbw_17_0][bookmark: Tc_TFF-vMy7a0WJEMYhmkmxcQ_16_0][bookmark: Tc_0Jst3ViOMECistceF3aV0A_15_0][bookmark: Tc_2J21yIqFYUay4x7a7VvGAw_14_0][bookmark: Tc_4k5-LEJ3YkS3Q78lec8PoQ_13_6][bookmark: Tc_NEb2qFkXYkexaE421bAusg_13_0][bookmark: Tc_OKYjKF1svkaH4OtLt0L8tA_12_6][bookmark: Tc_qgeL2K8VF0ybZ4JyBxKZ6A_12_3][bookmark: Tc_zUXOxW4_FkCAVHjjVetgMw_12_0][bookmark: Tc_6_5Ivd8pTUO7RQ_wzMsC6w_11_3][bookmark: Tc_-ZVJz97U00mD096TPmEA4g_11_0][bookmark: Tc_zlcB2QLEf0WMfZnu2BY0hw_10_6][bookmark: Tc_13LYmiI2Ykyud6F4n5cL0w_10_0][bookmark: Tc_cVRlCAqIKkeId8hJvHKzqw_9_3][bookmark: Tc_6X1p-WU2pkqynAIi7p5ibw_9_0][bookmark: Tc_CIdKpzly50yn7XiQKDFd1w_8_0][bookmark: Tc_f3JXNyyGXkivdi1R6z7i1g_7_0][bookmark: Tc_7d7q1xDM-0mTBcBbMy6hog_6_9][bookmark: Tc_QTR3Lo422EmRz5Z_13-Gyw_6_5][bookmark: Tc_HtoHpT4xJkuKG8tvUKdk9g_6_2][bookmark: Tc_3dV5o6Gr60GbwDtv2XPNOg_6_0][bookmark: Tc_iCs9DSbtuEKzeP5rVFwuug_5_0][bookmark: Tc_fxKjFx-j00G9DpUcFrKd6w_4_9][bookmark: Tc_A45k5fCA5kWxoVW8i8syXA_4_5][bookmark: Tc_IADgljd_xECpCXgk2g1KyQ_3_9][bookmark: Tc_iZC5yfv1f0azwiL6x-1_PQ_3_5][bookmark: Tc_RrZ8taf0rUC1lfDveSnB6w_3_2][bookmark: Tc_V0E7Yr-qWEaC48fK652YEw_2_5][bookmark: Tc_WuHQAWC8iEeLirniBbdqqw_2_2][bookmark: Tc_2HPTStIniUKI-jSzVlNZZw_1_2][bookmark: _5e98d05c_3c54_494f_9c35_03fe724e4755][bookmark: Tc_q9xbWcdS-UCCnBtknlfXOQ_44_9][bookmark: Tc_gd09fQR4T0-lUNYoHuwHGg_44_6][bookmark: Tc_DQ5ioaetvE6U5nThIdlCPA_44_5][bookmark: Tc_-jE8poB2vES-CYjHmjZqbQ_44_3][bookmark: Tc_q_ZiV7Fve0Gziy-PMVJoeQ_44_2][bookmark: Tc_9WzMNH4NhUWKCWNLyPRWww_44_0][bookmark: Tc_HuF3vhPrKEOje1ECiyI1Rg_43_9][bookmark: Tc_1I087RJtWU-d-nyxo-9rHA_43_6][bookmark: Tc_IhbaWPBqGEuDU6JWvKBuMw_43_5][bookmark: Tc_EG-5WMh9hUuR9Lxj0wFY-A_43_3][bookmark: Tc_ZNvoZ3g1A0OG3rYNFVnqlQ_43_2][bookmark: Tc_6TevQXrWB06Y2JAT8EMvGg_43_0][bookmark: Tc_EZqRQzHPP0aXBMs19cd-2A_42_9][bookmark: Tc_FIwVbXVIbU2B86Ry5aUKGA_42_6][bookmark: Tc_8bCPNmmpMUqqyzoqxYta0A_42_5][bookmark: Tc_zEMWe6jIr0SZdnQ0WmYEzA_42_3][bookmark: Tc_hvx3JHXfjk-LHpE-z1AIEw_42_2][bookmark: Tc_B9R9NsG2gUyj7YBGYsjeug_42_0][bookmark: Tc_CvbrgASGL0yhHl4iUqi5mQ_41_0][bookmark: Tc_fz_iSBVVhEej1c766oTrxg_40_9][bookmark: Tc_27f2_sDd7USGFmL84dKJ5A_40_6][bookmark: Tc_BFSEg5lBz0SjZEktp2tVuQ_40_5][bookmark: Tc_UfZNT5LsS0C4bTm9CM2dBA_40_3][bookmark: Tc_ugfq_WP2t0SHHMOPqX1ggw_40_2][bookmark: Tc_GQ0KApNlk0i1USoBI1fNsw_40_0][bookmark: Tc_o6RqaBH4nkmBj_TUlrqipg_39_0][bookmark: Tc_w5BZqCasCUS8vcB4vLOhrg_37_9][bookmark: Tc_mA1yZAgoh0WGAZJaDTqnXg_37_5][bookmark: Tc_KD68SoIndUOpJvEt0Jbpjg_37_2][bookmark: Tc_CPZUQE3oSEii92LxdTC5dA_37_0][bookmark: Tc_QzMgi7mNP06FsPZVaVaMSw_36_0][bookmark: Tc_LZcmr_5UeEGPiaUeM2EDxA_35_0][bookmark: Tc_GYA9BzD0UkGfSmfsONo4MQ_34_0][bookmark: Tc_mgFAskRV9keeXtenIFxeOA_33_6][bookmark: Tc_QsM6i4Kyo0OAuTHfg4psWA_33_3][bookmark: Tc_yamt1Rh2ekqnxhRsOKPmAA_33_0][bookmark: Tc_6duHgHwNnkWRA13ycOY7sA_32_6][bookmark: Tc_WhoVgEDPrk-eU30KYw0ZRA_32_3][bookmark: Tc_70ehrtGawEqj2OZBuNc06g_32_0][bookmark: Tc_yZcZGvoXUkKNnjVa1XOF9g_31_6][bookmark: Tc_sIA15ELErE-mnlIkoRwUuw_31_3][bookmark: Tc_ABcvGW4prU2OYiQ-jlF5ew_31_0][bookmark: Tc_8yogeOrSh0iqS4nKjddPnw_30_0][bookmark: Tc_0KXbafavpEW8C2nGe-zDNQ_29_0][bookmark: Tc_1s29FmN7KEq49ILXbb5ImQ_28_0][bookmark: Tc_BDlneAYhukWOsLVvqejZCw_27_0][bookmark: Tc_m3VMDcu81k2T3Qbg7WmdnQ_26_0][bookmark: Tc_o-dJthKVwEOXDXrjjj0-kA_25_10][bookmark: Tc_dfUN0633rUGP7Vr-44V8QA_25_6][bookmark: Tc_OZu89HB5fkurhyHP17AMNQ_25_0][bookmark: Tc_RL4424QVfUKiGy-lR8vzng_24_0][bookmark: Tc_K8foJbg6i0m4tM6J_1iYjw_23_0][bookmark: Tc_0fp0z6SRqU6T3OIsxYLc4w_22_6][bookmark: Tc_X1ILO7SPdEGzcsga8AOanQ_22_3][bookmark: Tc_PF286tUickqVZpig_2_erA_22_0][bookmark: Tc_OcIOlzmhDkS6rPkzk6HmLQ_21_0][bookmark: Tc_C63rjZuDw0q_5ENM2QYhHA_20_0][bookmark: Tc_FJZiWbckEkSwUCuE80Fh3g_19_0][bookmark: Tc_8VVoURnmJkC9Pwv9ni5Z6g_18_0][bookmark: Tc_9eSzxAq4z0WyWTwcnbFbbw_17_0][bookmark: Tc_TFF-vMy7a0WJEMYhmkmxcQ_16_0][bookmark: Tc_0Jst3ViOMECistceF3aV0A_15_0][bookmark: Tc_2J21yIqFYUay4x7a7VvGAw_14_0][bookmark: Tc_4k5-LEJ3YkS3Q78lec8PoQ_13_6][bookmark: Tc_NEb2qFkXYkexaE421bAusg_13_0][bookmark: Tc_OKYjKF1svkaH4OtLt0L8tA_12_6][bookmark: Tc_qgeL2K8VF0ybZ4JyBxKZ6A_12_3][bookmark: Tc_zUXOxW4_FkCAVHjjVetgMw_12_0][bookmark: Tc_6_5Ivd8pTUO7RQ_wzMsC6w_11_3][bookmark: Tc_-ZVJz97U00mD096TPmEA4g_11_0][bookmark: Tc_zlcB2QLEf0WMfZnu2BY0hw_10_6][bookmark: Tc_13LYmiI2Ykyud6F4n5cL0w_10_0][bookmark: Tc_cVRlCAqIKkeId8hJvHKzqw_9_3][bookmark: Tc_6X1p-WU2pkqynAIi7p5ibw_9_0][bookmark: Tc_CIdKpzly50yn7XiQKDFd1w_8_0][bookmark: Tc_f3JXNyyGXkivdi1R6z7i1g_7_0][bookmark: Tc_7d7q1xDM-0mTBcBbMy6hog_6_9][bookmark: Tc_QTR3Lo422EmRz5Z_13-Gyw_6_5][bookmark: Tc_HtoHpT4xJkuKG8tvUKdk9g_6_2][bookmark: Tc_3dV5o6Gr60GbwDtv2XPNOg_6_0][bookmark: Tc_iCs9DSbtuEKzeP5rVFwuug_5_0][bookmark: Tc_fxKjFx-j00G9DpUcFrKd6w_4_9][bookmark: Tc_A45k5fCA5kWxoVW8i8syXA_4_5][bookmark: Tc_IADgljd_xECpCXgk2g1KyQ_3_9][bookmark: Tc_iZC5yfv1f0azwiL6x-1_PQ_3_5][bookmark: Tc_RrZ8taf0rUC1lfDveSnB6w_3_2][bookmark: Tc_V0E7Yr-qWEaC48fK652YEw_2_5][bookmark: Tc_WuHQAWC8iEeLirniBbdqqw_2_2][bookmark: Tc_2HPTStIniUKI-jSzVlNZZw_1_2][bookmark: _5e98d05c_3c54_494f_9c35_03fe724e4755]
	​

	​
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	​

	​

	​

	​

	​
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	​
	​
	Nine Months Ended September 30, 

	​
	​
	2025
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	​
	​
	​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30

	Cash flows from operating activities:
	​
	​
	​
	    
	​
	​
	    
	​
	​
	​

	Net (loss) income
	​
	$
	(21,778)
	​
	$
	3,606
	​
	​
	$
	(21,278)

	Adjustments to reconcile net (loss) income to net cash used in operating activities:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Depreciation and amortization
	​
	 
	733
	​
	 
	316
	​
	​
	 
	646

	Non-cash operating lease expense
	​
	​
	—
	​
	​
	22
	​
	​
	​
	98

	Stock-based compensation
	​
	​
	589
	​
	​
	—
	​
	​
	​
	642

	Provision for inventory impairment
	​
	​
	—
	​
	​
	(15)
	​
	​
	​
	15

	Amortization of term loan discount
	​
	​
	—
	​
	​
	—
	​
	​
	​
	10

	Loss on disposal of property and equipment
	​
	​
	507
	​
	​
	—
	​
	​
	​
	62

	Change in fair value of convertible notes payable
	​
	​
	1,891
	​
	​
	(3,255)
	​
	​
	​
	(2,059)

	Change in fair value of warrant liabilities
	​
	​
	334
	​
	​
	(4,973)
	​
	​
	​
	(191)

	Net change in operating assets and liabilities:
	​
	 
	​
	​
	 
	​
	​
	​
	 
	​

	Accounts receivable, net
	​
	 
	37
	​
	 
	15
	​
	​
	 
	(32)

	Inventory, net
	​
	 
	1,053
	​
	 
	(130)
	​
	​
	 
	(773)

	Prepaid expenses and other current assets
	​
	 
	252
	​
	 
	(1,259)
	​
	​
	 
	(95)

	Accounts payable
	​
	​
	(1,814)
	​
	​
	(356)
	​
	​
	​
	(2,628)

	Accrued liabilities
	​
	 
	4,802
	​
	 
	(651)
	​
	​
	 
	511

	Accrued transaction costs
	​
	 
	—
	​
	 
	—
	​
	​
	 
	7,446

	Other accrued liabilities
	​
	 
	2,119
	​
	 
	344
	​
	​
	 
	1,734

	Operating lease liabilities
	​
	​
	15
	​
	​
	(22)
	​
	​
	​
	(98)

	Other long-term liabilities
	​
	​
	(3,616)
	​
	​
	—
	​
	​
	​
	—

	Net cash used in operating activities
	​
	​
	(14,876)
	​
	​
	(6,358)
	​
	​
	​
	(15,990)

	Cash flows from investing activities:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Purchases of property and equipment
	​
	​
	(865)
	​
	​
	(578)
	​
	​
	​
	(368)

	Net cash used in investing activities:
	​
	​
	(865)
	​
	​
	(578)
	​
	​
	​
	(368)

	Cash flows from financing activities:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Proceeds from issuance of convertible notes payable
	​
	​
	—
	​
	​
	—
	​
	​
	​
	16,500

	Repayment of non-convertible term loan
	​
	​
	—
	​
	​
	—
	​
	​
	​
	(867)

	Net cash provided by financing activities
	​
	​
	—
	​
	​
	—
	​
	​
	​
	15,633

	Effect of foreign currency translation on cash and cash equivalents
	​
	 
	(172)
	​
	 
	42
	​
	​
	 
	24

	Net change in cash and cash equivalents
	​
	 
	(15,913)
	​
	 
	(6,894)
	​
	​
	 
	(701)

	Cash and cash equivalents, at beginning of period
	​
	​
	20,586
	​
	​
	35,154
	​
	​
	​
	1,383

	Cash and cash equivalents, at end of period
	​
	$
	4,673
	​
	$
	28,260
	​
	​
	$
	682

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Supplemental disclosure of cash flow information:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cash paid for interest
	​
	$
	—
	​
	$
	—
	​
	​
	$
	85

	Supplemental disclosure of noncash investing and financing activities:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Right-of-use assets obtained in exchange for lease liabilities
	​
	$
	—
	​
	$
	—
	​
	​
	$
	(216)

	Lease liabilities recorded for operating lease right-of-use assets
	​
	$
	—
	​
	$
	—
	​
	​
	$
	216

	Exchange preferred stock for pre-funded warrants
	​
	$
	—
	​
	$
	—
	​
	​
	$
	4,332


​
​
The accompanying notes are an integral part of these condensed consolidated financial statements.
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Our Company
​
Adagio Medical Holdings, Inc. (formerly known as Aja Holdco, Inc.), together with its wholly-owned subsidiaries (collectively, the “Company” or the “Successor”), is a medical technology company focused on the development and commercialization of ablation technologies for the treatment of cardiac arrhythmias. The Company is currently focused on the treatment of ventricular arrhythmias with its purpose-built vCLAS™ Cryoablation System, which is CE Marked and is currently under evaluation in the Company’s FULCRUM-VT U.S. IDE Pivotal Study, which completed enrollment in October 2025. In April 2025, the Company received Breakthrough Device designation from the FDA for the Company’s vCLASTM Cryoablation System for the treatment of drug-refractory, recurrent, sustained monomorphic ventricular tachycardia in patients with ischemic or non-ischemic structural heart disease. The Company’s technologies are based on its proprietary ultra-low temperature cryoablation (“ULTC”) platform, which is designed to produce durable, contiguous, transmural lesions anywhere in the heart using the Company’s differentiated catheters and consoles. Legacy Adagio (as defined below) received CE Mark in Europe for its iCLAS™ Cryoablation System for atrial fibrillation and vCLASTM Cryoablation System for ventricular tachycardia (“VT”) in June 2020 and March 2024, respectively. The Company is also currently developing a next-generation ULTC technology for VT, the design of which is faster, smaller and more flexible than its predecessor vCLAS device. This next generation device, which was designed to improve customer usability, requires only a single freeze. The Company has also developed pulsed field cryoablation (“PFCA”), a dual therapy platform technology that combines the Company’s proprietary ultralow temperature technology with pulsed field ablation (“PFA”). The Company is headquartered in Laguna Hills, California.
​
On July 31, 2024 (the “Closing Date”), ARYA Sciences Acquisition Corp IV, a Cayman Islands exempted company (“ARYA”), Aja Holdco, Inc. (“ListCo”), a Delaware corporation and wholly-owned subsidiary of ARYA, Aja Merger Sub 1, a Cayman Islands exempted company and wholly-owned subsidiary of ListCo (“ARYA Merger Sub”), Aja Merger Sub 2, Inc., a Delaware corporation and wholly-owned subsidiary of ListCo (“Company Merger Sub”), and Adagio Medical, Inc., a Delaware corporation (“Legacy Adagio”, the “Predecessor”), consummated the business combination (the “Business Combination”) pursuant to the terms of the Business Combination Agreement, dated February 13, 2024, by and among the foregoing parties, as amended by the Consent and Amendment No. 1 to Business Combination Agreement, dated as of June 25, 2024, by and between ARYA and Adagio (the “Business Combination Agreement”).
​
Pursuant to the Business Combination Agreement, on the Closing Date, (i) ARYA Merger Sub merged with and into ARYA (the “ARYA Merger”) and Company Merger Sub merged with and into Legacy Adagio (the “Adagio Merger” and, together with the ARYA Merger, the “Mergers”), with ARYA and Legacy Adagio surviving the Mergers and, after giving effect to such Mergers, each of ARYA and Legacy Adagio becoming a wholly owned subsidiary of ListCo (the time that the ARYA Merger becomes effective being referred to as the “ARYA Merger Effective Time,” the time that the Adagio Merger becomes effective being referred to as the “Adagio Merger Effective Time,” the time after which both Mergers become effective being referred to as the “Closing,” and the date on which the Closing occurs being referred to as the “Closing Date”), (ii) ListCo filed with the Secretary of State of the State of Delaware an amended and restated certificate of incorporation of ListCo, and the board of directors of ListCo approved and adopt amended and restated bylaws of ListCo, and (iii) ListCo changed its name to Adagio Medical Holdings, Inc.
​
Refer to Note 3 - Forward Merger for details of the Business Combination.
​
The Company’s Common Stock (as defined below) began trading on the Nasdaq Capital Market on August 1, 2024, under the symbol “ADGM”.
​
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Liquidity and Going Concern
​
The accompanying condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP” ) applicable to a going concern, which contemplates the realization of assets and the satisfaction of liabilities in the normal course of business. The Company has limited revenue and has experienced recurring operating losses and negative cash flows from operations since its inception and anticipates that it will continue to do so for at least the next several years.
​
As of September 30, 2025, the Company had cash and cash equivalents of $4.7 million and an accumulated deficit of $92.3 million. For the three and nine months ended September 30, 2025 (Successor), and for the periods from July 31, 2024 to September 30, 2024 (Successor), and January 1, 2024 to July 30, 2024 (Predecessor), net (loss) income was $(10.1) million, $(21.8) million, $3.6 million, and $(21.3) million, respectively. 
​
For the nine months ended September 30, 2025 (Successor), and for the periods from July 31, 2024 to September 30, 2024 (Successor), and January 1, 2024 to July 30, 2024 (Predecessor), net cash used in operating activities was $14.9 million, $6.4 million, and $16.0 million, respectively.
​
In October 2025, the Company announced a private placement of its common stock (or pre-funded warrants to purchase common stock in lieu thereof) and accompanying warrants to purchase shares of common stock, for aggregate gross proceeds of approximately $19 million (excluding up to $31 million of additional potential gross proceeds from the cash exercise of the common stock warrants) (the “Private Placement”). Refer to Note 19 – Subsequent Events for additional details.
​
Pursuant to ASC 205-40, Presentation of Financial Statements — Going Concern, the Company evaluates at each annual and interim reporting period whether conditions or events, considered in the aggregate, raise substantial doubt about its ability to continue as a going concern within one year after the date that the condensed consolidated financial statements are issued. As of the report date, the Company believes its existing cash and cash equivalents, including the proceeds received from the Private Placement, are sufficient to fund its operating and capital expenditure requirements for at least 12 months from the date of issuance of these unaudited interim condensed consolidated financial statements. If the Company's available cash and cash equivalents are insufficient to satisfy its liquidity requirements, the Company may need to raise additional capital to fund its operations. No assurance can be given as to whether additional needed financing will be available on terms acceptable to the Company, if at all. If sufficient funds on acceptable terms are not available when needed, the Company may be required to suspend or forego certain planned activities. Failure to manage discretionary spending or raise additional financing, as needed, would adversely impact the Company’s ability to achieve its intended business objectives and have an adverse effect on its results of operations and future prospects.
​
​
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Note 2 - Summary of Significant Accounting Policies
Basis of Presentation
​
These condensed consolidated financial statements have been prepared in accordance with U.S. GAAP. Any reference in these notes to applicable guidance is meant to refer to the authoritative United States generally accepted accounting principles as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Update (“ASU”) of the Financial Accounting Standards Board (“FASB”).
​
Certain information and disclosures normally included in consolidated financial statements presented in accordance with U.S. GAAP have been condensed or omitted. Accordingly, these unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements and the related notes included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 (the “Annual Report”) filed with the Securities and Exchange Commission, or SEC, on March 27, 2025.
​
As a result of the Business Combination, for accounting purposes, ListCo is the acquirer and Legacy Adagio is the accounting acquiree and predecessor. The financial statement presentation includes the financial statements of Legacy Adagio as “Predecessor” for the periods prior to the Closing Date (the “Predecessor Period(s)”), and of the Company as “Successor” for the periods after the Closing Date (the “Successor Period(s)”), including the consolidation of Legacy Adagio and ARYA. The Successor Period includes the Company’s results of operations and cash flows for the periods from July 31, 2024, through September 30, 2025.
​
Unaudited Interim Financial Information
​
The accompanying unaudited interim condensed consolidated financial statements include the condensed consolidated balance sheet as of September 30, 2025 (Successor); the condensed consolidated statements of operations and comprehensive (loss) income and condensed consolidated statements of convertible preferred stock and stockholders’ equity (deficit) for the three and nine months ended September 30, 2025 (Successor) and for the periods from July 31, 2024 to September 30, 2024 (Successor), July 1, 2024 to July 30, 2024 (Predecessor), and January 1, 2024 to July 30, 2024 (Predecessor); the condensed consolidated statements of cash flows for the nine months ended September 30, 2025 (Successor) and for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor); and the related footnote disclosures.
​
These unaudited interim condensed consolidated financial statements have been prepared in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”) and, in management’s opinion, include all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the Company’s financial position as of September 30, 2025 (Successor), and its results of operations and comprehensive income (loss) for the three and nine months ended September 30, 2025 (Successor), and for the periods from July 31, 2024 to September 30, 2024 (Successor) and January 1, 2024 to July 30, 2024 (Predecessor), and its cash flows for the nine months ended September 30, 2025 (Successor) and for the periods from July 31, 2024 to September 30, 2024 (Successor) and January 1, 2024 to July 30, 2024 (Predecessor).
​
The results for the three and nine months ended September 30, 2025 (Successor), and for the periods from July 31, 2024 to September 30, 2024 (Successor) and January 1, 2024 to July 30, 2024 (Predecessor), are not necessarily indicative of the results that may be expected for the year ending December 31, 2025, or for any other interim period.
​
​
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Emerging Growth Company Status
​
The Company is an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended, (the “Securities Act”), as modified by the Jumpstart our Business Startups Act of 2012 (the “JOBS Act”).
​
Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a class of securities registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act provides that a company can elect to opt out of the extended transition period and comply with the requirements that apply to non-emerging growth companies but any such election to opt out is irrevocable. The Company has elected not to opt out of such extended transition period which means that when an accounting standard is issued or revised and it has different application dates for public or private companies, the Company, as an emerging growth company, can adopt the new standard at the time private companies adopt the new or revised standard.
​
Principles of Consolidation
​
The condensed consolidated financial statements include the accounts of Adagio Medical Holdings, Inc., and its wholly owned subsidiaries. All intercompany balances and transactions have been eliminated in consolidation.
​
Use of Estimates and Assumptions
​
The preparation of the condensed consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue, expenses and disclosures of contingent assets and liabilities. These estimates and assumptions are based on current facts, historical experience and various other factors believed to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and liabilities and the recording of revenue and expenses that are not readily apparent from other sources. Actual results could differ from those estimates.
​
Segments
​
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 (“CODM”) in deciding how to allocate resources to an individual segment and in assessing performance. The Company’s CODM is its Chief Executive Officer. The Company has determined that it operates as one reportable segment, as the CODM reviews financial information presented on a consolidated basis for purposes of making operating decisions, allocating resources, and evaluating financial performance. 
​
Cash and Cash Equivalents
​
The Company considers all highly liquid investments with maturities of three months or less from the date of purchase, including its money market account, to be cash equivalents. All of the Company’s cash equivalents have liquid markets. Cash deposits held in accounts at each United States financial institution are insured up to $0.25 million by the Federal Deposit Insurance Corporation. Cash deposits held in accounts at each European Union financial institution are insured up to €0.1 million by the Deposit Guarantee Scheme. The Company maintains its cash in bank deposit accounts that, at times, may exceed the stated insured limits. Any loss incurred or lack of access to uninsured funds could have a significant adverse impact on the Company's financial condition, results of operations and cash flows. Management does not expect any losses on such accounts. 
​
Concentrations of Credit Risk and Off-Balance Sheet Risk
​
Financial instruments that potentially subject the Company to credit risk consist principally of cash and cash equivalents. The Company deposits its cash and cash equivalents with major financial institutions; however, at times, deposits may exceed the amount of insurance provided. The Company has not experienced any losses on its deposits since inception. 
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Revenue Recognition
The Company generates product revenue primarily from the sale of catheters (the “Consumables”) used with the Company’s consoles (“Consoles”). The Company sells its products directly to hospitals and medical centers. To a lesser extent, the Company also generates lease revenue from the implied rental of Consoles loaned to customers at no charge.
The Company accounts for revenue earned from contracts with customers under ASC 606, Revenue from Contracts with Customers (“ASC 606”). The core principle of ASC 606 is that a company should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The Company recognizes revenue from sales to customers applying the following five steps:
•Step 1: Identify the contract with the customer.
•Step 2: Identify the performance obligations in the contract.
•Step 3: Determine the transaction price.
•Step 4: Allocate the transaction price to the performance obligations in the contract.
•Step 5: Recognize revenue when, or as, the Company satisfies a performance obligation.
The Company’s customer contracts generally have performance obligations that contain deliverables consisting of the Consumables and may also include Consoles loaned to customers. The Company evaluates each promise within a multiple-performance obligation arrangement to determine whether it represents a distinct performance obligation. The primary performance obligations in the Company’s customer arrangements, from which it derives revenue is the sale of the Consumables.
When the Company loans the Console to the customer, it retains title to the Console at all times and does not require minimum purchase commitments from the customer related to any Consumables. In such cases, the Company invoices the customer for the Consumables based on customer orders received. Over time, the Company expects to recover the cost of the loaned Console through the customer’s continued purchasing and use of additional Consumables. For these reasons, the Company has determined that part of the arrangement consideration for the Consumables is an implied rental payment for use of the Console. Therefore, the Company allocates the arrangement consideration between the lease components (i.e., the Console) and non-lease components (i.e., the Consumables) based on the relative estimated standalone selling price of each distinct performance obligation consistent with ASC 842, Leases and ASC 606. Revenue allocated to the lease components was not material for the three and nine months ended September 30, 2025 (Successor), and for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor).
Revenue from sales to customers of the Consumables is classified as revenue in the Company's condensed consolidated statements of operations and comprehensive loss. The delivery of the Consumables are performance obligations satisfied at a point in time, when the control of the goods is transferred to the customer (i.e., FOB Shipping Point). Revenue is recognized when control is transferred to the customer in an amount that reflects the consideration the Company expects to be entitled to in exchange for the product. 
​
Other Revenue Considerations
Revenue is reported net of sales tax. The Company has made the accounting policy election not to recognize a separate performance obligation for the shipment of products to the customer but to account for it as fulfillment cost.
​
The Company’s contracts primarily include fixed consideration. The Company only includes estimated variable amounts in the transaction price to the extent it is probable that a significant reversal of cumulative revenue recognized will not occur when the uncertainty associated with the variable consideration is resolved. Customers are generally required to pay within 30 days.
​
Any incremental costs to obtain contracts are recorded as selling, general and administrative expense as incurred due to the short duration of the Company’s contracts.
​
The Company does not assess whether promised goods or services are performance obligations if they are deemed immaterial in the context of the contract with the customer. Additionally, the Company does not assess whether a contract has a significant financing component if the expectation at contract inception is that the period between payment by the customer and the transfer of the promised goods or services to the customer will be one year or less. 
​
For the three and nine months ended September 30, 2025 (Successor) no revenue was recognized. For the periods from January 1, 2024 to July 30, 2024 (Predecessor) and from July 31, 2024 to September 30, 2024 (Successor), revenue was generated only from European markets.
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Inventory
​
Inventory consists of raw materials, work-in-process, and finished products and is valued at the lower of cost or net realizable value. The method by which those amounts are removed from the inventory is first-in first-out. Cost may include materials, labor, and manufacturing overhead. The carrying value of inventory is reviewed for potential impairment whenever indicators suggest that the cost of inventory exceeds the carrying value and management adjusts the inventory to its net realizable value. The Company also periodically evaluates inventory for estimated losses from excess quantities and obsolescence and writes down the cost of inventory to net realizable value at the time such determinations are made. Net realizable value is determined using the estimated selling price, in the ordinary course of business, less estimated costs to complete and dispose. Inventory used in research and development activities is expensed when incurred. 
​
Property and Equipment
​
Property and equipment are recorded at cost, less accumulated depreciation. Depreciation and amortization are provided using the straight-line method over the estimated useful lives of the related assets, generally three to five years, or, in the case of leasehold improvements, over the remaining life of the lease term. Specifically, Consoles had a five-year useful life as of December 31, 2023, and effective on January 1, 2024, the useful life of Consoles was changed to three years to better reflect the estimated periods during which these Consoles will remain in service. The impact of the change in the estimated useful life of Consoles is not material to the Predecessor Periods or Successor Periods, nor to the future remaining life of the Consoles.
​
Property and equipment include equipment that is loaned to customers and located at customer premises. The Company retains ownership of the equipment held for evaluation by customers and has the right to remove the equipment if it is not being utilized according to expectations.
​
Intangible Assets
Intangible assets with finite useful lives are amortized on a straight-line basis over their estimated useful lives. In determining the estimated useful lives of definite-lived intangibles, the Company considers the nature, competitive position, life cycle position and expected future operating cash flows of the acquired asset, as well as its commitment to support these assets through continued investment and legal infringement protection.
​
The Company’s intangible assets subject to amortization and other long-lived assets, are reviewed for impairment in accordance with ASC 360, Property, Plant and Equipment, which requires that companies consider whether events or changes in facts and circumstances, both internally and externally, may indicate that an impairment of long-lived assets held for use are present. The Company reviews long-lived assets for impairment at least annually or whenever events or changes in business circumstances indicate that the carrying amount of the assets may not be fully recoverable or that the useful lives of these assets are no longer appropriate. Determination of recoverability is based on an estimate of undiscounted future cash flows resulting from the use of the asset and its eventual disposition. In the event that such cash flows are not expected to be sufficient to recover the carrying amount of the asset, the assets are written down to their estimated fair value and the loss is recognized in the condensed consolidated statements of operations.
​
Indefinite-lived intangible assets consist of In-Process Research and Development (“IPR&D”). Intangible assets with indefinite lives are tested for impairment if impairment indicators arise and, at a minimum, annually. However, an entity is permitted to first assess qualitative factors to determine if a quantitative impairment test is necessary. Further testing is only required if the entity determines, based on the qualitative assessment, that it is more likely than not that an indefinite-lived intangible asset’s fair value is less than its carrying amount. Otherwise, no further impairment testing is required. The indefinite-lived intangible asset impairment test consists of a one-step analysis that compares the fair value of the intangible asset with its carrying amount. If the carrying amount of an intangible asset exceeds its fair value, an impairment loss is recognized in an amount equal to that excess. No impairment charges were recorded for the three and nine months ended September 30, 2025 (Successor) and for the period from July 31, 2024 to September 30, 2024 (Successor). Legacy Adagio did not have material intangible assets.
​
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Goodwill
​
In accordance with ASC 350, Intangibles – Goodwill and Other, the Company tests goodwill for impairment at the reporting unit level. The Company has one reporting unit for the goodwill impairment testing purposes. Goodwill is tested for impairment on an annual basis in the fourth quarter, or more frequently if events or changes in circumstances indicate the carrying value of goodwill may not be recoverable (a “triggering event”). On the occurrence of a triggering event, an entity has the option to first assess qualitative factors to determine whether a quantitative impairment test is necessary. If it is more likely than not that goodwill is impaired, the fair value of the reporting unit (the Company) is compared with its carrying value. An impairment charge is recognized for the amount by which the carrying amount exceeds the fair value, provided the loss recognized cannot exceed the total amount of goodwill. No goodwill impairment charges were recorded for the three and nine months ended September 30, 2025 (Successor) and for the period from July 31, 2024 to September 30, 2024 (Successor). Legacy Adagio did not have any goodwill.
​
Concentrations
​
The Company had one supplier exceed 10% of total accounts payable as of September 30, 2025 (Successor), representing 45% of accounts payable. The Company had two suppliers exceed 10% of total accounts payable as of December 31, 2024 (Successor), representing 55% of accounts payable.
​
The Company’s five and ten largest suppliers accounted for approximately 26% and 40%, respectively, of the Company’s expenditures for the nine months ended September 30, 2025 (Successor).
​
The Company’s five and ten largest suppliers accounted for approximately 60% and 81%, respectively, of the Company’s expenditures for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor). 
​
Impairment of Long-Lived Assets
​
The Company reviews long-lived assets, including property and equipment and finite-lived intangible assets, for impairment annually or whenever events or changes in business circumstances indicate that the carrying amount of the assets may not be fully recoverable. An impairment loss is recognized when the asset’s carrying value exceeds the total undiscounted cash flows expected from its use and eventual disposition. The amount of the impairment loss is determined as the excess of the carrying value of the asset over its fair value. For the nine months ended September 30, 2025 (Successor) and for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor), the Company determined that no impairment of long-lived assets was indicated.
​
Foreign Currency Translation and Transactions
​
The assets, liabilities, and results of operations of Adagio Medical GmbH are recorded using the Euro as the designated functional currency, which is the currency of the primary economic environment in which Adagio Medical GmbH operates. Consequently, transactions in currencies other than Euro are measured and recorded in Euro. Upon consolidation with the Company, its assets and liabilities are translated to U.S. Dollars at currency exchange rates as of the condensed consolidated balance sheet date and its revenues and expenses are translated at the weighted-average currency exchange rates during the applicable reporting periods. Translation adjustments resulting from the process of translating this entity’s financial statements are reported in accumulated other comprehensive loss in the condensed consolidated balance sheets and foreign currency translation adjustment in the condensed consolidated statements of operations and comprehensive (loss) income.
​
​
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Leases
​
The Company accounts for its lease property under ASC 842. Under this guidance, arrangements meeting the definition of a lease are classified as operating or financing leases, and are recorded on the condensed consolidated balance sheets as both a right-of-use asset and a lease liability, calculated by discounting fixed lease payments over the lease term at the rate implicit in the lease or the Company’s incremental borrowing rate, which is the rate for collateralized borrowings based on the current economic environment, current borrowings, value of leases, currency in which the lease obligation is satisfied, rate sensitivity, lease term and materiality. Lease liabilities are increased by interest and reduced by payments each period, and the right-of-use asset is amortized over the lease term. For operating leases, interest on the lease liability and the amortization of the right-of-use asset results in straight-line rent expense over the lease term. Variable lease expenses are recorded when incurred.
​
The Company determines whether a contract is or contains a lease at the inception of the contract. A contract will be deemed to be or contain a lease if the contract conveys the right to control and direct the use of identified property, or equipment for a period of time in exchange for consideration. The Company generally must also have the right to obtain substantially all of the economic benefits from the use of the property and equipment.
​
The Company uses the implicit rate in the lease agreement, when readily available, or its incremental borrowing rate as the basis to calculate the present value of future lease payments at lease commencement. The incremental borrowing rate represents the rate the Company would have to pay to borrow funds on a collateralized basis over a similar term and in a similar economic environment.
​
In calculating the right-of-use asset and lease liability, the Company elected to combine lease and non-lease components for its real estate leases. The Company adopted the policy election to exclude short-term leases having initial terms of twelve months or less from the initial recognition provisions of ASC 842. Refer to Note 11 - Operating Leases for additional details.
​
The Company's implied rental agreements for its Consoles qualify as operating leases and as such, revenue is recognized in accordance with ASC 842, Leases and ASC 606, Revenue from Contracts with Customers. No revenue was allocated to the lease components for the three and nine months ended September 30, 2025 (Successor). Revenue allocated to the lease components was not significant for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor).
 
Cost of Revenue
​
Cost of revenue includes raw materials, direct labor, manufacturing overhead, shipping and receiving costs and other less significant indirect costs related to the production of the Company’s products. Cost of revenue also includes the depreciation expense of Consoles loaned to the customers. 
​
Research and Development
​
Research and development expenses consist primarily of salaries, consulting fees, and employee-related costs (including stock-based compensation) for personnel directly engaged in research and development activities, clinical trial expenses, equipment costs, material costs, allocated rent and facilities costs, and depreciation. Research and development costs are expensed as incurred.
​
Selling, General and Administrative
​
Selling, general and administrative expenses consist primarily of salaries, and employee-related costs (including stock-based compensation) for personnel in executive, finance and other administrative functions, allocated rent and facilities costs, legal fees relating to intellectual property, corporate and financial matters, professional fees for accounting and consulting services, marketing costs and insurance costs. The Company expenses all selling, general, and administrative costs as incurred. 
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Fair Value Measurements
​
Fair value measurements are based on the premise that fair value is an exit price representing the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants. As such, fair value is a market-based measurement that should be determined based on assumptions that market participants would use in pricing an asset or liability. As a basis for considering such assumptions, the following three-tier fair value hierarchy is used in determining the inputs for measuring fair value:
​
•Level 1-Quoted prices in active markets for identical assets or liabilities.
​
	
	•
	Level 2-Observable inputs other than Level 1 prices for similar assets or liabilities that are directly or indirectly observable in the marketplace.


​
	
	•
	Level 3-Unobservable inputs which are supported by little or no market activity and consist of financial instruments valued using pricing models, discounted cash flow methodologies or similar techniques, as well as instruments for which the determination of fair value requires significant judgment or estimation.


​
Financial instruments measured at fair value are classified in their entirety based on the lowest level of input that is significant to the fair value measurement. Management’s assessment of the significance of a particular input to the fair value measurement in its entirety requires judgment and considers factors specific to the asset or liability. The use of different assumptions and/or estimation methodologies may have a material effect on estimated fair values. Accordingly, the fair value estimates disclosed, or initial amounts recorded may not be indicative of the amount that the Company or holders of the instruments could realize in a current market exchange. The fair value of the convertible notes payable and warrant liabilities may be impacted by certain unobservable inputs, most significantly with regard to discount rates, expected volatility and historical and projected performance. Significant changes to these inputs in isolation could result in a significantly different fair value measurement.
​
Fair Value Option for Convertible Notes
​
As permitted under ASC 825, Financial Instruments (“ASC 825”), Legacy Adagio elected the fair value option to account for the convertible securities notes issued in October 2022 (the “October 2022 Convertible Notes”), April 2023 (the “April 2023 Convertible Notes”), November 2023 (the “November 2023 Convertible Notes”), February 2024 (the “February 2024 Convertible Notes”, or the “2024 Bridge Financing Notes”), May 2024 (the “May 2024 Convertible Notes”), June 2024 (the “June 2024 Convertible Notes”), and July 2024 (the “July 2024 Convertible Notes”) (collectively, “Legacy Adagio Convertible Notes”), and the Company elected the fair value option to account for the Convertible Securities Notes, in order to measure those liabilities at amounts that more accurately reflect the current economic environment in which the Legacy Adagio and the Company operated. 
​
The Convertible Securities Notes mentioned above were recorded at fair value at issuance and subsequently were remeasured to fair value at the end of each reporting period. The change in fair value of the Convertible Securities Notes, including amounts related to interest, is recorded in “Convertible notes fair value adjustment”.
​
As a result of applying the fair value option, direct costs and fees related to the issuance of the Convertible Securities Notes were expensed as incurred (i.e., not recognized as deferred costs). Refer to Note 4 - Fair Value Measurements for further detail. 
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Warrants
​
The Company has Convert Warrants (as defined below) issued along with the Convertible Securities Notes, and PIPE Pre-funded Warrants (as defined below) issued in the 2024 PIPE Financing (as defined below), which are classified as liabilities. The Company also has PIPE Base Warrants (as defined below) issued in the 2024 PIPE Financing, which are classified as equity. Legacy Adagio has certain common stock warrants (“SVB Warrants”) issued along with the SVB Term Loan (as defined below) and pre-funded warrants to purchase Series E preferred stock (“Series E Pre-funded Warrants”), which were both classified as liabilities. 
​
The Company and Legacy Adagio determine the classification of warrants based on an assessment of the warrant’s specific terms and applicable authoritative guidance in ASC 480 and ASC 815. The assessment considers whether the warrants are freestanding financial instruments and meet all of the requirements for equity classification, including whether the warrants are indexed to the Company’s own shares of common stock, among other conditions for equity classification. This assessment is conducted at the time of warrant issuance and as of each subsequent quarterly period end date while the warrants are outstanding. For issued or modified warrants that meet all of the criteria for equity classification, the warrants are required to be recorded as a component of additional paid-in capital at the time of issuance. For issued or modified warrants that do not meet all the criteria for equity classification, the warrants are classified as liabilities and are required to be recorded at their initial fair value on the date of issuance, and each balance sheet date thereafter until settlement. Changes in the estimated fair value of the liability-classified warrants are recognized in warrant liabilities fair value adjustment in the condensed consolidated statements of operations and comprehensive loss.
​
The classification of derivative instruments, including whether such instruments should be recorded as liabilities or as equity, is reassessed at the end of each reporting period. Equity instruments that are initially classified as equity that become subject to reclassification are reclassified to a liability at the fair value of the instrument on the reclassification date. Derivative instrument liabilities are classified in the condensed consolidated balance sheets as current or non-current based on whether or not net-cash settlement of the derivative instrument could be required within twelve months of the condensed consolidated balance sheet date.
​
Refer to Note 10 - Warrants for additional information related to the warrants. 
​
Term Loan (Predecessor)
​
The Company accounts for the Predecessor term loan at residual value on the date of issuance. The expected life of the term loan is the contractual term ending on the maturity date. The Company classifies the term loan as current liabilities within twelve months of the maturity date or when otherwise due. Interest expense is recognized in the condensed consolidated statements of operations and comprehensive (loss) income over the contractual term of the loan. Refer to Note 9 - Debt for additional information related to the term loan.
​
Convertible Preferred Stock (Predecessor)
​
The Company records the Legacy Adagio convertible preferred stock at fair value on the dates of issuance, net of issuance costs. Upon the occurrence of certain events that are outside the Legacy Adagio’s control, including a deemed liquidation event, holders of the convertible preferred stock can cause redemption for cash. Each share of preferred stock would automatically be converted into shares of Legacy Adagio common stock at the then effective conversion rate immediately upon the earlier of (i) the election of the holders of a majority of the outstanding shares of preferred stock, voting as a separate class on an as-converted to common stock basis, or (ii) the closing of the sale of the Legacy Adagio’s common stock in a firm commitment, underwritten public offering registered under the Securities Act of 1933, as amended, with aggregate offering proceeds to Legacy Adagio (before deduction for underwriters’ discounts and expenses relating to the issuance) of at least $75.0 million and a public offering price per share equal to at least $67.83 (subject to adjustments for stock dividends, splits, combinations and similar events).
​
As the Legacy Adagio preferred stock was considered to be contingently redeemable, the Legacy Adagio preferred stock was classified outside of permanent equity.
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Stock-Based Compensation
​
The Company recognizes compensation expense for all stock-based awards issued to employees and non-employees based on the estimated grant-date fair value, which is recognized as expense on a straight-line basis over the requisite service period. The Company has elected to recognize forfeitures as they occur. The fair value of stock options is determined using the Black-Scholes-Merton option-pricing model. The determination of fair value for stock-based awards on the date of grant using an option-pricing model requires management to make certain assumptions including expected volatility, expected term, risk-free interest rate and expected dividends in addition to the Company’s common stock valuation. Refer to Note 14 - Stock-Based Compensation.
​
Due to the absence of an active market for Legacy Adagio common stock, the Company utilized methodologies, approaches, and assumptions consistent with the American Institute of Certified Public Accountants Audit and Accounting Practice Aid Series: Valuation of Privately Held Company Equity Securities Issued as Compensation to estimate the fair value of Legacy Adagio common stock. In determining the exercise prices for options granted, the Company considered the fair value of the common stock as of the grant date. The fair value of the common stock is determined based upon a variety of factors, including the Company’s financial position, historical performance and operating results, the Company’s stage of development, the progress of the Company’s research and development programs, the prices at which the Company sold its convertible preferred stock, the superior rights, preferences and privileges of the Company’s convertible preferred stock relative to its common stock, external market conditions affecting the medical technologies industry, the lack of marketability of the Legacy Adagio common stock, prospects of a transaction and market performance of peer companies. Significant changes to the key assumptions underlying the factors used could result in different fair values of Legacy Adagio at each valuation date.
​
Income Taxes
​
Income taxes are recorded in accordance with ASC 740, Income Taxes (“ASC 740”), which provides for deferred taxes using an asset and liability approach. The Company recognizes deferred tax assets and liabilities for the expected future tax consequences of events that have been included in the condensed consolidated financial statements. Deferred tax assets and liabilities are determined based on the difference between the condensed consolidated financial statement and tax bases of assets and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse and include Net Operating Loss (“NOL”) carryforwards and Research and Development (“R&D”) tax credit carryforwards. Valuation allowances are provided if, based upon the weight of available evidence, it is more likely than not that some or all of the deferred tax assets will not be realized.
​
The Company accounts for uncertain tax positions in accordance with the provisions of ASC 740. When uncertain tax positions exist, the Company recognizes the tax benefit of tax positions to the extent that the benefit would more likely than not be realized assuming examination by the taxing authority. The determination as to whether the tax benefit will more likely than not be realized is based upon the technical merits of the tax position as well as consideration of the available facts and circumstances. 
​
ASU 2019-12, Simplifying the Accounting for Income Taxes, was adopted in the first quarter of 2021 and the Company has recorded franchise taxes not based on income outside of income tax expense. The Company’s practice is to recognize interest and/or penalties related to income tax matters in income tax expense. The Company had no accrual for interest or penalties on its condensed consolidated balance sheets and did not recognize any interest or penalties in its condensed consolidated statements of operations and comprehensive income (loss) for the nine months ended September 30, 2025 (Successor) and for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor), respectively.
​
To date, there have been no interest or penalties charged in relation to the unrecognized tax benefits. Refer to Note 16 - Income Taxes for additional details.
​
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Recent Accounting Pronouncements 
In December 2023, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update ASU 2023-09, Income Taxes (Topics 740): Improvements to Income Tax Disclosures, which improves the transparency of income tax disclosures by requiring consistent categories and greater disaggregation of information in the effective tax rate reconciliation and income taxes paid disaggregated by jurisdiction. It also includes certain other amendments to improve the effectiveness of income tax disclosures. This new standard will be effective for public reporting for the annual periods beginning the year ended December 31, 2025. The new standard permits early adoption and can be applied prospectively or retrospectively. The Company is currently assessing the effect that the updated standard will have on its financial statement disclosures.
​
In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses, which requires annual and interim disclosure of disaggregated disclosures of certain costs and expenses on the income statement. The standard 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. Amendments are applied on a prospective basis with retrospective application permitted. The Company is currently evaluating the impact of this guidance.
​
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Note 3 – Forward Merger
On February 13, 2024, ARYA, ListCo, ARYA Merger Sub, and Company Merger Sub, entered into a Business Combination Agreement, which was amended by the Consent and Amendment No. 1 to the Business Combination Agreement, dated as of June 25, 2024. 
​
Prior to the annual general meeting, holders of 2,707,555 shares of ARYA’s redeemable Class A ordinary shares exercised their right to redeem such shares for cash at a redemption price of approximately $11.56 per share, for an aggregate redemption amount of approximately $31.3 million.
​
Description of the Transaction
​
Upon the consummation of the Business Combination,
​
	
	a)
	Each issued and outstanding Class A ordinary share of ARYA, par value $0.0001 per share, was automatically cancelled, extinguished and converted into one share of common stock, par value $0.0001 per share, of the Company (“Company’s common stock”). 


​
	
	b)
	Each issued and outstanding Class B ordinary share of ARYA, par value $0.0001 per share, was automatically cancelled, extinguished and converted into the right to receive one share of the Company’s common stock, other than (i) 1,000,000 Class B ordinary shares that were forfeited by ARYA Sciences Holdings IV, a Cayman Islands exempted company (the “Sponsor”), and issued to the PIPE Investors (as defined below), including the Perceptive PIPE Investor (as defined below); (ii) 1,147,500 shares of the Company’s common stock issuable to the Sponsor that are subject to share trigger price vesting and will vest if, prior to the tenth anniversary of the Closing, the post-closing share price of the Company equals or exceeds $24.00 per share for any 20 trading days within any 30 trading day period (the “Share Trigger Price Vesting”).


​
	
	c)
	Each warrant of Legacy Adagio (other than the Series E Pre-funded Warrants) was terminated in accordance with the terms of the applicable warrant agreement.


​
	
	d)
	All issued and outstanding convertible promissory notes of Legacy Adagio (excluding the Bridge Financing Notes (as defined below) and the 2024 Bridge Financing Notes), including any accrued and unpaid interest thereon, were automatically and fully converted into shares of Legacy Adagio common stock in accordance with the terms of such convertible promissory notes, and such convertible promissory notes were cancelled, satisfied, extinguished, discharged and retired in connection with such conversion.


​
	
	e)
	Each share of Legacy Adagio preferred stock, par value $0.001 per share, that was issued and outstanding was automatically converted into shares of Legacy Adagio common stock on a one-to-one basis.


​
	
	f)
	All issued and outstanding shares of Legacy Adagio common stock including Series E Pre-funded Warrants that had been issued and outstanding were automatically cancelled and extinguished and converted into shares of the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.


​
	
	g)
	Each issued, outstanding and unexercised option to purchase Legacy Adagio common stock (“Legacy Adagio Option”) that had been vested prior to the Closing with an aggregate value that exceeded the aggregate exercise price of such Legacy Adagio Option (each an “In-the-Money Adagio Options”) was cancelled and extinguished in exchange for options to purchase shares of the Company’s common stock, and each issued and outstanding Legacy Adagio equity award (other than an In-the-Money Adagio Options) was automatically cancelled and extinguished for no consideration, and each holder thereof ceased to have any rights with respect thereto.


​
	
	h)
	$7.0 million of 2024 Bridge Financing Notes were converted into Convertible Securities Notes and Convert Warrants (as defined below).


​
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In connection with the execution of the Business Combination Agreement, ListCo and ARYA entered into Subscription Agreements (the “Initial Subscription Agreements”), with Perceptive Life Sciences Master Fund, Ltd, a Cayman Islands exempted company (the “Perceptive PIPE Investor”) and certain other investors (the “Initial Other PIPE Investors”, and together with the Perceptive PIPE Investor, the “Initial PIPE Investors”). In June 2024, ListCo and ARYA entered into additional Subscription Agreements (the “June Subscription Agreements” and, together with the Initial Subscription Agreements, the “Subscription Agreements”) with certain additional investors, (the “June PIPE Investors”, and together with the Initial Other PIPE Investors, the “Other PIPE Investors”, and the Other PIPE Investors, together with the Perceptive PIPE Investor, the “PIPE Investors”).
​
Pursuant to the subscription agreements, the PIPE Investors committed financing valued at $64.5 million (the “2024 PIPE Financing”).
​
The 2024 PIPE Financing included:
​
(i)Commitments by certain Other PIPE Investors to purchase $2.5 million in Class A shares of ARYA in the open market and not to redeem such shares before the Closing, resulting in the issuance of 355,457 shares of Company’s common stock and 299,902 warrants exercisable for shares of the Company’s common stock (the “Base Warrants”).
​
(ii)Commitments by certain Other PIPE Investors that were shareholders of ARYA to not to redeem 247,700 Class A shares of ARYA, resulting in the issuance of 405,772 shares of Company’s common stock and 343,756 Base Warrants.
​
(iii)Agreements by certain Other PIPE Investors to purchase 1,036,666 shares of the Company’s common stock, 1,440,000 Base Warrants, and 670,000 PIPE Pre-funded Warrants for a cash investment of $12 million in the Company.
​
(iv)Contribution of total $29.5 million in April 2023 Convertible Notes, November 2023 Convertible Notes, May 2024 Convertible Notes, June 2024 Convertible Notes, and July 2024 Convertible Notes (collectively, “Bridge Financing Notes”), and accrued interest of $1.7 million by the Perceptive PIPE Investor. A total of 4,372,607 shares of the Company’s common stock and 3,540,000 units of Base Warrants were issued to settle the Bridge Financing Notes and the accrued and unpaid interest.
​
(v)An additional cash investment of $15.9 million by the Perceptive PIPE Investor for a total of 2,250,352 shares of New Adagio Common Stock and 1,905,069 units of Base Warrants. 
​
Further, in connection with the execution of the Business Combination Agreement, certain investors (“Convert Investors”) executed a securities purchase agreement, dated February 13, 2024, with ListCo (the “Convertible Security Subscription Agreement”), pursuant to which ListCo issued on the Closing Date to the Convert Investors $20.0 million of 13% senior secured convertible notes (the “Convertible Securities Notes”), which may be convertible into shares of the Company’s common stock at a conversion price of $10.00 per share, subject to adjustment, and 1,500,000 warrants (the “Convert Warrants”), each Convert Warrant being exercisable on a cashless basis or for cash at a price of $24.00 per share, subject to adjustment. Such $20.0 million of financing in the form of Convertible Securities Notes includes the conversion of the 2024 Bridge Financing Notes into Convertible Securities Notes and Convert Warrants at Closing. Refer to Note 9 - Debt for details.
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Acquisition Method of Accounting
​
The Business Combination has been accounted for as a forward-merger in accordance with U.S. GAAP. Under this method of accounting, ListCo has been treated as the “accounting acquirer” and Legacy Adagio as the “accounting acquiree” for financial reporting purposes. Accordingly, for accounting purposes, the Business Combination has been accounted for using the acquisition method of accounting. The acquisition method of accounting is based on ASC 805 and uses the fair value concepts defined in ASC 820. ASC 805 requires, among other things, that assets acquired, and liabilities assumed be recognized at their fair values as of the acquisition date, with limited exceptions per ASC 805-20-30-12 through 30-23. As such, under the acquisition method of accounting, ListCo’s assets and liabilities retain their carrying amounts, and the assets and liabilities of Legacy Adagio, including any intangible assets recognized in connection with the Business Combination, are recorded at their fair values as of the acquisition date, except as otherwise required. The excess of the purchase price over the estimated fair values of net assets acquired is recorded as goodwill.
​
Under the acquisition method of accounting, ListCo was considered to be the accounting acquirer based on the terms of the Business Combination. Upon consummation of the Business Combination, the cash on hand resulted in the equity at risk being considered insufficient for Legacy Adagio to finance its activities without additional subordinated financial support. Therefore, Legacy Adagio was considered a Variable Interest Entity and the primary beneficiary of Legacy Adagio was treated as the accounting acquirer.
​
ListCo is the primary beneficiary of Legacy Adagio. ListCo holds 100% of the voting rights of Legacy Adagio and controls the Board of Directors of Legacy Adagio. Therefore, ListCo has the sole power to control the significant activities that impact Legacy Adagio’s economic performance. ListCo’s equity interest in Legacy Adagio results in the right to receive benefits and the obligation to absorb the losses of Legacy Adagio that could be significant to ListCo.
​
The following is a summary of the purchase price calculation (in thousands except share and per share data):
​
	​
	​

	​

	​


	Number of the Company’s common stock issued
	    
	​
	6,771,769

	Number of replacement stock options granted to Legacy Adagio’s option holders by the Company
	​
	​
	7,587

	Total shares and stock options
	​
	​
	6,779,356

	Multiplied by the Company’s common stock price at the Closing
	​
	$
	6.64

	Total
	​
	$
	45,015

	​
	​
	​
	​

	Number of PIPE Base Warrants issued in lieu of settling Bridge Financing Notes
	​
	​
	3,540,000

	Multiplied by estimated value of PIPE Base Warrants at the Closing
	​
	$
	2.41

	Estimated fair value of PIPE Base Warrants issued in lieu of settling Bridge Financing Notes
	​
	$
	8,531

	Total purchase price
	​
	$
	53,546


​
​
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​
	​

	​

	​

	​


	Assets Acquired:
	    
	​
	​

	Cash
	​
	$
	681

	Accounts receivable, net
	​
	​
	102

	Inventories, net
	​
	​
	4,077

	Prepaid expenses
	​
	​
	308

	Other current assets
	​
	​
	195

	Property and equipment, net
	​
	​
	1,133

	Intangible assets, net
	​
	​
	26,200

	Goodwill
	​
	​
	44,291

	Right-of-use asset, net
	​
	​
	247

	Other assets
	​
	​
	18

	Total assets acquired
	​
	$
	77,252

	​
	​
	​
	​

	Liabilities Assumed:
	​
	​
	​

	Accounts payable
	​
	$
	10,103

	Accrued liabilities
	​
	​
	3,556

	Operating lease liabilities, current
	​
	​
	138

	Convertible notes payable, long-term
	​
	​
	5,951

	Warrant liabilities
	​
	​
	1,049

	Operating lease liabilities, long-term
	​
	​
	109

	Deferred tax liabilities
	​
	​
	2,800

	Total liabilities assumed
	​
	$
	23,706

	Net total
	​
	$
	53,546


​
Goodwill represents the excess of the total purchase consideration over the fair value of the underlying net assets and captures the value attributable to future economic benefits arising from future technology development beyond the existing pipeline of identified IPR&D projects.
​
The acquired intangible assets consist of developed technology and IPR&D, which were valued at $26.2 million at the Closing using the cost approach. This approach considers an asset’s replacement cost (direct and indirect) adjusted, where applicable, for obsolescence to estimate the replacement cost of the asset’s current service potential (i.e., remaining useful life and cash-flow generating capacity). Obsolescence for an acquired intangible asset may include functional (technological) obsolescence and economic (external) obsolescence. The Company has determined the estimated useful life of five years for developed technology based on consideration of the economic benefit of the asset. Refer to Note 7- Goodwill and Intangible Assets for details.
​
In connection with the Business Combination, the transactions that occurred concurrently with the Closing Date of the Business Combination were reflected “on the line”. “On the line” describes those transactions triggered by the consummation of the Business Combination that are not recognized in the consolidated financial statements of the Predecessor nor the Successor as they are not directly attributable to either period but instead were contingent on the Business Combination. 
​
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​
	​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	    
	Number of Shares
	    
	Common Stock 
	    
	APIC
	    
	Accumulated Deficit

	ListCo closing equity as of July 30, 2024 
	​
	—
	​
	—
	​
	$
	2,729
	​
	$
	(2,734)

	Accumulated deficit carried over from ARYA
	​
	—
	​
	—
	​
	​
	—
	​
	​
	(14,089)

	Contribution of cash proceeds in the 2024 PIPE Financing
	​
	3,287,018
	​
	—
	​
	​
	23,433
	​
	​
	—

	Conversion of ARYA convertible promissory Notes
	​
	355,100
	​
	—
	​
	​
	3,551
	​
	​
	—

	Conversion of ARYA Class A ordinary shares and Class B ordinary shares
	​
	2,089,000
	​
	—
	​
	​
	—
	​
	​
	—

	Conversion of Class A ordinary shares subject to redemption
	​
	123,520
	​
	—
	​
	​
	1,361
	​
	​
	—

	Shares issued for acquisition of Legacy Adagio
	​
	6,771,769
	​
	1
	​
	​
	53,546
	​
	​
	—

	Additional shares issued and reclassification of Class A ordinary shares subject to non-redemption agreements and open market subscription agreements
	​
	761,229
	​
	—
	​
	​
	5,166
	​
	​
	—

	Successor’s opening equity (deficit) as of July 31, 2024 (Successor)
	​
	13,387,636
	​
	1
	​
	$
	89,786
	​
	$
	(16,823)


​
​
​
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Note 4 – Fair Value Measurements
​
The Company’s financial instruments include its money market accounts (included as part of cash and cash equivalents), accounts receivable, accounts payable, common stock warrant liabilities (i.e. Convert Warrants and SVB Warrants), pre-funded warrant liabilities (i.e. PIPE Pre-funded Warrants), and convertible notes payables (i.e. Convertible Securities Notes and Legacy Adagio Convertible Notes). The recorded carrying amounts of cash and equivalents, accounts receivable and accounts payable approximates fair value due to their short-term nature. The convertible notes, common stock warrant liabilities, and pre-funded warrant liabilities are carried at fair value.
​
Assets and liabilities recognized at fair value on a recurring basis in the condensed consolidated balance sheets consist of cash equivalents, common stock warrant liabilities, pre-funded warrant liabilities, and convertible notes payables. These items are categorized based upon the level of judgment associated with the inputs used to measure their fair values. Fair value is defined as the price that would be received from selling an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
​
The following tables summarize the Company’s financial instruments at fair value based on the fair value hierarchy for each class of instrument (in thousands):
​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	September 30, 2025 (Successor)
	    
	Level 1
	    
	Level 2
	    
	Level 3

	Assets:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Money Market Account
	​
	$
	4,179
	​
	$
	—
	​
	$
	—

	Liabilities:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Convertible Securities Notes (including accrued interest)
	​
	$
	—
	​
	$
	—
	​
	$
	21,191

	Convert Warrants
	​
	$
	—
	​
	$
	—
	​
	$
	486

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	December 31, 2024 (Successor)
	​
	Level 1
	​
	Level 2
	​
	Level 3

	Assets:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Money Market Account
	​
	$
	19,014
	​
	$
	—
	​
	$
	—

	Liabilities:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Convertible Securities Notes (including accrued interest*)
	​
	$
	—
	​
	$
	—
	​
	$
	17,180

	Convert Warrants
	​
	$
	—
	​
	$
	—
	​
	$
	152


*Accrued interest as of December 31, 2024 is recorded within “Other Accrued Liabilities.”
​
There were no transfers made among the three levels in the fair value hierarchy for the nine months ended September 30, 2025 and for the year ended December 31, 2024.
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Legacy Adagio Convertible Notes (Predecessor)
​
Bridge Financing Notes (Predecessor)
​
On October 27, 2022, Legacy Adagio entered into a note purchase agreement with investors for the issuance and sale of convertible promissory notes with an aggregate principal amount of $9.5 million at an interest rate of eight percent (8.0%) per annum. On April 4, 2023, November 28, 2023, and February 13, 2024, the October 2022 Convertible Notes were amended. Upon the consummation of the Business Combination, the principal and the accrued interest of the October 2022 Convertible Notes were converted into shares of Legacy Adagio common stock. Further, on the Closing Date, Legacy Adagio common stock was converted to the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement. Refer to Note 9 - Debt for details. 
​
On April 4, 2023, Legacy Adagio issued a $5.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. The April 2023 Convertible Notes accrued simple interest at eight percent (8.0%) per annum. Additionally, Legacy Adagio obtained the right to issue up to $10.0 million in additional convertible promissory notes. On February 13, 2023, November 28, 2023, and February 13, 2024, the April 2023 Convertible Notes were amended. Prior to the Closing Date, the $15.0 million convertible promissory note had been drawn by Legacy Adagio. 
​
On November 28, 2023, Legacy Adagio issued a $2.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. The November 2023 Convertible Notes accrued simple interest at eight percent (8.0%) per annum. Additionally, Legacy Adagio obtained the right to issue up to $6.0 million in additional convertible promissory notes (“Delayed Draw Commitment”). On December 13, 2023, December 28, 2023, and February 13, 2024, the November 2023 Convertible Notes were amended. Prior to the Closing Date, the $8.0 million convertible promissory note had been drawn by Legacy Adagio.
​
On February 13, 2024, Legacy Adagio issued a $7.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. The 2024 Bridge Financing Note accrued simple interest at eight percent (8.0%) per annum. Prior to the Closing Date, the $7.0 million convertible promissory note had been drawn by Legacy Adagio. Upon the consummation of the Business Combination, the 2024 Bridge Financing Note of $7.0 million converted into $7.0 million of the Company’s Convertible Securities Notes and 525,000 Convert Warrants. Refer to Note 9 - Debt for details.
​
On May 21, 2024, Legacy Adagio issued a $3.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. The May 2024 Convertible Notes accrued simple interest at eight percent (8.0%) per annum. Prior to the Closing Date, the $3.0 million convertible promissory note had been drawn by Legacy Adagio. 
​
On June 25, 2024, Legacy Adagio issued a $2.5 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. The June 2024 Convertible Notes accrued simple interest at eight percent (8.0%) per annum. Prior to the Closing Date, the $2.5 million convertible promissory note had been drawn by Legacy Adagio. 
​
On July 23, 2024, Legacy Adagio issued a $1.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. It accrued simple interest at eight percent (8.0%) per annum. Prior to the Closing Date, the $1.0 million convertible promissory note had been drawn by Legacy Adagio. 
​
Upon the consummation of the Business Combination, the principal of Bridge Financing Notes, along with its accrued but unpaid interest, was converted into the shares of the Company’s common stock and Base Warrants as part of the 2024 PIPE Financing. Refer to Note 9 - Debt for details.
​
The Company measured Legacy Adagio Convertible Notes at fair value based on significant inputs not observable in the market, which caused them to be classified as Level 3 measurements within the fair value hierarchy. 
​
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​
On July 31, 2024, the Company issued the $20.0 million Convertible Securities Notes to the Convert Investors having a maturity of three years and nine months after the Closing. The interest is accrued by quarterly compounding based on a 13% interest rate per annum. The Company received the funding from the Convertible Securities Notes as at the Closing. Refer to Note 9 - Debt for details.
​
The Company measures the Convertible Securities Notes at fair value based on significant inputs not observable in the market, which caused them to be classified as Level 3 measurements within the fair value hierarchy. 
​
The Company utilized the binomial lattice model to value the Convertible Securities Notes as of September 30, 2025, and December 31, 2024. The following table summarizes the significant inputs as of the valuation dates:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor

	Convertible Securities Notes
	    
	September 30, 2025
	​
	December 31, 2024

	Stock price
	$
	1.94
	​
	$
	1.05
	​

	Discount rate
	​
	22.6
	%
	​
	20.6
	%

	Expected term (years)
	​
	2.58
	​
	​
	3.33
	​

	Risk-free interest rate
	​
	3.54
	%
	​
	4.20
	%

	Volatility
	​
	70
	%
	​
	60
	%


​
The following table presents changes in the Level 3 convertible promissory notes measured at fair value for the nine months ended September 30, 2025 (Successor) (in thousands):
​
	​

	​

	​

	​


	Convertible Securities Notes - Nine Months Ended September 30, 2025 (Successor)
	​
	​

	Balance (beginning of period*)
	​
	$
	17,180

	Accrued interest
	​
	​
	2,120

	Fair value measurement adjustments
	​
	​
	1,891

	Balance (end of period)
	​
	$
	21,191


*As of December 31, 2024, the balance includes accrued interest, which is recorded within “Other Accrued Liabilities.”
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Warrant Liabilities (Predecessor)
​
i.Series E Pre-funded Warrants
​
On June 25, 2024, the Legacy Adagio issued to a certain investor the Series E Pre-funded Warrants to purchase the Legacy Adagio’s Series E Preferred Stock, in exchange for the investor’s existing holding of Series E Preferred Stock. The exercise price of the pre-funded warrants was $0.001 per warrant share. The Company measured the pre-funded warrants at fair value based on the indicated fair value of Series E Preferred Stock, which is not observable in the market. The measurement caused the pre-funded warrant to be classified as Level 3 measurements within the fair value hierarchy. Changes in the fair value of the pre-funded warrants were recognized as warrant liabilities fair value adjustment within the condensed consolidated statements of operations and comprehensive loss. Refer to Note 10 - Warrants for additional information.
​
The fair value of the Series E Pre-funded Warrants was based on the fair value of the Series E Preferred Stock minus the exercise price. As of June 30, 2024, the Company estimated the fair value of the Series E Preferred Stock by applying a conversion factor of 1.08 to the indicated fair value of Legacy Adagio common stock. 
​
As of July 31, 2024, prior to the Closing, the Company estimated the fair value of Series E Pre-funded Warrants based on the observed closing stock price of ARYA as of July 31, 2024, multiplied by the actual number of shares that the Series E Pre-funded Warrants converted into. The estimated fair value of the Series E Pre-funded Warrants as of June 30, 2024, and July 31, 2024, prior to the Closing was $0.3 million and $0.2 million, respectively. The change in fair value for the period from July 1, 2024, to July 30, 2024 (Predecessor) was $0.1 million. 
​
Upon the consummation of the Business Combination, the Series E Pre-funded Warrants were automatically cancelled and extinguished and converted into shares of the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.
​
ii.SVB Warrants
​
On February 3, 2023, in conjunction with the Loan and Security Agreement (“LSA”) with Silicon Valley Bank (“SVB Term Loan”), Legacy Adagio issued Initial Warrants (as defined below) to purchase shares of common stock of the Company, and a contingent right to obtain an additional share of the common stock upon the non-occurrence of the Interest Only Milestone (as defined below). The Company measured SVB Warrants at fair value based on significant inputs not observable in the market, which caused them to be classified as Level 3 measurements within the fair value hierarchy. Changes in the fair value of the common stock warrants related to updated assumptions and estimates were recognized as warrant liabilities fair value adjustment within the condensed consolidated statements of operations and comprehensive loss. 
​
There were no material changes in fair value for the periods from July 1, 2024 to July 30, 2024 (Predecessor), and from January 1, 2024 to July 30, 2024 (Predecessor).
​
The SVB Warrants were terminated prior to the consummation of the Business Combination as the fair market value of Legacy Adagio common stock is lower than the warrant exercise price before the Closing. Refer to Note 10 - Warrants for additional information.
​
Warrant Liabilities (Successor)
​
i.Convert Warrants
​
On July 31, 2024, the Company issued 1,500,000 Convert Warrants in connection with the issuance of the $20.0 million Convertible Securities Notes. Refer to Note 10 - Warrants for additional information.
​
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​
The Convert Warrants are classified as Level 3 measurements within the fair value hierarchy. The Company utilized the Black-Scholes Merton option model to value the Convertible Securities Notes as of September 30, 2025, and December 31, 2024. The following table summarizes the significant inputs as of the valuation dates:
​
	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor
	​

	Convert Warrants
	​
	September 30, 2025
	​
	December 31, 2024
	​

	Common stock price
	​
	$
	1.94
	​
	$
	1.05
	​

	Expected volatility
	​
	​
	70.0
	%
	​
	65.0
	%

	Risk free rate
	​
	​
	3.75
	%
	​
	4.36
	%

	Expected dividend yield
	​
	​
	—
	%
	​
	—
	%

	Expected term (years)
	​
	​
	5.84
	​
	​
	6.58
	​


​
The following table presents changes in the Level 3 Convert Warrants measured at fair value for the nine months ended September 30, 2025 (Successor) (in thousands):
​
​
	​

	​

	​

	​


	Convert Warrants - Nine Months Ended September 30, 2025 (Successor)
	​
	​

	Balance (beginning of period)
	​
	$
	152

	Additions
	​
	​
	—

	Fair value measurement adjustments
	​
	​
	334

	Balance (end of period)
	​
	$
	486


​
ii.PIPE Pre-funded Warrants
​
On July 31, 2024, the Company issued 670,000 pre-funded warrants in exchange for cash proceeds in the 2024 PIPE Financing to certain Other PIPE Investors (“PIPE Pre-funded Warrants”). Refer to Note 10 - Warrants for additional information.
​
As set forth in the agreement of the PIPE Pre-funded Warrants, the PIPE Pre-funded Warrants are exercisable on a cashless basis or on a gross basis for one share of the Company’s common stock at $0.01 per share, subject to adjustments. The Company may be required to cash settle the PIPE Pre-funded Warrants when it fails to timely deliver shares to the holder who exercises the PIPE Pre-funded Warrants or upon the occurrence of a fundamental transaction. It is determined that the PIPE Pre-funded Warrants do not meet the equity classification requirements under ASC 815 as the PIPE Pre-funded Warrants may require cash settlement outside of the Company’s control upon a failure of timely delivery of shares or a fundamental transaction, and therefore the PIPE Pre-funded Warrants are accounted for as derivative liabilities, and measured at fair value both initially and subsequently with changes in fair value recognized as warrant liabilities fair value adjustment within the condensed consolidated statements of operations and comprehensive loss. 
​
The PIPE Pre-funded Warrants are classified as Level 3 measurements within the fair value hierarchy. The fair value of the PIPE Pre-funded Warrants is based on the fair value of the Company’s common stock minus the exercise price. 
​
On December 26, 2024, 670,000 pre-funded warrant shares were exercised on a cashless basis for 663,096 shares of the Company’s common stock. The exercise price for the pre-funded warrants was $0.9705 per share.
​
​
​
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Inventory as of September 30, 2025, and December 31, 2024, consists of the following (in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor

	​
	​
	September 30, 
	​
	December 31, 

	​
	    
	2025
	    
	2024

	Raw materials
	​
	$
	1,397
	​
	$
	1,683

	Work-in-Process
	​
	​
	82
	​
	​
	388

	Finished goods
	​
	 
	69
	​
	 
	495

	Total inventory
	​
	$
	1,548
	​
	$
	2,566


​
Obsolete and expired inventory are expensed as incurred. Inventory is recorded net of obsolescence and manufacturing scrap of $0.3 million and $0.9 million as of September 30, 2025 (Successor) and December 31, 2024 (Successor), respectively. As of September 30, 2025, all the Company’s inventory is related to catheters and Consoles.
​
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The Company’s property and equipment, net, as of September 30, 2025, and December 31, 2024, consists of the following (in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor

	​
	​
	September 30, 
	​
	December 31, 

	​
	    
	2025
	    
	2024

	Consoles
	​
	$
	2,199
	​
	$
	3,060

	Machinery and equipment
	​
	​
	893
	​
	​
	709

	Leasehold improvements
	​
	 
	300
	​
	 
	306

	Tools and molds
	​
	​
	230
	​
	​
	257

	Computer equipment
	​
	​
	237
	​
	​
	205

	Demo equipment
	​
	​
	66
	​
	​
	66

	Furniture and fixtures
	​
	​
	65
	​
	​
	49

	Vehicles
	​
	 
	39
	​
	 
	39

	Total property and equipment
	​
	 
	4,029
	​
	 
	4,691

	Less: accumulated depreciation 
	​
	 
	(2,328)
	​
	 
	(2,730)

	Property and equipment, net
	​
	$
	1,701
	​
	$
	1,961


​
Depreciation expense was $0.5 million and $0.7 million for the three and nine months ended September 30, 2025 (Successor), respectively.
​
Depreciation expense was $0.7 million and $0.2 million for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor), respectively. Depreciation expense was $56.0 thousand and $0.2 million for the periods from July 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor), respectively.
​
​
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The Company’s intangible assets, net consists of the following (in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor

	​
	​
	September 30, 2025

	​
	    
	Useful Life (years)
	    
	Gross Carrying Amount
	    
	Accumulated Amortization
	    
	Net Carrying Amount

	IPR&D
	​
	Indefinite
	​
	$
	6,969
	​
	$
	—
	​
	$
	6,969

	Total
	​
	​
	​
	$
	6,969
	​
	$
	—
	​
	$
	6,969


​
There was no amortization of intangible assets for the three and nine months ended September 30, 2025 (Successor).
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor

	​
	​
	December 31, 2024

	​
	    
	Useful Life (years)
	    
	Gross Carrying Amount
	    
	Accumulated Amortization
	    
	Impairment
	​
	Net Carrying Amount

	IPR&D
	​
	Indefinite
	​
	$
	22,100
	​
	$
	—
	​
	$
	(15,131)
	​
	$
	6,969

	Developed technology
	​
	5.0 
	​
	​
	4,100
	​
	​
	(353)
	​
	 
	(3,747)
	​
	​
	—

	Total
	​
	​
	​
	$
	26,200
	​
	$
	(353)
	​
	$
	(18,878)
	​
	$
	6,969


​
During the fourth quarter of 2024, the Company performed an impairment assessment on its indefinite lived intangible assets, and determined that as of December 31, 2024, the fair value of its intangible assets was less than the carrying amount. As a result, the Company recorded an $18.9 million impairment charge during the period from July 31, 2024, to December 31, 2024 (Successor). The impairment was driven by a sustained decline in the Company’s share price and market capitalization.
​
Based on the Company’s qualitative analysis, no intangible assets impairment charges were recorded for the three and nine months ended September 30, 2025 (Successor). 
​
​
The following table presents the changes in goodwill (in thousands):
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	Successor

	​
	September 30, 2025

	​
	Carrying Amount
	    
	Impairment
	​
	Net Carrying Amount

	Goodwill
	$
	13,967
	​
	$
	—
	​
	$
	13,967


​
​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	Successor

	​
	December 31, 2024

	​
	Carrying Amount
	    
	Impairment
	​
	Net Carrying Amount

	Goodwill
	$
	44,291
	​
	$
	(30,324)
	​
	$
	13,967


​
 During the fourth quarter of 2024, the Company conducted its annual assessment of goodwill. During its assessment, the Company determined that as of December 31, 2024, its fair value was less than the carrying amount. As a result, the Company recorded a $30.3 million goodwill impairment charge during the period from July 31, 2024, to December 31, 2024 (Successor). The impairment was driven by a sustained decline in the Company’s share price and market capitalization.
​
Based on the Company’s qualitative analysis, no goodwill impairment charges were recorded for the three and nine months ended September 30, 2025 (Successor).
​
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The following table presents details of accrued liabilities as of September 30, 2025, and December 31, 2024 (in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor

	​
	​
	September 30, 
	​
	December 31, 

	​
	    
	2025
	    
	2024

	Accrued deferred professional fees
	​
	$
	4,616
	​
	$
	—

	Compensation and related expenses
	​
	​
	1,634
	​
	​
	2,622

	Research and development expenses
	​
	​
	1,735
	​
	​
	775

	Other
	​
	​
	513
	​
	​
	279

	Total accrued liabilities
	​
	$
	8,498
	​
	$
	3,676


​
​
​
​
​
Accrued deferred professional fees represent amounts owed to two professional service providers related to services incurred in connection with the Company’s Business Combination.
​
​
​
​
​
​
​
​
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Outstanding debt as of September 30, 2025, and December 31, 2024, consists of the following (in thousands): 
​
​
	​
	​
	​

	​

	​

	​

	​


	​
	​
	Successor
	​
	Successor

	​
	​
	September 30, 2025
	​
	December 31, 2024

	Convertible Securities Notes (including accrued interest)
	​
	$
	21,191
	​
	$
	17,180

	Total outstanding debt
	​
	$
	21,191
	​
	$
	17,180


​
October 2022 Convertible Notes (Predecessor)
​
On October 27, 2022, the Legacy Adagio entered into the October 2022 Convertible Notes with investors for the issuance and sale of convertible promissory notes with an aggregate principal amount of $9.5 million at an interest rate of eight percent (8.0%) per annum.
​
On April 4, 2023, the October 2022 Convertible Notes, which had an original maturity date of October 27, 2023, were amended to extend the maturity date to the latest of (i) January 5, 2024, (ii) termination of agreements between the Legacy Adagio and ARYA in connection with a non-binding summary of certain proposed terms and conditions of a potential business combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above. The October 2022 Convertible Notes agreement was also amended to subordinate the October 2022 Convertible Notes to the April 2023 Convertible Notes (as described below) and provide for the conversion of all principals and accrued interest in respect of all the October 2022 Convertible Notes into shares of Series E Preferred Stock of the Legacy Adagio in connection with the Business Combination.
​
On November 28, 2023, the October 2022 Convertible Notes agreement was further amended to subordinate the October 2022 Convertible Notes to the April 2023 Convertible Notes and the November 2023 Convertible Notes (as described below). Upon the consummation of the Business Combination, all principal and accrued interest in respect of the October 2022 Convertible Notes was converted into shares of the Legacy Adagio common stock, when multiplied by the exchange ratio applicable to the Legacy Adagio common stock in the Business Combination, entitled the holder of this note to receive a number of shares of the same class of common stock that are issued in the 2024 PIPE Financing equal to the then outstanding principal amount and any accrued and unpaid interest under this note, divided by 75% of the effective price of each share of common stock sold in the 2024 PIPE Financing.   
​
On February 13, 2024, the October 2022 Convertible Notes agreement was further amended to extend the maturity date to the termination of the Business Combination Agreement, and subordinate the October 2022 Convertible Notes to the April 2023 Convertible Notes, the November 2023 Convertible Notes, and February 2024 Convertible Notes (as described below).
​
$9.5 million principal was received by the Legacy Adagio as of December 31, 2022. As of July 30, 2024 (Predecessor), the principal amount outstanding was $9.5 million.
​
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Upon the consummation of the Business Combination, all principal and accrued interest in respect to the October 2022 Convertible Notes were converted into 8,661,985 shares of Legacy Adagio common stock. Further, on Closing Date, the 8,661,985 Legacy Adagio common stocks were converted to 1,444,899 Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $62.5 thousand and $0.4 million, respectively.
​
Bridge Financing Notes (Predecessor)
​
April 2023 Convertible Notes 
​
On April 4, 2023, Legacy Adagio issued a $5.0 million convertible promissory note that matures on the latest of (i) January 5, 2024, (ii) termination of agreements between Legacy Adagio and ARYA in connection with a non-binding summary of the Business Combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above. The April 2023 Convertible Notes accrue simple interest at eight percent (8.0%) per annum. Additionally, Legacy Adagio obtained the right to issue up to $10.0 million in additional convertible promissory notes available beginning one month after April 4, 2023, through the occurrence of an ARYA stockholder vote with regard to a transaction. During the period from April 4, 2023, to December 31, 2023, Legacy Adagio issued the additional $10.0 million. 
​
On November 28, 2023, the April 2023 Convertible Notes were amended to align certain terms of the April 2023 Convertible Notes with the November 2023 Convertible Notes.
​
Upon the consummation of the Business Combination, the April 2023 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
As of July 30, 2024 (Predecessor), the principal amount outstanding was $15.0 million.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $0.1 million and $0.6 million, respectively.
​
November 2023 Convertible Notes (Predecessor)
​
On November 28, 2023, Legacy Adagio issued to Perceptive PIPE Investor a $2.0 million convertible promissory note that matures on the latest of (i) January 5, 2024, (ii) termination of agreements between Legacy Adagio and ARYA in connection with a non-binding summary of the Business Combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above. The November 2023 Convertible Notes accrues simple interest at eight percent (8.0%) per annum. Additionally, Legacy Adagio obtained the right to issue up to $6.0 million of Delayed Draw Commitment.
​
Upon the consummation of the Business Combination, the November 2023 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
In December 2023, the November 2023 Convertible Notes were amended to permit the issuance of a Delayed Draw Commitment in the principal amount of $1.0 million and $2.0 million on December 13, 2023, and December 28, 2023, respectively. The combined $3.0 million convertible promissory notes were issued pursuant to the clause and terms in the November 2023 Convertible Notes agreement.
​
As of July 30, 2024 (Predecessor), the principal amount outstanding was $8.0 million.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor), and from January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $50.6 thousand and $0.3 million, respectively.
​
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[bookmark: _Hlk211631036][bookmark: _Hlk211630730]February 2024 Convertible Notes (Predecessor)
​
On February 13, 2024, the Legacy Adagio issued to Perceptive PIPE Investor a principal of $7.0 million convertible promissory note that matures upon the termination of the Business Combination Agreement in accordance with its terms. The February 2024 Convertible Notes accrue simple interest at eight percent (8.0%) per annum.
​
Upon the consummation of the Business Combination, the February 2024 Convertible Notes were automatically transferred to the Company in connection with the issuance of the Convertible Securities Notes to Perceptive PIPE Investor, pursuant to, and in accordance with, the note purchase agreement and the Convertible Security Subscription Agreement (as defined below), dated February 13, 2024, by and among the Company, ARYA, Legacy Adagio and Perceptive PIPE Investor. Any interest accrued on the principal amount of the February 2024 Convertible Notes will be forfeited in connection with the transfer of the notes to the Company. 
​
As of July 30, 2024 (Predecessor), the principal amount outstanding was $7.0 million.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and from January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $46.0 thousand and $0.3 million, respectively.
​
On the Closing Date, the $7.0 million of February 2024 Convertible Notes were converted into $7.0 million Convertible Securities Notes and 525,000 Convert Warrants.
​
May 2024 Convertible Notes (Predecessor)
​
On May 21, 2024, Legacy Adagio issued to Perceptive PIPE Investor a $3.0 million convertible promissory note that matured upon the termination of the Business Combination Agreement in accordance with its terms. The May 2024 Convertible Notes accrued simple interest at eight percent (8.0%) per annum.
​
As of July 30, 2024 (Predecessor), the principal amount outstanding was $3.0 million.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and from January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $19.7 thousand and $46.0 thousand, respectively.
​
Upon the consummation of the Business Combination, the May 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
June 2024 Convertible Notes (Predecessor)
​
On June 25, 2024, Legacy Adagio issued to Perceptive PIPE Investor a $2.5 million convertible promissory note that matured upon the termination of the Business Combination Agreement in accordance with its terms. The June 2024 Convertible Notes accrued simple interest at eight percent (8.0%) per annum.
​
As of July 30, 2024 (Predecessor), the principal amount outstanding was $2.5 million.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and from January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $16.4 thousand and $19.2 thousand, respectively.
​
Upon the consummation of the Business Combination, the June 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
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July 2024 Convertible Notes (Predecessor)
​
On July 23, 2024, Legacy Adagio issued a $1.0 million convertible promissory note to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. It accrued simple interest at eight percent (8.0%) per annum. 
​
Upon the consummation of the Business Combination, the July 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $1.3 thousand.
​
Pursuant to the Business Combination Agreement, the outstanding $29.5 million principal along with the accrued but unpaid interest of the Bridge Financing Notes, was converted in exchange for 4,372,607 shares of the Company’s common stock and 3,540,000 Base Warrants as part of the 2024 PIPE Financing.
​
SVB Term Loan (Predecessor)
​
On February 3, 2023, Legacy Adagio entered into an agreement to obtain an initial term loan advance of $3.0 million and a right to issue a subsequent term loan advance of $2.0 million pursuant to the LSA. The loans matured on January 1, 2025, and Legacy Adagio made monthly payments at a floating rate per annum equal to the greater of (1) seven percent (7.0%) and (2) the market prime rate plus one and one half of one percent (1.5%). 
​
In connection with the issuance of the SVB Term Loan, Legacy Adagio issued liability - classified warrants with a fair value of $28.5 thousand to purchase 32,720 shares of common stock of Legacy Adagio (“Initial Warrants”), and a contingent right, with a fair value of $7.1 thousand, to obtain an additional 16,360 shares of the common stock (“Additional Warrants”) upon the nonoccurrence of the Interest Only Milestone. The Interest Only Milestone (“Milestone”) refers to a specific condition that was met on or before April 30, 2023. To satisfy this Milestone, Legacy Adagio would have ensured that no event of default had occurred. If this condition was met, Legacy Adagio would have provided SVB (i) the intent for the sale of all capital stock of Legacy Adagio, or (ii) an executed term sheet for a priced equity financing of at least $40.0 million from the sale of Legacy Adagio’s capital stock. 
​
The initial recognition of the warrant liabilities and the contingent right resulted in a discount of $35.6 thousand to the SVB Term Loan. The discount was amortized to interest expense over the term of the LSA.
​
As of July 30, 2024, the subsequent term loan advance of $2.0 million had not been drawn. As of July 30, 2024, the outstanding principal of SVB Term Loan was $1.0 million, and the unamortized debt discount was $9.7 thousand. 
​
For the periods from July 1, 2024 to July 30, 2024 (Predecessor) and January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio recognized interest expense of $9.0 thousand and $87.3 thousand, respectively.
​
Prior to the Closing, the existing SVB Term Loan of Legacy Adagio had a net balance of $1.0 million, including $1.0 million of principal and accrued interest, and an unamortized debt discount of $9.7 thousand. The unpaid principal and accrued interest were carried as assumed liabilities to the Company and paid at the Closing.
​
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Convertible Securities Notes (Successor)
​
In connection with the execution of the Business Combination Agreement, Convert Investors executed the Convertible Security Subscription Agreement dated February 13, 2024, which was amended on June 20, 2024, with ListCo. In accordance with the agreement, ListCo issued on the Closing Date to the Convert Investors $20.0 million of Convertible Securities Notes and 1,500,000 Convert Warrants. 
​
The $20.0 million Convertible Securities Notes are convertible into shares of the Company’s common stock at a conversion price of $10.00 per share, subject to adjustment per the terms of the agreement. In the event of default, the Company may irrevocably elect in the event of default notice to permit the holder to effect alternate conversion, for which the conversion calculation and price are specified in the agreement.
​
The 1,500,000 Convert Warrants, each of which is exercisable on a cashless basis or for one share of the Company’s common stock at $24.00 per share, subject to adjustment. The Convertible Securities Notes have a maturity of three years and nine months after the Closing and interest will be payable in cash or compound as additional principal outstanding which accrues on a quarterly basis. At the Company’s option, payment of interest can either be (i) made quarterly in cash, or (ii) compound and become additional principal of the Convertible Securities Notes. As of September 30, 2025, the Company does not anticipate making a cash interest payment within the next 12 months.
​
The conversion of the February 2024 Convertible Notes was carried out on the same terms as the other Convert Investors executing the Convertible Security Subscription Agreement.
​
For the three and nine months ended September 30, 2025 (Successor), the Company recognized interest expense of $0.7 million and $2.1 million, respectively.
​
For the periods from July 31, 2024 to September 30, 2024 (Successor), the Company recognized interest expense of $0.4 million.
​
​
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Note 10 - Warrants
SVB Warrants (Predecessor)
​
On February 3, 2023, in conjunction with the LSA, the Legacy Adagio issued Initial Warrants to purchase 32,720 shares of common stock of Legacy Adagio, and a contingent right to obtain an additional 16,360 shares of the common stock upon the non-occurrence of the Interest Only Milestone as mentioned above. The Additional Warrants are subject to the same terms as the Initial Warrants (collectively “SVB Warrants”). 
​
The exercise price of the SVB Warrants was $7.97 per share. The warrants were fully exercisable and would have expired on February 3, 2033.
​
The SVB Warrants were terminated prior to the consummation of the Business Combination as the fair market value of Legacy Adagio common stock is lower than the exercise price of the SVB Warrants before the Closing.
​
Series E Pre-funded Warrants (Predecessor)
​
On June 25, 2024, in conjunction with the Series E Preferred Stock exchange agreement (refer to Note 13 - Mezzanine Equity and Stockholders’ Equity (Deficit)), Legacy Adagio issued to a certain investor 207,902 shares of pre-funded warrants to purchase 207,902 shares of Series E Preferred Stock, in exchange of the investor’s existing holding of 207,902 shares of Series E Preferred Stock. 
​
The exercise price of the pre-funded warrants was $0.001 per share. The pre-funded warrants were exercisable, at the option of the holder, on any day on or after the issuance date, in whole or in part. As an alternative to immediate cash payment, the investor could have elected to exercise the pre-funded warrant through a cashless exercise. 
​
Upon the consummation of the Business Combination, the 207,902 Series E Pre-funded Warrants were converted in exchange for 34,680 shares of the Company’s common stock.
​
Convert Warrants (Successor)
​
As mentioned in Note 9 - Debt, the Company issued $20.0 million of Convertible Securities Notes and 1,500,000 Convert Warrants at the Closing. Each of the Convert Warrants is exercisable on a cashless basis or for one share of the Company’s common stock at an exercise price of $24.00 per share, subject to adjustment. The Convert Warrants expire on the seventh anniversary of the issuance date.
​
PIPE Pre-funded Warrants (Successor)
​
On the Closing Date, the Company issued 670,000 PIPE Pre-funded Warrants, along with 681,111 shares of the Company’s common shares and 1,140,000 Base Warrants to certain Other PIPE Investors in exchange for cash proceeds of $9.5 million in 2024 PIPE Financing. 
​
As set forth in the agreement of the PIPE Pre-Funded Warrants, the PIPE Pre-Funded Warrants are exercisable on a cashless basis or on a gross basis for one share of the Company’s common stock at an exercise price of $0.01 per share, subject to adjustments. The Company may be required to cash settle the PIPE Pre-funded Warrants when it fails to timely deliver shares to the holder who exercises the PIPE Pre-funded Warrants or upon the occurrence of a fundamental transaction.
​
On December 26, 2024, 670,000 pre-funded warrant shares were exercised on a cashless basis for 663,096 shares of the Company’s common stock. The exercise price for the pre-funded warrants was $0.9705 per share.
​
As of September 30, 2025, and December 31, 2024, there were no pre-funded warrants outstanding.
​
PIPE Base Warrants (Successor)
​
On the Closing Date, the Company issued 3,540,000 Base Warrants along with 4,372,607 shares of the Company’s common shares to settle the outstanding principal and accrued interest of the Bridge Financing Notes.
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​
The Company also issued 3,345,069 Base Warrants along with 3,287,018 shares of the Company’s common stock and 670,000 PIPE Pre-Funded Warrants to PIPE Investors for cash proceeds received in the 2024 PIPE Financing.
​
The Company issued 643,658 Base Warrants along with 761,229 shares of the Company’s common stock in exchange for the non-redeemable 468,941 shares of ARYA’s Class A ordinary shares held by certain Other PIPE Investors.
​
The Base Warrants can be exercised to the Company’s common stock at any time during the period from the issuance date to the expiration date, which is the fifth anniversary from the date of issuance. The warrants can be exercised on a gross or net basis at an exercise price of $10 per share.
​
The Base Warrants were fair valued at $2.41 per unit on the date of issuance based on the assumptions including (i) the value of the Company’s common stock is $6.64 per share; (ii) a risk-free rate at 3.93%; (iii) zero dividend yield; (iv) the common stock volatility at 84.0% and a volatility haircut of 10%; and (v) the remaining term is five years.
​
According to the ASC 815, it is determined that the Base Warrants associated with the 2024 PIPE Financing are indexed to the Company’s common stock under and are accounted for as equity, which is initially measured at fair value. The Base Warrants are classified as equity in the financial statements because they meet the ASC 815-40 indexation guidance. Specifically, 1) the Base Warrants can be exercised at any time during the exercise period without contingencies; 2) the Base Warrants can be settled in a fixed number of shares upon exercise with any adjustments, such as antidilution and alternative issuance adjustments, consistent with ASC 815 guidance, which does not preclude equity classification. Additionally, the Company has sufficient authorized shares available to settle the Base Warrants, and all the adjustments are in the control of the Company, further supporting the equity classification.
​
38
Table of Contents
[bookmark: Tc_AvHMDZm5W0OUi9P8sOI6Lg_10_2][bookmark: Tc_54W8yr_dp0yJ24GdMTtUHw_10_0][bookmark: Tc_lMtIM3ZTzUmg89Ha3mdJgg_9_0][bookmark: Tc_EIRvgt0FAkaRWCbZ85KQEQ_8_0][bookmark: Tc_IYR4-sOmhk-pIZy6rY4N_g_7_0][bookmark: Tc_sLkxd6sgZE-ueEMYj_Nv_g_6_0][bookmark: Tc_qJW1wR5IqkiY9wkduOmafw_5_0][bookmark: Tc_uaPexRHEAE2ZRpMR5ezYtQ_4_0][bookmark: Tc_czmlY_YvOUGO6LbD5C2PHw_3_0][bookmark: Tc_X36-R2LFWE-oDfKYgwKwwg_2_2][bookmark: Tc_Kla4b6wCJUa9_acnAuPepg_2_0][bookmark: _1c2e835e_59bf_427a_b7e3_46b85dd8f2d0][bookmark: Tc_3NYG5iv8YUGI5Z0AuztOhQ_5_19][bookmark: Tc_X6XQE_9BvUKFme3ZCWYvIw_5_15][bookmark: Tc_kpKv3ZyDUE-APM_8i51stg_5_12][bookmark: Tc_MPCxveC18U-yvzaGKeiFMQ_5_9][bookmark: Tc_Abwk7ERIXEahu2I4MH5P9Q_5_5][bookmark: Tc_x9F6wsbmzkCXuPpnA7SLLw_5_2][bookmark: Tc_pWxYVXYMjEOOMUmTmYceVA_5_0][bookmark: Tc_2O98O_NyUEy9z8Zwd2L5Fw_4_19][bookmark: Tc_6t0GcyQGMkCl0wr14flVAg_4_15][bookmark: Tc_huuKmdGlvEulPzfjqI0Klg_4_9][bookmark: Tc_hKOOQltZlUm09JcB8rWMnQ_4_5][bookmark: Tc_hEGxfeIKbk2Je0OiySTgMg_4_0][bookmark: Tc_khu8efHZAUaw5XuyJR8ejw_3_19][bookmark: Tc_cIJuFTLouU65vIupe7mgUw_3_15][bookmark: Tc_E48nQT_KFUOMhHDEx7TR5A_3_12][bookmark: Tc_fcpphnR7S0m-XUiT8VySdg_3_9][bookmark: Tc_Kv6TKkYmW0qfx5MyR6yWjg_3_5][bookmark: Tc_SFj-JsSCsUCmdLbni6PFIw_3_2][bookmark: Tc__RXgjVY870ii3MdkhT2ifg_2_15][bookmark: Tc_DV1CA7KsdUudKlyJ7su0ig_2_12][bookmark: Tc_8ubAMV-tOkma3H5c3lO_eA_2_5][bookmark: Tc_xizFNoWLjESpOCaXUeOYxA_2_2][bookmark: Tc_uCMUqEO3p0OatytEgD9dlg_1_12][bookmark: Tc_seMuPtaxZEOZZVqKqt7rjw_1_2]Note 11 - Operating Leases
The Company leases distribution and research and development facilities as well as sub-leases office and manufacturing space from third parties and related parties (refer to Note 17 - Related Party Transactions) under its operating leases. The leases have expirations ranging from March 2026 to January 2030, some of which include rent escalations or an option to extend the lease for up to three years per renewal. The exercise of lease renewal options is at the sole discretion of the Company. Where leases contain an option to renew, any period beyond the option date is only included as part of the lease term if the Company is reasonably certain to exercise the option.
​
As of September 30, 2025 and December 31, 2024, the Company does not have any finance or short-term leases and has not entered into leases which have not yet commenced that would entitle the Company to significant rights or create additional obligations during the periods as of September 30, 2025 and December 31, 2024.
​
The following table summarizes quantitative information of the Company’s operating leases for the three and nine months ended September 30, 2025 and for the periods from July 1, 2024 to July 30, 2024 (Predecessor), July 31, 2024 to September 30, 2024 (Successor), January 1, 2024 to July 30, 2024 (Predecessor) and from July 31, 2024 to September 30, 2024 (Successor).
​
	​
	​
	​
	​
	​
	​
	​
	​

	​

	​
	​
	​
	​
	​
	​
	​
	​
	​

	​

	​
	​

	​
	​
	Three months ended September 30, 
	​
	Nine months ended September 30, 

	​
	​
	2025
	​
	2024
	​
	2025
	​
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	In thousands, unaudited
	​
	​
	​
	July 31 to September 30, 
	​
	​
	July 1 to July 30
	​
	​
	​
	July 31 to September 30, 
	​
	​
	January 1 to July 30

	Operating cash flows paid for operating leases
	​
	$
	82
	​
	$
	25
	​
	​
	$
	17
	​
	$
	229
	​
	$
	25
	​
	​
	$
	108


​
As of September 30, 2025 (Successor), the weighted average remaining lease term for the Company’s operating leases was 4.1 years, and the weighted average discount rate used to determine the present value of the Company’s operating leases was 8.0%. 
​
Operating lease cost was $0.1 million and $0.3 million for the three and nine months ended September 30, 2025 (Successor), respectively. The Company did not incur any variable lease cost for the three and nine months ended September 30, 2025 (Successor).
​
Operating lease cost was $17.0 thousand and $33.0 thousand for the periods from July 1, 2024 to July 30, 2024 (Predecessor) and from July 31, 2024 to September 30, 2024 (Successor), respectively. Operating lease cost was $0.1 million and $33.0 thousand for the periods from January 1, 2024 to July 30, 2024 (Predecessor) and from July 31, 2024 to September 30, 2024 (Successor), respectively. There was no variable lease cost for either of these periods.
​
​
The following table presents the future minimum payments under the non-cancelable operating leases as of September 30, 2025 (in thousands):
​
	​

	​

	​

	​


	​
	​
	​
	​

	Three months ending December 31, 2025
	​
	$
	72

	Year ending December 31, 2026
	​
	​
	205

	Year ending December 31, 2027
	​
	​
	197

	Year ending December 31, 2028
	​
	​
	206

	Year ending December 31, 2029
	​
	​
	214

	Year ending December 31, 2030
	​
	​
	18

	Total undiscounted future cash flows
	​
	​
	912

	Less: imputed interest
	​
	​
	(136)

	Total operating lease liability
	​
	$
	776


​
​
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Note 12 - Commitments and Contingencies
Litigation 
​
The Company is not currently party to any material legal proceedings. At each reporting date, the Company evaluates whether or not a potential loss amount or a potential range of loss is probable and reasonably estimable under the provisions of the authoritative guidance that addresses accounting for contingencies. The Company expenses as incurred the costs related to such legal proceedings, if any.
​
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Note 13 - Mezzanine Equity and Stockholders’ Equity (Deficit)
Authorized Shares (Predecessor)
​
Legacy Adagio’s Amended and Restated Articles of Incorporation authorized the issuance of two classes of stock designated as common and preferred stock, each having a par value of $0.001 per share. The number of shares authorized as of July 30, 2024 was 11,534,892 consisting of 6,594,946 shares of common stock and 4,939,946 shares of preferred stock, designated as Series A, Series B, Series C, Series D, and Series E preferred stock in the amounts included in the table below.
​
Convertible Preferred Stock (Predecessor)
​
Legacy Adagio classified convertible preferred stock as temporary equity on the accompanying condensed consolidated balance sheets, as all such preferred stock was redeemable either at the option of the holder or upon an event outside the control of Legacy Adagio. The requirements of a deemed liquidation event, as defined within its amended and restated certificate of incorporation filed in November 2020, were not entirely within Legacy Adagio’s control. In the event of such a deemed liquidation event, the proceeds from the event would have been distributed in accordance with the liquidation preferences, provided that the holders of preferred stock had not converted their shares into common stock. Legacy Adagio recorded the issuance of preferred stock at the issuance price less related issuance costs. Legacy Adagio had not adjusted the carrying value of outstanding preferred stock to its liquidation preference because a deemed liquidation event was not probable as of the end of the reporting period.
​
During the periods from January 1, 2024, to July 30, 2024 (Predecessor), the following transactions were executed:
​
	
	•
	On June 25, 2024, 207,902 shares of Series E Preferred Stock were extinguished and exchanged for 207,902 shares of pre-funded warrants to purchase Series E Preferred Stock. Refer to Note 10 - Warrants for additional information regarding the Series E Pre-funded Warrants. The difference between the carrying value of the extinguished Series E Preferred Stock and the fair value of the issued Series E Pre-funded Warrants was recorded in additional paid-in capital.


​
	
	•
	On the Closing Date, the Legacy Adagio’s 4,732,044 convertible preferred stocks were converted into shares of Legacy Adagio common stock on a one-to-one basis prior to Adagio Merger Effective Time and then converted into 789,337 shares of the Company’s common stock and additional paid-in capital at the Closing based on the exchange ratio set forth in the Business Combination Agreement.


​
There were no other preferred stock transactions during the year ended December 31, 2024 (Successor). 
​
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​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	Preferred Stock Class
	​
	Number of Shares Authorized
	​
	Shares Issued and Outstanding
	​
	Carrying Value (1)
	​
	Conversion Price 
Per Share
	​
	Number of Common Stock Equivalent Shares
	​
	Liquidation Preference

	Series A
	​
	270,856
	​
	270,856
	​
	$
	2,500
	​
	$
	9.23
	​
	270,856
	​
	$
	2,500

	Series B
	​
	815,730
	​
	815,730
	​
	​
	10,626
	​
	​
	13.04
	​
	815,730
	​
	​
	10,637

	Series C
	​
	981,596
	​
	981,596
	​
	​
	15,988
	​
	​
	16.30
	​
	981,596
	​
	​
	16,000

	Series D
	​
	992,064
	​
	992,064
	​
	​
	19,990
	​
	​
	20.16
	​
	992,064
	​
	​
	20,000

	Series E
	​
	1,879,700
	​
	1,671,798
	​
	​
	37,679
	​
	​
	22.61
	​
	1,671,798
	​
	​
	37,799

	​
	​
	4,939,946
	​
	4,732,044
	​
	$
	86,783
	​
	​
	​
	​
	4,732,044
	​
	$
	86,936


​
(1)The carrying value reflects the gross proceeds received from the sale of the preferred stock less issuance costs.
The relative rights, terms, privileges, and restrictions granted to or imposed upon preferred stockholders are described below:
​
Preferred Stock - Dividends
​
Prior and in preference to any declaration or payment of any dividends to the holders of common stock, the holders of preferred stock were entitled to receive dividends out of any assets legally available therefore, at the rate of eight percent (8%) of the original issue price per share per annum. The original issue price of Series A, Series B, Series C, Series D, and Series E was $9.23, $13.04, $16.30, $20.16, and $22.61, respectively. The dividends were not cumulative. 
​
In the event that the dividend amount declared by the Board of Directors of Legacy Adagio was insufficient to permit payment of the full aforesaid dividends, such dividends would have been paid ratably to each holder of preferred stock in proportion to the dividend amounts to which each holder of preferred stock was entitled. After payment of the full amount of the aforesaid dividends, any additional dividends declared would have been distributed to the holder of common stock and preferred stock in proportion to the number of shares of common stock that were held by such holder on an as-converted to common stock basis. 
​
No dividends on preferred stock or common stock had been declared by the Board of Directors as of July 30, 2024 (Predecessor) or as of the Closing date.
​
Liquidation Preference
​
In the event of liquidation of Legacy Adagio, including a merger, acquisition, or sale of all or substantially all the assets of Legacy Adagio, holders of preferred stock were entitled to receive an amount equal to the original issue price of each share of preferred stock held plus any dividends declared but not yet paid, prior to any distribution of assets or surplus funds of Legacy Adagio to common stock shareholders. After payment had been made to the holders of the preferred stock of the full amounts to which they were entitled as noted above, the remaining assets would have been distributed among the holders of the common stock pro rata based on the number of shares of common stock held by each holder.
​
If, at the time of liquidation, the assets were insufficient to permit full payment of the liquidation preferences of the series listed in the order above, the assets would have been distributed ratably among the holders of the series in proportion to the full preferential amount each such holder was otherwise entitled to receive in respect to such shares.
​
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Voting Rights
​
So long as the shares of preferred stock that were convertible into at least 1,000,000 shares of common stock (subject to appropriate adjustment in the event of any stock dividends, stock split, combination or other similar recapitalization with respect to the common stock) were issued and outstanding, the holders of preferred stock, voting as a separate class on an as-converted to common stock basis, had the right to elect four members of the Board of Directors of Legacy Adagio. The holders of common stock, voting as a separate class, had the right to elect one member of the Board of Directors. The remaining directors would be elected by the holders of the common stock and the preferred stock, voting together as a single class on an as-converted to common stock basis. 
​
On all other matters, the holders of the preferred stock had full voting rights and powers equal to the voting rights and powers of the holders of common stock. 
​
Fractional votes by the holders of preferred stock were not permitted and any fractional voting rights would be rounded to the nearest whole number.
​
Conversion Rights
​
Each share of preferred stock was convertible, at the option of the holder, into shares of common stock without the payment of any additional consideration. The preferred stock was convertible into the number of fully paid and nonassessable shares of common stock, which results from dividing the conversion price per share in effect for the preferred stock at the time of conversion into the per share conversion value. The initial per share conversion price of Series A, Series B, Series C, Series D, and Series E was $9.23, $13.04, $16.30, $20.16, and $22.61, respectively. The initial conversion price was subject to adjustment for antidilution provisions, as defined. The per share conversion value of Series A, Series B, Series C, Series D, and Series E was $9.23, $13.04, $16.30, $20.16, and $22.61, respectively.
​
Each share of preferred stock would automatically be converted into shares of common stock at the then effective conversion rate immediately upon the earlier of (i) the election of the holders of a majority of the outstanding shares of preferred stock, voting as a separate class on an as-converted to common stock basis, or (ii) the closing of the sale of the Legacy Adagio common stock in a firm commitment, underwritten public offering registered under the Securities Act of 1933, as amended, with aggregate offering proceeds to Legacy Adagio (before deduction for underwriters’ discounts and expenses relating to the issuance) of at least $75 million and a public offering price per share equal to at least $67.83 (subject to adjustments for stock dividends, splits, combinations and similar events).
​
Protective Provisions
​
So long as there were at least 1,000,000 shares of preferred stock outstanding, Legacy Adagio shall not (by merger, reclassification, amendment or otherwise), without first obtaining the approval of the holders of at least seventy percent (70%) of the then outstanding shares of preferred stock, voting separately as a class, to, among other things: (i) amend the certificate of incorporation or bylaws; (ii) adversely alter or change the rights, preferences or privileges of the preferred stock; (iii) increase or decrease the aggregate number of authorized shares of any class of the capital stock of Legacy Adagio.
So long as shares of Series E preferred stock that were convertible into at least 500,000 shares of common stock (subject to appropriate adjustment in the event of any stock dividend, stock split, combination or other similar recapitalization with respect to the common stock) were issued and outstanding, Legacy Adagio did not, directly or indirectly (by merger, reclassification, amendment or otherwise), without first obtaining the approval of the holders of at least a majority of the voting power of the then outstanding shares of Series E preferred stock, voting separately as a class, do, among other things: (i) amend, alter, repeal or waive any provision of the certificate of incorporation or bylaws of Legacy Adagio in a manner that adversely affected the holders of the Series E preferred stock in a manner different from any other series of preferred stock; (ii) create or authorize the creation of or issue any other security convertible into or exercisable for any equity security having rights, preferences or privileges senior to the Series E preferred stock; or (iii) increase or decrease the authorized number of shares of Series E preferred stock.
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​
Prior to the Business Combination, each share of Legacy Adagio common stock was entitled to one vote. As of December 31, 2024 (Predecessor), Legacy Adagio was authorized to issue up to 6,594,946 of common stock at a par value of $0.001 per share out of which 786,510 shares were issued and 779,908 shares were outstanding.
​
On the Closing Date, as explained in Note 3 - Forward Merger, each share of Legacy Adagio issued and outstanding prior to the Closing Date was converted into the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.
​
Common Stock (Successor)
​
As of September 30, 2025 (Successor), the Company’s certificate of incorporation, as amended and restated, authorized the Company to issue up to 210,000,000 of common stock at a par value of $0.0001 per share, and 20,000,000 shares of preferred stock, par value $0.0001 per share. As of September 30, 2025 (Successor), 15,381,565 shares were issued and outstanding, including 1,147,500 Sponsor Earnout (as defined below). 
​
In September 2024, the Company issued 1,147,500 shares of the Company’s Common Stock (such issuance, the “Sponsor Earnout”) to the AYRA Sponsor under the Sponsor Letter Agreement dated February 13, 2024 (“the Sponsor Letter Agreement”). Pursuant to the agreement, the Sponsor Earnout shall be unvested and vests upon the earlier of: (i) During the period from the effective time to the 10th anniversary of the Closing Date (the “Earn-Out Period”), the stock price of the Company’s Common Stock equals to or exceeds $24.00 per share for any 20 trading days within any 30 trading day period from and after the Closing Date and (ii) immediately prior to the consummation of a company sale during the Earn-Out Period.
​
As of the reporting date, the vesting of the Sponsor Earnout was not considered probable. 
​
According to ASC 815, it is determined that the Sponsor Earnout is indexed to the Company’s common stock and classified as equity and is initially measured at fair value and not subsequently remeasured. The Sponsor Earnout vests when the Company’s stock price meets a stated price or there is a company sale during the earnout period. Upon meeting either vesting condition, the same number of the Company’s common stock would be issued and no longer subject to forfeiture or cancellation. The Sponsor Earnout meets the ASC 815-40 indexation guidance. Specifically, the stated stock price and company sale, as the exercise contingencies, do not preclude equity indexation and there is no variability in the number of shares issuable under the Sponsor Earnout. Additionally, the Sponsor Earnout at the issuance meets the ASC 815-40 equity classification criterion as the Company has sufficient authorized shares available to settle the Sponsor Earnout and all the antidilution adjustments are in the control of the Company. 
​
The holders of the Company’s common stock are entitled to receive dividends whenever funds are legally available, when and if declared by the Company’s Board of Directors. As of September 30, 2025 (Successor), no cash dividend has been declared to date. Each share of the Company’s common stock is entitled to one vote.
​
The table below summarizes the number of shares of common stock outstanding immediately following the Closing:
​
	​

	​

	​


	​
	​
	Number of Shares

	Contribution from 2024 PIPE Financing for cash
	​
	3,287,018

	Conversion of ARYA convertible promissory notes
	​
	355,100

	Conversion of ARYA Class A ordinary shares and Class B ordinary shares
	​
	2,089,000

	Conversion of Class A ordinary shares subject to redemption
	​
	123,520

	Shares issued in purchase consideration
	​
	6,771,769

	Additional shares issued and reclassification of Class A ordinary shares subject to non-redemption agreements and open market subscription agreements
	​
	761,229

	Total
	​
	13,387,636


​
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​
	​
	​
	​
	​
	​

	​
	​
	Successor
	​
	Successor

	​
	​
	September 30, 2025
	​
	December 31, 2024

	Base Warrants
	​
	7,528,727
	​
	7,528,727

	Convertible Securities Notes
	​
	3,231,327
	​
	3,231,327

	Convert Warrants
	​
	1,500,000
	​
	1,500,000

	Company’s common stock issuable upon the exercise of outstanding options Legacy Adagio’s equity plans that were assumed in the Business Combination
	​
	7,587
	​
	7,587

	Common stock reserved for future issuance under the 2024 Equity Incentive Plan
	​
	509,772
	​
	4,472,592

	Common stock reserved for future issuance under the 2024 Key Employee Equity Incentive Plan
	​
	3,354,444
	​
	3,354,444

	Common stock reserved for future issuance under the 2024 Employee Stock Purchase Plan
	​
	441,293
	​
	441,293

	Common stock reserved for future issuance
	​
	16,573,150
	​
	20,535,970


​
​
Note 14 - Stock-Based Compensation
Predecessor Periods
​
2012 Stock Incentive Plan
​
In January 2011, Legacy Adagio’s Board approved the 2012 Stock Incentive Plan (the “2012 Plan”), which permitted grants of Incentive Stock Options (“ISOs”) and Non-statutory Stock Options (“NSOs”) to employees, directors and consultants. The maximum number of shares that can be granted under the 2012 Plan cannot exceed 1,255,000 shares. The 2012 Plan had a maximum 10-year term and as such, terminated in January 2022. 
​
2022 Stock Incentive Plan 
​
In April 2022, the Legacy Adagio’s Board approved, in conjunction with the termination of the 2012 Plan, the 2022 Stock Incentive Plan (the “2022 Plan”), permitting ISOs and NSOs to employees, directors and consultants. The maximum number of shares granted under the 2022 Plan cannot exceed 203,855 plus any shares subject to stock options granted under the 2012 Plan that expired or were otherwise terminated without having been exercised in full, were forfeited, or were repurchased by the Company. The 2022 Plan is intended as the successor to and continuation of the 2012 Plan (thereafter both the 2012 and 2022 Plans are referred to as the “Stock Incentive Plan”).
​
The Stock Incentive Plan provides a means whereby participants may purchase shares of common stock pursuant to ISOs or NSOs and such persons may be granted shares of common stock for consideration consisting of cash and/or past services rendered to or on behalf of Legacy Adagio. ISOs may only be granted to employees. NSOs and stock purchase rights may be granted to employees and consultants. Generally, options awards only have service conditions that need to be met for the awards to vest, with the exception of grants to two non-employees that had performance obligations that were deemed to be immaterial.
​
The stock options generally vest over four years and have a ten-year contractual term. The fair value of each employee and non-employee stock option grant is estimated on the date of grant using the Black-Scholes-Merton option pricing model. As Legacy Adagio lacks company-specific historical and implied volatility information required for valuation, Legacy Adagio estimates its expected stock volatility based on the historical volatility of a publicly traded set of peer companies. Due to the lack of historical exercise history, the expected life term of ISOs that were granted after 2013 was determined using the “simplified method” provided by the Securities and Exchange Commission in Staff Accounting Bulletins Number 107 and 110. The expected life term of NSOs is determined either by using the “simplified method,” or by calculating the time to expiry from the grant date. The risk-free interest rate is determined by reference to the U.S. Treasury yield curve in effect at the time of grant for time periods approximately equal to the expected term of the award. Expected dividend yield is zero as Legacy Adagio has never paid nor does it expect to pay any cash dividend in the near future.
​
​
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The following table summarizes stock option activity during the periods from January 1, 2024 to July 30, 2024 (Predecessor):
​
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	​
	​
	​
	​
	​
	Weighted
	​
	​
	​

	​
	​
	​
	​
	Weighted
	​
	Average
	​
	Aggregate

	​
	​
	​
	​
	Average 
	​
	Remaining
	​
	Intrinsic

	​
	​
	​
	    
	Exercise Price
	​
	Contractual
	​
	Value 

	​
	​
	Shares 
	​
	Per Share
	​
	Life (years)
	​
	(in thousands)

	Outstanding, December 31, 2023 (Predecessor)
	 
	747,001
	​
	$
	6.17
	​
	7.45
	​
	$
	72

	Forfeited
	 
	(6,592)
	​
	​
	4.82
	​
	—
	​
	​
	—

	Outstanding, July 30, 2024 (Predecessor)
	 
	740,409
	​
	$
	6.18
	​
	—
	​
	$
	—

	Vested and expected to vest, July 30, 2024 (Predecessor)
	​
	—
	​
	$
	—
	​
	—
	​
	$
	—

	Vested and exercisable, July 30, 2024 (Predecessor)
	​
	—
	​
	$
	—
	​
	—
	​
	$
	—


​
There were no stock options exercised during the periods from January 1, 2024 to July 30, 2024 (Predecessor). Certain stock option grants under the Stock Incentive Plan allow the recipient to exercise the options prior to the options becoming fully vested. Under the Stock Incentive Plan, the Company retains the right to repurchase common shares that have been issued upon early exercise of options at the original issue price. Cash received for the early exercise of unvested stock options is initially recorded as a liability. At each reporting date, the vested shares are released to equity.
​
The fair value of awards vested was $0.3 million during the periods from January 1, 2024 to July 30, 2024 (Predecessor). As of July 30, 2024 prior to the Closing (Predecessor), the total unrecognized compensation cost of $0.4 million was accelerated at the Closing, which was recognized and expensed in accordance with the terms of the 2012 Stock Incentive Plan and the 2022 Stock Incentive Plan.
​
Upon the consummation of the Business Combination, 45,544 In-the-Money Adagio Options were canceled and extinguished in exchange for 7,587 options to purchase the Company’s common stock, and the 2022 Plan was terminated. 
​
Stock-Based Compensation Expense
The following table summarizes the total stock-based compensation expense for the stock options expense recorded in the condensed consolidated statements of operations and comprehensive (loss) income for the three and nine months ended September 30, 2025 (Successor) and for the periods from July 31, 2024 to September 30, 2024 (Successor) and July 1, 2024 to July 30, 2024 (Predecessor), and for the period from January 1, 2024 to July 30, 2024 (Predecessor) (in thousands): 
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended September 30, 
	​
	Nine Months Ended September 30, 

	​
	​
	2025
	​
	2024
	​
	​
	2025
	​
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	​
	   ​
	​
	​
	July 31 to September 30
	​
	​
	July 1 to July 30
	​
	   ​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30

	Research and development
	​
	$
	24
	​
	$
	—
	​
	​
	$
	335
	​
	​
	$
	112
	​
	$
	—
	​
	​
	$
	527

	Selling, general, and administration
	​
	​
	113
	​
	​
	—
	​
	​
	​
	86
	​
	​
	​
	477
	​
	​
	—
	​
	​
	​
	115

	Total stock-based compensation expense
	​
	$
	137
	​
	$
	—
	​
	​
	$
	421
	​
	​
	$
	589
	​
	$
	—
	​
	​
	$
	642


​
​
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Successor Periods
​
2024 Equity Incentive Plan
​
The Board of Directors of the Company adopted the 2024 Equity Incentive Plan on July 26, 2024. The purpose of the 2024 Equity Incentive Plan is to promote the success and enhance the value of the Company by linking the individual interests of the members of the Board of Directors, employees, and consultants to those of Company stockholders and by providing such individuals with an incentive for outstanding performance to generate superior returns to Company stockholders. The 2024 Equity Incentive Plan authorizes the issuance of up to 4,472,593 shares of the Company’s Common Stock, plus an annual increase on the first day of each year beginning in 2025 and ending in (and including) 2034 equal to the lesser of (A) five percent (5%) of the shares of Common Stock outstanding on a fully diluted basis on the last day of the immediately preceding fiscal year and (B) such smaller number of shares of Company’s Common Stock as determined by the Board or the compensation committee thereof. Accordingly, on January 1, 2025, the number of shares of common stock available for issuance under the 2024 Equity Incentive Plan increased by 1,725,144 shares. The Company may grant an option, a stock appreciation right, a restricted stock award, a restricted stock unit award, a performance stock award, a performance stock unit award, or other stock- or cash-based award, or a dividend equivalent award, which may be awarded or granted under the 2024 Equity Incentive Plan. The awards can be issued to any person who is an employee, a consultant, or a non-employee director. 
​
During the nine months ended September 30, 2025, the Company granted 5,687,965 awards under this plan.
​
2024 Key Employee Equity Incentive Plan
​
The Board of Directors of the Company adopted the 2024 Key Employee Equity Incentive Plan on July 26, 2024. The purpose of the 2024 Key Employee Equity Incentive Plan is to promote the success and enhance the value of the Company by linking the individual interests of key employees of the Company to those of Company stockholders and by providing such individuals with an incentive for outstanding performance to generate superior returns to Company stockholders. The 2024 Key Employee Equity Incentive Plan authorizes the issuance of up to 3,354,444 shares of the Company’s Common Stock. The Company may grant option, a stock appreciation right, a restricted stock award, a restricted stock unit award, a performance stock award, a performance stock unit award, other stock- or cash-based award, or a dividend equivalent award, which may be awarded or granted under the plan. The awards can only be issued to certain individuals as identified in the 2024 Key Employee Equity Incentive Plan who are an employee, a consultant, or a non-employee director. 
​
The Company has not granted any awards under this 2024 Key Employee Equity Incentive Plan as of September 30, 2025.
​
2024 Employee Stock Purchase Plan
​
The Board of Directors of the Company adopted the 2024 Employee Stock Purchase Plan on July 26, 2024. The 2024 Employee Stock Purchase Plan provides a means by which eligible employees of the Company and certain designated related corporations may be given an opportunity to purchase shares of the Company’s Common Stock. The 2024 Employee Stock Purchase Plan permits the Company to grant a series of purchase rights to eligible employees. The 2024 Employee Stock Purchase Plan authorizes the issuance of up to 441,293 shares of the Company’s Common Stock, plus an annual increase on the first day of each year for the ten (10) calendar years immediately after the first Offering Date (as defined in the 2024 Employee Stock Purchase Plan) equal to one percent (1%) of the share of common stock outstanding on a fully diluted basis on the last day of the immediately preceding fiscal year, provided that the Board or its compensation committee may reduce the amount of the increase in any particular year. 
​
The Company has not granted any purchase rights under this plan as of September 30, 2025.
​
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	Average 
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	Remaining
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	Intrinsic
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	Exercise Price
	​
	Contractual
	​
	Value 

	​
	​
	Shares 
	​
	Per Share
	​
	Life (years)
	​
	(in thousands)

	Outstanding, December 31, 2024 (Successor)
	 
	7,587
	​
	$
	—
	​
	—
	​
	$
	—

	Options granted
	 
	5,687,965
	​
	​
	0.95
	​
	—
	​
	​
	—

	Outstanding, September 30, 2025 (Successor)
	 
	5,695,552
	​
	$
	0.95
	​
	9.44
	​
	$
	5,644

	Options vested, September 30, 2025 (Successor)
	​
	1,096,342
	​
	$
	0.87
	​
	9.47
	​
	$
	1,179

	Options vested and exercisable, September 30, 2025 (Successor)
	​
	5,695,552
	​
	$
	0.95
	​
	9.44
	​
	$
	5,644


​
As discussed above, the Company has not granted any options under the 2024 Key Employee Equity Incentive Plan and the 2024 Employee Stock Purchase Plan.
​
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Predecessor
​
Basic net loss per common share is computed by dividing net loss attributable to common stockholders by the weighted-average number of shares of common stock outstanding for the period. Diluted net loss per common share excludes the potential impact of the Company’s convertible preferred stock, common stock warrants, and common stock options because the Company's net losses would cause such shares to be anti-dilutive. Therefore, as the Company recorded net losses in the periods presented, basic and diluted net loss per common share are the same. 
​
	​
	​
	​
	​
	​
	​
	​

	​
	​
	Predecessor

	(amounts in thousands, except share and per share data)
	​
	July 1 to July 30, 2024
	​
	January 1 to
July 30, 2024

	Numerator:
	​
	​
	​
	​
	​
	​

	Net loss attributable to common stockholders
	​
	$
	(8,235)
	​
	$
	(21,278)

	Denominator:
	​
	​
	​
	​
	​
	​

	Weighted-average shares outstanding used in computing net loss per share attributable to common stockholders - basic and diluted
	​
	​
	987,810
	​
	​
	815,854

	Net income loss per share attributable to common stockholders - basic and diluted
	​
	$
	(8.34)
	​
	$
	(26.08)


​
​
The following potentially dilutive securities were excluded from the computation of diluted net loss per share calculation for the period presented because the impact of including them would be anti-dilutive:
​
	​
	​
	​

	​
	​
	Predecessor

	​
	   ​
	As of 
July 30, 2024

	Convertible preferred stock
	​
	4,732,044

	Stock options
	​
	740,409

	Total potentially dilutive securities
	​
	5,472,453


​
​
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​
After the Business Combination, the Successor calculated basic LPS and diluted LPS to common stockholders in conformity with the two-class method required for companies with participating securities. The Company considered (i) the Convertible Securities Notes and (ii) the earnout shares subject to vesting conditions to be participating securities as they participate in any distributions declared by the Company. The Company’s Base Warrants and Convert Warrants are considered as non-participating securities, as the holders are not entitled to any shareholder right prior to the exercise of the Base Warrants and the Convert Warrants. As of the reporting date, none of the Base Warrants or the Convert Warrants were exercised to receive the Company’s common stock. 
​
Under the two-class method, undistributed earnings allocated to these participating securities are subtracted from net income in determining net income attributable to common stockholders. In periods of net loss, losses are allocated to the participating security only if the security has not only the right to participate in earnings, but also a contractual obligation to share in the Company's losses. As the Company incurred a net loss for the three and nine months ended September 30, 2025, the Convertible Securities Notes were not considered participating securities and were excluded from the two-class method calculation.
​
Further, Basic LPS under the two-class method includes the impact of the Company’s PIPE Pre-funded Warrants as the PIPE Pre-funded Warrants are exercisable for only $0.01 per share (i.e., de minimis cash consideration) without an expiration date and not subject to exercise contingencies.
​
The Company discloses the Diluted LPS under the if-converted method as such diluted LPS is lower than the diluted LPS calculated under the two-class method. The Earn-Out shares subject to vesting conditions are not considered in the denominator for the calculation of diluted LPS as the vesting conditions for the Earn-Out shares were not met during the successor reporting period.
​
The following table sets forth the computation of basic loss per share attributable to common stockholders and the participating securities for the periods presented (in thousands, except share and per share data):
​
Basic LPS:
​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	​
	Successor

	​
	​
	July 31, 2024 to September 30, 2024

	(amounts in thousands, except share and per share data)
	​
	Common Shares
	​
	Convertible Securities Notes
	​
	Sponsor Earnout

	Numerator:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Net income allocated to each class of participating securities
	​
	$
	2,522
	​
	$
	878
	​
	$
	206

	Denominator:
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Weighted-average shares outstanding
	​
	​
	14,057,636
	​
	​
	—
	​
	​
	—

	Shares issuable to Convertible Securities Notes
	​
	​
	—
	​
	​
	4,896,978
	​
	​
	—

	Sponsor Earnout
	​
	​
	—
	​
	​
	—
	​
	​
	1,147,500

	Net income per share attributable to each class of participating securities – Basic
	​
	$
	0.18
	​
	$
	0.18
	​
	$
	0.18


​
​
	​
	​
	​

	​
	​
	​

	​

	​
	   ​
	Three Months Ended
	   ​
	Nine Months Ended

	​
	​
	September 30, 
	​
	September 30, 

	​
	​
	2025
	​
	2025

	(amounts in thousands, except share and per share data)
	​
	Successor
	​
	Successor

	Numerator:
	​
	​
	​
	​
	​
	​

	Net loss 
	​
	$
	(10,118)
	​
	$
	(21,778)

	Denominator:
	​
	​
	​
	​
	​
	​

	Weighted-average shares outstanding
	​
	​
	15,381,565
	​
	​
	15,378,543

	​
	​
	​
	​
	​
	​
	​

	Net loss per share attributable to each class of participating securities – Basic
	​
	$
	(0.66)
	​
	$
	(1.42)


​
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​
Diluted LPS:
​
	​
	​
	​
	​
	​
	​

	​
	Successor
	​
	Successor

	(amounts in thousands, except share and per share data)
	Three Months Ended September 30, 2025
	​
	Nine Months Ended September 30, 2025

	Numerator:
	​
	​
	​
	​
	​

	Net loss – Basic
	$
	(10,118)
	​
	$
	(21,778)

	Less: Adjustment for fair value changes to convertible securities notes
	​
	—
	​
	​
	—

	Net loss attributable to common stockholders – Diluted
	$
	(10,118)
	​
	$
	(21,778)

	​
	​
	​
	​
	​
	​

	Denominator:
	​
	​
	​
	​
	​

	Weighted-average shares outstanding – Basic
	​
	15,381,565
	​
	​
	15,378,543

	Weighted-average effect of shares issuable to Convertible Securities Notes (if-converted method)
	​
	—
	​
	​
	—

	Weighted-average shares outstanding – Diluted
	​
	15,381,565
	​
	​
	15,378,543

	​
	​
	​
	​
	​
	​

	Net loss per share attributable to common shares – Diluted (if-converted method)
	$
	(0.66)
	​
	$
	(1.42)


​
The following potentially dilutive securities were excluded from the computation of diluted net loss per share calculations for the periods presented because the impact of including them would be anti-dilutive:
​
	​
	​
	​

	​
	​
	Successor

	​
	​
	September 30, 2025

	Base Warrants
	​
	7,528,727

	Convert Warrants
	​
	1,500,000

	Earn-out Shares, subject to vesting conditions
	​
	1,147,500

	Stock options issued in connection with the Business Combination
	​
	7,587

	Total potentially dilutive securities
	​
	10,183,814


​
​
​
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Note 16 - Income Taxes
The Company accounts for income taxes in accordance with ASC 740. Under the provisions of ASC 740, management is required to evaluate whether a valuation allowance should be established against its deferred tax assets. The Company currently has a full valuation allowance against its deferred tax assets. As of each reporting date, the Company’s management considers new evidence, both positive and negative, that could impact management’s view with regard to future realization of deferred tax assets. For the nine months ended September 30, 2025 (Successor) there was no material change from the fiscal year ended December 31, 2024 (Successor) in the amount of the Company's deferred tax assets that are not considered to be more likely than not to be realized in future years.
​
For the periods from January 1, 2024 to July 30, 2024 (Predecessor) and July 31, 2024 to September 30, 2024 (Successor), the effective tax rate for the Company’s operations was 0.0%. The effective tax rate differed from the U.S. federal statutory rate primarily due to state income taxes, losses from the German subsidiary that is subject to different effective tax rates, stock-based compensation, fair value adjustments for convertible notes and warrant liabilities, and a change in the valuation allowance that offset the tax benefit on the current period pre-tax loss. 
​
The Company is subject to U.S. federal income tax as well as income tax of foreign and state tax jurisdictions. The tax years 2020-2024 remain open to examination by the major taxing jurisdictions to which the Company is subject, except the Internal Revenue Service for which the tax years 2021-2024 remain open.
​
On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the United States. The OBBBA includes significant changes, such as the permanent extension of certain expiring provisions of the Tax Cuts and Jobs Act, modifications to certain aspects of the international tax framework and the restoration of favorable tax treatment for certain business expense provisions. The legislation has multiple effective dates, with certain provisions effective in 2025 and others implemented through 2027. The Company has incorporated the provisions that were effective during the third quarter of 2025 and assessed that the impacts did not have a material impact on its condensed consolidated financial statements. The Company will continue to assess any future impacts on its condensed consolidated financial statements and will recognize the income tax effects beginning in the period in which they are effective.
​
51
Table of Contents
[bookmark: _Hlk197706683]Note 17 - Related Party Transactions
Shared Services Agreement
​
During the three and nine months ended September 30, 2025 (Successor), the Company incurred less than $0.01 million and $0.4 million, respectively, and during the periods from January 1, 2024 to July 30, 2024 (Predecessor), from July 31, 2024 to September 30, 2024 (Successor), and from July 1, 2024 to July 30, 2024 (Predecessor), the Company incurred $0.9 million, $0.2 million, $0.1 million and $0.4 million respectively, for finance and accounting services and other general and administrative support services pursuant to a Shared Services Agreement (“Shared Services Agreement”) with Fjord Ventures (“Fjord”), a company owned and operated by the Company’s former Chief Executive Officer. The transactions are recorded as selling, general and administrative expenses on the condensed consolidated statements of operations and comprehensive loss (income).
​
Laguna Hills Sublease (Predecessor)
​
In addition to the Shared Services Agreement, Legacy Adagio also sub-leased approximately 4,992 square feet of office and manufacturing space in Laguna Hills, California from Fjord. On March 31, 2024, the sub-lease with Fjord expired. 
​
During the period from January 1, 2024 to July 30, 2024 (Predecessor), Legacy Adagio incurred $25.5 thousand of lease expense under the sub-lease agreement.
​
Refer to Note 11 - Operating Leases for further detail.
​
October 2022 Convertible Notes (Predecessor)
​
On October 27, 2022, Legacy Adagio issued a $0.5 million convertible promissory note to Fjordinvest, LLC (“Fjordinvest”), a company owned and operated by the Legacy Adagio’s Chief Executive Officer, Olav Bergheim. On April 4, 2023, November 28, 2023, and February 13, 2024, the October 2022 Convertible Notes were amended. Refer to Note 9 - Debt for additional information regarding the October 2022 Convertible Notes.
​
Convertible Securities Notes (Successor)
​
In connection with the Business Combination and the Convertible Securities Notes agreement, the Company issued a $7.0 million Convertible Securities Notes to Perceptive PIPE Investor, the controlling party of the Company, in exchange for Perceptive PIPE Investor’s investment in Legacy Adagio in the form of the February 2024 Convertible Notes. Refer to Note 9 - Debt for additional information regarding the Convertible Securities Notes.
​
2024 PIPE Financing (Successor)
​
In connection with the Business Combination and the 2024 PIPE Financing, the Company issued 4,372,607 shares of the Company’s common stock and 3,540,000 Base Warrants to Perceptive PIPE Investor, the controlling party of the Company, in exchange for Perceptive PIPE Investor’s investment in Legacy Adagio in the form of Bridge Financing Notes. Refer to Note 9 - Debt for additional information regarding the Convertible Securities Notes.
​
Further, in connection with the 2024 PIPE Financing, the Company issued 2,250,352 shares of the Company’s common stock and 1,905,069 Base Warrants to Perceptive PIPE Investor, the controlling party of the Company, in exchange for Perceptive PIPE Investor’s additional cash investment of approximately $15.9 million in the Company.
​
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The Company adopted ASU 2023-07 during the year ended December 31, 2024, retrospectively to all periods presented in the consolidated financial statements. The Company has one reportable segment managed on a consolidated basis by the Chief Executive Officer (CEO), who is the CODM. In identifying one reportable segment, the Company considered the basis of organization for the design and development and commercialization of ablation technologies for the treatment of cardiac arrhythmias.
 
The accounting policies of the segment are the same as those described in the summary of significant accounting policies. The CODM assesses performance and decides how to allocate resources based on consolidated net loss (income) as reported in the consolidated statements of operations and comprehensive loss (income). There are no other expense categories regularly provided to the CODM that are not already included in the consolidated statements of operations and comprehensive loss (income). The measure of segment assets is reported on the balance sheet as cash, cash equivalents and money market accounts.
​
Summary of segment net loss (income), including significant segment expenses were as follows:
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended September 30, 
	​
	Nine Months Ended September 30, 

	​
	​
	2025
	​
	2024
	​
	​
	2025
	​
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	​
	​
	​
	​
	July 31 to September 30
	​
	​
	July 1 to July 30
	​
	   ​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30

	Revenue
	​
	$
	—
	​
	$
	132
	​
	​
	$
	53
	​
	​
	$
	—
	​
	$
	132
	​
	​
	$
	333

	Less: 
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cost of revenue
	​
	​
	31
	​
	​
	414
	​
	​
	​
	157
	​
	​
	​
	626
	​
	​
	414
	​
	​
	​
	1,381

	Research and development
	​
	​
	2,774
	​
	​
	1,217
	​
	​
	​
	1,251
	​
	​
	​
	8,404
	​
	​
	1,217
	​
	​
	​
	7,585

	Selling, general, and administrative
	​
	​
	2,916
	​
	​
	2,926
	​
	​
	​
	4,851
	​
	​
	​
	8,892
	​
	​
	2,926
	​
	​
	​
	13,047

	Other income (expense), net
	​
	​
	(4,397)
	​
	​
	8,031
	​
	​
	​
	(2,029)
	​
	​
	​
	(3,856)
	​
	​
	8,031
	​
	​
	​
	402

	Net (loss) income
	​
	$
	(10,118)
	​
	$
	3,606
	​
	​
	$
	(8,235)
	​
	​
	$
	(21,778)
	​
	$
	3,606
	​
	​
	$
	(21,278)


​
​
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Note 19 - Subsequent Events
On October 14, 2025, the Company entered into a Securities Purchase Agreement (the “Securities Purchase Agreement”) with certain accredited healthcare investors (the “Purchasers”) pursuant to which it issued and sold to the Purchasers in the Private Placement: (i) 9,792,506 shares (the “Shares”) of its common stock, par value $0.0001 per share (the “Common Stock”), or pre-funded warrants (the “Pre-Funded Warrants”) to purchase shares of Common Stock in lieu thereof, and (ii) accompanying (a) Tranche A Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche A Warrants”), Tranche B Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche B Warrants”) and Tranche C Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche C Warrants” and, together with the Tranche A and Tranche B Warrants, the “Milestone Warrants”), for aggregate gross proceeds of approximately $19 million (excluding up to approximately $31 million of aggregate gross proceeds that may be received in the future upon the cash exercise in full of the Milestone Warrants issued in the Private Placement), before deducting placement agent fees and other expenses payable by the Company. Each Share, or Pre-Funded Warrant in lieu thereof, sold pursuant to the Securities Purchase Agreement was accompanied by one Tranche A Warrant, one Tranche B Warrant and one Tranche C Warrant. The combined purchase price of each Share and accompanying Milestone Warrants is $1.9403 and (which includes $0.2303 for the Milestone Warrants sold with each Share in accordance with the rules and regulations of The Nasdaq Stock Market LLC). The combined purchase price of each Pre-Funded Warrant and accompanying Milestone Warrant is $1.9402 (equal to the combined purchase price per Share and accompanying Milestone Warrants, minus $0.0001). Entities affiliated with Perceptive Advisors LLC, an affiliate of the Company, purchased Pre-Funded Warrants and Milestone Warrants for an aggregate purchase price of $4,250,000.
Each Milestone Warrant is exercisable for one share of Common Stock at an exercise price of $1.71 per share. The Milestone Warrants will expire upon the earlier of (i) five years from the date of issuance or (ii) (a) for the Tranche A Warrants, the date that is thirty (30) days following its announcement of results from the Company’s FULCRUM-VT IDE pivotal clinical trial, (b) for the Tranche B Warrants, the date that is thirty (30) days following its announcement of FDA approval of the vCLAS Cryoablation System, and (c) for the Tranche C Warrants, the date that is thirty (30) days following the Company’s announcement of FDA approval of its second generation vCLAS catheter system. The Pre-Funded Warrants are exercisable for one share of Common Stock at an exercise price of $0.0001 per share. The Pre-Funded Warrants are immediately exercisable and may be exercised at any time until all of the Pre-Funded Warrants are exercised in full.
A holder (together with its affiliates) of the Pre-Funded Warrants or Milestone Warrants, as the case may be, may not exercise any portion of the Pre-Funded Warrants or Milestone Warrants to the extent that the holder would own more than 4.99% (or, at the holder’s option upon issuance, 9.99%) of the Company’s outstanding Common Stock immediately after exercise, which percentage may be changed at the holder’s election to a lower or higher percentage not in excess of 19.99% upon 61 days’ notice to the Company subject to the terms of the Pre-Funded Warrants or the Milestone Warrants. In lieu of making the cash payment otherwise contemplated to be made to the Company upon exercise of a Milestone Warrant, after the deadline for effectiveness of the registration statement to be filed pursuant to the Registration Rights Agreement, the holder may elect instead to receive upon such exercise (either in whole or in part) the net number of shares of Common Stock determined according to a formula set forth in the Milestone Warrants, provided that such cashless exercise shall only be permitted if, at the time of such exercise, there is no effective registration statement registering the resale of shares of Common Stock underlying the Milestone Warrants or if the prospectus contained in such registration statement is not available for the resale of shares of Common Stock underlying the Milestone Warrants by the Milestone Warrant holder.
In lieu of making the cash payment otherwise contemplated to be made to the Company upon exercise of a Pre-Funded Warrant in payment of the aggregate exercise price, the holder may elect instead to receive upon such exercise (either in whole or in part) the net number of shares of Common Stock determined according to a formula set forth in the Pre-Funded Warrants.
​
​
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[bookmark: Item2ManagementsDiscussionandAnalysis_12][bookmark: _c8a8a7e1_1a30_48e2_bfb6_6e61add47a22]Item 2.Management’s Discussion and Analysis of Financial Condition and Results of Operations.
​
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
​
The following discussion and analysis of financial condition and results of operations should be read together with the condensed consolidated financial statements and the related notes and other financial information included elsewhere in this Quarterly Report on Form 10-Q (this “Report”). Certain information contained in the discussion and analysis set forth below includes forward-looking statements that involve risks and uncertainties. Our actual results may differ materially from those anticipated in these forward-looking statements as a result of many factors. Please see “Cautionary Note Regarding Forward-Looking Statements” and “Risk Factors” in this report. Unless the context otherwise requires, references in this section of the Report to “we,” “us,” “Adagio,” and “the Company” refer to the business and operations of Adagio Medical Holdings, Inc. and its consolidated subsidiaries following the consummation of the Business Combination. References to “Legacy Adagio” refer to the business and operation of Adagio Medical, Inc. and its consolidated subsidiaries prior to the Closing. “ListCo” refers to Aja HoldCo, Inc., a Delaware corporation, prior to the Closing. ListCo changed its name to Adagio Medical Holdings, Inc. after the Closing. References to our “management” or our “management team” refer to our officers and directors.
​
On July 26, 2024, ARYA Sciences Acquisition Corp IV (“ARYA”) held its annual general meeting at which the ARYA shareholders considered and adopted, among other matters, the Business Combination Agreement. On July 31, 2024, the parties to the Business Combination Agreement consummated the Business Combination. 
​
ListCo was deemed the accounting acquirer in the Business Combination based on an analysis of the criteria outlined in Accounting Standards Codification 805, Business Combinations. Legacy Adagio is the accounting acquiree and predecessor based on an analysis of the criteria outlined in the Accounting Standards Codification 805, Business Combinations. Accordingly, the historical financial statements of Legacy Adagio became the historical financial statements of the combined company upon the consummation of the Business Combination. As a result, the financial statements included in this report reflect (i) the historical operating results of Legacy Adagio prior to the Closing; and (ii) the combined results of the Company following the Closing. The accompanying financial information includes a predecessor period, which includes the periods through July 30, 2024, concurrent with the Business Combination, and the successor period from January 1, 2025, through September 30, 2025.
​
Overview
​
[bookmark: _Hlk197967288]We are a medical device company focused on developing and commercializing products for the treatment of cardiac arrhythmias with our novel, proprietary, catheter-based Ultra-Low Temperature Cryoablation (“ULTC”) technology. Our initial focus is on the treatment of ventricular tachycardia (“VT”). VT is a rapid, abnormal heart rhythm, or arrhythmia, that originates in the heart's lower chambers, or ventricles, potentially leading to impaired blood flow and, if sustained, VT can be fatal. VT-associated sudden cardiac death (“SCD”) accounts for approximately 300,000 deaths each year in the U.S. Radio Frequency (“RF”) ablation catheters currently used to treat VT were primarily designed and approved for the treatment of atrial fibrillation (“AF”) and are therefore not designed to optimally treat the specifics of the ventricular anatomy and disease. As a result, VT procedures performed with current devices can be overly complex and can lead to sub-optimal outcomes, factors that have potentially led to the limited growth in the market for VT ablations.
​
Our clinically tested, proprietary ULTC products are purpose-built to treat patients with VT and are designed to address the unique anatomy of the ventricle and the specific needs of the VT patient. Our ULTC approach is built on the hypothesis that large and durable lesions extending through the depth of both diseased and healthy muscular tissue of the ventricle of the heart (ventricular myocardium) is a foundation for improving the effectiveness of VT ablations and patient outcomes. Our differentiated catheters are designed for large, durable, deep lesions within the ventricle through an endocardial approach with no required irrigation. In October 2025, we announced completion of enrollment in our FULCRUM-VT Pivotal U.S. Food and Drug Administration (“FDA”) Investigational Device Exemption (“IDE”) study evaluating the vCLASTM Cryoablation System for ablation of monomorphic ventricular tachycardia (MMVT) in patients with both ischemic and nonischemic cardiomyopathy. The vCLAS System, which was granted Breakthrough Device Designation by the FDA in April 2025, is built on the Company’s proprietary ULTC technology platform.
​
We believe that our purpose-built solution has the potential to drive additional market growth in ablative treatment of the large, underserved VT patient population. 
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​
We have established a robust cadence of clinical data designed to evaluate our technology and gain regulatory approvals of our product portfolio. Preliminary data suggest that our approach to treating VT offers a favorable combination of safety, acute and chronic effectiveness, compared to the current standard of care, including ablations performed using radiofrequency (“RF”) and pulsed field ablation (“PFA”) energy. Our first-in-human CRYOCURE-VT trial included 64 patients in nine centers in the European Union and Canada. The outcomes of this trial, which were used to support CE Mark approval, include a 0% rate of major adverse events, 94% acute procedural success, 60% freedom from sustained VT and 81% freedom from implantable cardioverter defibrillator (“ICD”) shock at six months. Our vCLASTM. Cryoablation System for VT has obtained European CE Mark approval. In the United States, our 209-patient FULCRUM-VT IDE pivotal clinical trial completed enrollment in October 2025 across nineteen (19) centers in the United States and Canada. The study includes patients with both ischemic (“ICM”) and non-ischemic (“NICM”) cardiomyopathies (LVEF=35+/-10%, 33% NICM, 75% with congestive heart failure). In our preliminary acute safety and efficacy results, acute clinical success, defined as non-inducibility of target ventricular arrhythmias, was 97.4%, with all clinically-relevant VTs eliminated in 96.7% of patients tested by post-ablation programmed electrical stimulation. Key safety findings included a 2.5% rate of major adverse events including four (1.9%) peri-procedural deaths, of which one (0.5%) was adjudicated by an independent clinical events committee as definitely related to the investigational device.  We plan to submit the results of this trial to support our application for U.S. Food and Drug Administration (“FDA”) approval of our vCLASTM Cryoablation System in the first half of 2026, and to share our six-month primary efficacy endpoint results of the FULCRUM-VT trial in April 2026 at the Heart Rhythm 2026 Conference.
​
We are also currently developing a next generation ULTC technology for VT. This catheter, which requires only a single freeze, is being designed to improve customer usability and integration with the existing ablation laboratory workflow. The next-generation catheter features a more flexible, smaller diameter shaft that is compatible with the industry-standard 8.5 Fr sheaths, and is designed to operate at lower ablation temperatures resulting in the shorter, single-freeze ablation protocol. We are currently in the design phase with this device.
​
We have also developed a technology that utilizes ULTC in combination with PFA, which we call Pulsed Field Cryoablation (“PFCA”). Early demonstration of PFCA technology has been performed in the European PARALELL trial in patients with persistent atrial fibrillation and in preclinical studies targeting VT ablations.
​
We have incurred net losses each year since our inception in 2011. As of September 30, 2025, and December 31, 2024, we had an accumulated deficit of $92.3 million and $70.6 million, respectively. For the three and nine months ended September 30, 2025 (Successor), and for the periods from July 31, 2024 to September 30, 2024 (Successor), and January 1, 2024 to July 30, 2024 (Predecessor), net (loss) income was $(10.1) million, $(21.8) million, $3.6 million, and $(21.3) million, respectively. The net cash used in operating activities was $14.9 million, $6.4 million, and $16.0 million respectively. Substantially all of our accumulated deficit has resulted from costs incurred in connection with our research and development programs and from general and administrative costs associated with our operations. As of September 30, 2025, and December 31, 2024, we had cash of $4.7 million and $20.6 million, respectively.
​
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Recent Developments 
​
On October 14, 2025, we entered into a Securities Purchase Agreement (the “Securities Purchase Agreement”) with certain accredited healthcare investors (the “Purchasers”) pursuant to which we issued and sold to the Purchasers in a private placement (the “Private Placement”): (i) 9,792,506 shares (the “Shares”) of our common stock, par value $0.0001 per share (the “Common Stock”), or pre-funded warrants (the “Pre-Funded Warrants”) to purchase shares of Common Stock in lieu thereof, and (ii) accompanying (a) Tranche A Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche A Warrants”), Tranche B Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche B Warrants”) and Tranche C Warrants to purchase an aggregate of 6,012,943 shares of Common Stock (or pre-funded warrants in lieu thereof) (the “Tranche C Warrants” and, together with the Tranche A and Tranche B Warrants, the “Milestone Warrants”), for aggregate gross proceeds of approximately $19 million (excluding up to approximately $31 million of aggregate gross proceeds that may be received in the future upon the cash exercise in full of the Milestone Warrants issued in the Private Placement), before deducting placement agent fees and other expenses payable by us. Each Share and each Pre-Funded Warrant sold pursuant to the Securities Purchase Agreement was accompanied by one Tranche A Warrant, one Tranche B Warrant and one Tranche C Warrant. The combined purchase price of each Share and accompanying Milestone Warrants is $1.9403 and (which includes $0.2303 for the Milestone Warrants sold with each Share in accordance with the rules and regulations of The Nasdaq Stock Market LLC). The combined purchase price of each Pre-Funded Warrant and accompanying Milestone Warrant is $1.9402 (equal to the combined purchase price per Share and accompanying Milestone Warrants, minus $0.001). Entities affiliated with Perceptive Advisors LLC, an affiliate of the Company, purchased Pre-Funded Warrants and Milestone Warrants for an aggregate purchase price of $4,250,000.
​
Each Milestone Warrant is exercisable for one share of Common Stock at an exercise price of $1.71 per share. The Milestone Warrants will expire upon the earlier of (i) five years from the date of issuance or (ii) (a) for the Tranche A Warrants, the date that is thirty (30) days following our announcement of results from our FULCRUM-VT IDE pivotal clinical trial, (b) for the Tranche B Warrants, the date that is thirty (30) days following our announcement of FDA approval of our vCLAS Cryoablation System, and (c) for the Tranche C Warrants, the date that is thirty (30) days following our announcement of FDA approval of our second generation vCLAS catheter system. The Pre-Funded Warrants are exercisable for one share of Common Stock at an exercise price of $0.0001 per share. The Pre-Funded Warrants are immediately exercisable and may be exercised at any time until all of the Pre-Funded Warrants are exercised in full.
​
A holder (together with its affiliates) of the Pre-Funded Warrants or Milestone Warrants, as the case may be, may not exercise any portion of the Pre-Funded Warrants or Milestone Warrants to the extent that the holder would own more than 4.99% (or, at the holder’s option upon issuance, 9.99%) of our outstanding Common Stock immediately after exercise, which percentage may be changed at the holder’s election to a lower or higher percentage not in excess of 19.99% upon 61 days’ notice to us subject to the terms of the Pre-Funded Warrants or the Milestone Warrants. In lieu of making the cash payment otherwise contemplated to be made to us upon exercise of a Milestone Warrant, after the deadline for effectiveness of the registration statement to be filed pursuant to the Registration Rights Agreement, the holder may elect instead to receive upon such exercise (either in whole or in part) the net number of shares of Common Stock determined according to a formula set forth in the Milestone Warrants, provided that such cashless exercise shall only be permitted if, at the time of such exercise, there is no effective registration statement registering the resale of shares of Common Stock underlying the Milestone Warrants or if the prospectus contained in such registration statement is not available for the resale of shares of Common Stock underlying the Milestone Warrants by the Milestone Warrant holder.
​
In lieu of making the cash payment otherwise contemplated to be made to us upon exercise of a Pre-Funded Warrant in payment of the aggregate exercise price, the holder may elect instead to receive upon such exercise (either in whole or in part) the net number of shares of Common Stock determined according to a formula set forth in the Pre-Funded Warrants.
​
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Going Concern and Operating Outlook
​
The accompanying condensed consolidated financial statements have been prepared on a basis that assumes we will continue as a going concern, which contemplates the realization of assets and the satisfaction of liabilities in the normal course of business. We have limited revenue and have experienced recurring operating losses and negative cash flows from operations since our inception and anticipate that we will continue to do so for at least the next several years.
​
In October 2025, we announced a private placement of our common stock (or pre-funded warrants to purchase common stock in lieu thereof) and accompanying warrants to purchase shares of common stock, for aggregate gross proceeds of approximately $19 million (excluding up to $31 million of additional potential gross proceeds from the cash exercise of the common stock warrants) (the “Private Placement”). 
​
As of the report date, we believe our existing cash and cash equivalents, including the proceeds received from the Private Placement, are sufficient to fund our operating and capital expenditure requirements for at least 12 months from the date of issuance of the unaudited interim condensed consolidated financial statements included in this Quarterly Report on Form 10-Q. If our available cash and cash equivalents are insufficient to satisfy our liquidity requirements, we may need to raise additional capital to fund our operations. No assurance can be given as to whether additional needed financing will be available on terms acceptable to us, if at all. If sufficient funds on acceptable terms are not available when needed, we may be required to suspend or forego certain planned activities. Failure to manage discretionary spending or raise additional financing, as needed, would adversely impact our ability to achieve our intended business objectives and have an adverse effect on our results of operations and future prospects. Refer to Note 1 - Organization and Description of Business in our condensed consolidated financial statements for additional information on the going concern assessment.
​
The need for additional capital in the future will depend in part on the scope and costs of our development and clinical activities. To date, we have not generated significant revenue from the sale of commercialized products. Once we conduct a full commercial launch, our ability to generate product revenue will depend on the successful commercialization of our products. Until such time, if ever, we expect to finance our operations through the sale of equity or debt, borrowings under credit facilities, or through potential collaborations, other strategic transactions, or government and other grants. Adequate capital may not be available to us when needed or on acceptable terms. If we are unable to raise capital, we could be forced to delay, reduce, suspend, or cease our research and development programs or any future commercialization efforts, which would have a negative impact on our business, prospects, operating results, and financial condition. See the section of this Report titled “Risk Factors” for additional information.
Description of the Merger 
On July 31, 2024, (the “Closing Date”), ARYA Sciences Acquisition Corp IV, a Cayman Islands exempted company (“ARYA”), Aja Holdco, Inc. (“ListCo”), a Delaware corporation and wholly-owned subsidiary of ARYA, Aja Merger Sub 1, a Cayman Islands exempted company and wholly-owned subsidiary of ListCo (“ARYA Merger Sub”), Aja Merger Sub 2, Inc., a Delaware corporation and wholly-owned subsidiary of ListCo (“Company Merger Sub”), and Adagio Medical, Inc., a Delaware corporation (“Legacy Adagio” or the “Predecessor”), consummated the business combination (the “Business Combination”) pursuant to the terms of the Business Combination Agreement, dated February 13, 2024, by and among the foregoing parties, as amended by the Consent and Amendment No. 1 to Business Combination Agreement, dated as of June 25, 2024, by and between ARYA and Adagio (the “Business Combination Agreement”).
​
Pursuant to the Business Combination Agreement, on the Closing Date, (i) ARYA Merger Sub merged with and into ARYA (the “ARYA Merger”) and Company Merger Sub merged with and into Legacy Adagio (the “Adagio Merger” and, together with the ARYA Merger, the “Mergers”), with ARYA and Legacy Adagio surviving the Mergers and, after giving effect to such Mergers, each of ARYA and Legacy Adagio becoming a wholly owned subsidiary of ListCo (the time that the ARYA Merger becomes effective being referred to as the “ARYA Merger Effective Time,” the time that the Adagio Merger becomes effective being referred to as the “Adagio Merger Effective Time,” the time after which both Mergers become effective being referred to as the “Closing,” and the date on which the Closing occurs being referred to as the “Closing Date”), (ii) ListCo filed with the Secretary of State of the State of Delaware an amended and restated certificate of incorporation of ListCo, and the board of directors of ListCo approved and adopt amended and restated bylaws of ListCo, and (iii) ListCo changed its name to Adagio Medical Holdings, Inc. 
​
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Prior to the annual general meeting, holders of 2,707,555 shares of ARYA’s redeemable Class A ordinary shares exercised their right to redeem such shares for cash at a redemption price of approximately $11.56 per share, for an aggregate redemption amount of approximately $31.3 million.
​
Upon the consummation of the Business Combination,
​
	
	a)
	Each issued and outstanding Class A ordinary share of ARYA, par value $0.0001 per share, were automatically cancelled, extinguished and converted into one share of common stock, par value $0.0001 per share, of the Company (“Company’s common stock”). 


​
	
	b)
	Each issued and outstanding Class B ordinary share of ARYA, par value $0.0001 per share, were automatically cancelled, extinguished and converted into the right to receive one share of the Company’s common stock, other than (i) 1,000,000 Class B ordinary shares that were forfeited by ARYA Sciences Holdings IV, a Cayman Islands exempted company (the “Sponsor”), and issued to the PIPE Investors (as defined below), including the Perceptive PIPE Investor (as defined below); (ii) 1,147,500 shares of the Company’s common stock issuable to the Sponsor that are subject to share trigger price vesting and will vest if, prior to the tenth anniversary of the Closing, the post-closing share price of the Company equals or exceeds $24.00 per share for any 20 trading days within any 30 trading day period (the “Share Trigger Price Vesting”).


​
	
	c)
	Each warrant of Legacy Adagio (other than the Series E Pre-funded Warrants) was terminated in accordance with the terms of the applicable warrant agreement.


​
	
	d)
	All issued and outstanding convertible promissory notes of Legacy Adagio (excluding the Bridge Financing Notes (as defined below) and the February 2024 Convertible Notes), including any accrued and unpaid interest thereon, were automatically and fully converted into shares of Legacy Adagio common stock in accordance with the terms of such convertible promissory notes, and such convertible promissory notes were cancelled, satisfied, extinguished, discharged and retired in connection with such conversion.


​
	
	e)
	Each share of Legacy Adagio preferred stock, par value $0.001 per share, that was issued and outstanding were automatically converted into shares of Legacy Adagio common stock on a one-to-one basis.


​
	
	f)
	All issued and outstanding shares of Legacy Adagio common stock, including Series E Pre-funded Warrants that had been issued and outstanding, were automatically cancelled and extinguished and converted into shares of the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.


​
	
	g)
	Each issued, outstanding and unexercised option to purchase Legacy Adagio common stock (“Legacy Adagio Option”) that had been vested prior to the Closing with an aggregate value that exceeded the aggregate exercise price of such Legacy Adagio Option (each an “In-the-Money Adagio Options”) were cancelled and extinguished in exchange for options to purchase shares of the Company’s common stock, and each issued and outstanding Legacy Adagio equity award (other than an In-the-Money Adagio Options) were automatically cancelled and extinguished for no consideration, and each holder thereof ceased to have any rights with respect thereto.


​
	
	h)
	$7.0 million of February 2024 Convertible Notes (as defined below) were converted into Convertible Securities Notes and Convert Warrants (as defined below).


​
In connection with the execution of the Business Combination Agreement, ListCo and ARYA entered into Subscription Agreements (the “Initial Subscription Agreements”), with Perceptive Life Sciences Master Fund, Ltd, a Cayman Islands exempted company (the “Perceptive PIPE Investor”) and certain other investors (the “Initial Other PIPE Investors”, and together with the Perceptive PIPE Investor, the “Initial PIPE Investors”). In June 2024, ListCo and ARYA entered into additional Subscription Agreements (the “June Subscription Agreements” and, together with the Initial Subscription Agreements, the “Subscription Agreements”) with certain additional investors, (the “June PIPE Investors”, and together with the Initial Other PIPE Investors, the “Other PIPE Investors”, and the Other PIPE Investors, together with the Perceptive PIPE Investor, the “PIPE Investors”).
​
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Pursuant to the subscription agreements, the PIPE Investors committed financing valued at $64.5 million (the “2024 PIPE Financing”).
​
The 2024 PIPE Financing included:
​
	
	(i)
	Commitments by certain Other PIPE Investors to purchase $2.5 million in Class A shares of ARYA in the open market and not to redeem such shares before the Closing, resulting in the issuance of 355,457 shares of Company’s common stock and 299,902 warrants exercisable for shares of the Company’s common stock (the “Base Warrants”).


​
	
	(ii)
	Commitments by certain Other PIPE Investors that were shareholders of ARYA to not to redeem 247,700 Class A shares of ARYA, resulting in the issuance of 405,772 shares of Company’s common stock and 343,756 Base Warrants.


​
	
	(iii)
	Agreements by certain Other PIPE Investors to purchase 1,036,666 shares of the Company’s common stock, 1,440,000 Base Warrants, and 670,000 PIPE Pre-funded Warrants for a cash investment of $12 million in the Company.


​
	
	(iv)
	Contribution of total $29.5 million in April 2023 Convertible Notes, November 2023 Convertible Notes, May 2024 Convertible Notes, June 2024 Convertible Notes, and July 2024 Convertible Notes (each as defined below and collectively, “Bridge Financing Notes”), and accrued interest of $1.7 million by the Perceptive PIPE Investor. A total of 4,372,607 shares of the Company’s common stock and 3,540,000 units of Base Warrants were issued to settle the Bridge Financing Notes and the accrued and unpaid interest.


​
(v)An additional cash investment of $15.9 million by the Perceptive PIPE Investor for a total of 2,250,352 shares of New Adagio Common Stock and 1,905,069 units of Base Warrants.
​
Further, in connection with the execution of the Business Combination Agreement, certain investors (“Convert Investors”) executed a securities purchase agreement, dated February 13, 2024, with ListCo (the “Convertible Security Subscription Agreement”), pursuant to which ListCo issued on the Closing Date to the Convert Investors $20.0 million of 13% senior secured convertible notes (the “Convertible Securities Notes”), which were converted into shares of the Company’s common stock at a conversion price of $10.00 per share, subject to adjustment, and 1,500,000 warrants (the “Convert Warrants”), each Convert Warrant being exercisable on a cashless basis or for cash at a price of $24.00 per share, subject to adjustment. Such $20.0 million of financing in the form of Convertible Securities Notes includes the conversion of the February 2024 Convertible Notes (as defined below) into Convertible Securities Notes and Convert Warrants at Closing. Refer to Note 9 - Debt in our condensed consolidated financial statements for additional details.
​
As a result of the Business Combination, we became subject to the reporting requirements under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and listing standards of the Nasdaq Capital Market, which will necessitate us to hire additional personnel and implement procedures and processes to address such public company requirements. We expect to incur additional ongoing expenses as a public company for, among other things, directors’ and officers’ liability insurance, director fees, and additional internal and external accounting, legal and administrative resources.
​
Our future results of consolidated operations and financial position may not be comparable to historical results as a result of the Business Combination. 
​
60
Table of Contents
Key Factors Affecting Our Performance
We compete primarily on the basis that our products are designed to enable more physicians to treat more patients more efficiently and effectively. Our continued success depends on our ability to:
​
	
	•
	continue to develop innovative, proprietary products that address significant clinical needs in a manner that is safe and effective for patients and easy-to-use for physicians;


•obtain and maintain regulatory clearances or approvals;
•demonstrate safety and effectiveness in our sponsored and third-party clinical trials;
•increase physician awareness of our products;
•obtain and maintain coverage and adequate reimbursement for procedures using our products;
•attract and retain skilled research, development, sales and clinical personnel;
•cost-effectively manufacture, market and sell our products; and
	
	•
	obtain, maintain, enforce and defend our intellectual property rights and operate our business without infringing, misappropriating or otherwise violating the intellectual property rights of others.


​
Innovation
​
Our business strategy relies significantly on innovation to develop and introduce new products and to differentiate our products from our competitors. We expect our research and development expenditures to increase as we make additional investments to support our growth strategies. We plan to increase our research and development expenditures with internal initiatives. We also expect expenditures associated with our manufacturing organization to grow over time as production volume increases and we bring new products to market. Our internal and external investments will be focused on initiatives that we believe will offer the greatest opportunity for growth and profitability. 
​
Regulatory
​
Our commercial success will depend upon a number of factors, some of which are beyond our control, including the receipt of regulatory clearances, approvals, or authorizations for existing or new product offerings by us, or product enhancements. We must complete additional clinical testing before we can seek regulatory approval in the United States and begin commercialization of our products. After our products are cleared, approved, or authorized, numerous and pervasive regulatory requirements continue to apply. As such, our ability to navigate, obtain and maintain the required regulatory clearances, approvals, or authorizations, as well as comply with other regulatory requirements, for our products will in part drive our results of operations and impact our business.
​
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Investments in Our Growth
​
In order to generate future growth, we plan to continue to expand and leverage our sales and marketing infrastructure to increase our customer base and grow our business. Identifying and recruiting qualified sales and marketing personnel and training them on our products, applicable federal and state laws and regulations, and on our internal policies and procedures requires significant time, expense and attention. It often takes several months or more before a sales representative is fully trained and productive. Our ability to increase our customer base and achieve broader market acceptance of our products will also depend to a significant extent on our ability to expand our marketing efforts as our plans to dedicate significant resources to our marketing programs.
​
Competition
​
Our industry is intensely competitive, subject to rapid change and significantly affected by new product introductions and other market activities of industry participants. Our most significant competitors are large, well-capitalized companies. We must continue to successfully compete considering our competitors’ existing and future products and related pricing and their resources to successfully market to the physicians who could use our products. Publications of clinical results by us, our competitors and other third parties can also have a significant influence on whether, and the degree to which, we are able to gain market share and increase utilization of our products.
​
Reimbursement and Insurance Coverage
​
In both U.S. and non-U.S. markets, our ability to successfully commercialize and achieve market acceptance of our products depends, in significant part, on the availability of adequate financial coverage and reimbursement from third-party payors, including governmental payors (such as the Medicare and Medicaid programs in the United States), managed care organizations and private health insurers. Third-party payors decide which treatments they will cover and establish reimbursement rates for those treatments. Our products are purchased by hospitals and other providers who will then seek reimbursement from third-party payors for the procedures performed using our products. Reimbursement systems in international markets vary significantly by country and by region within some countries, and reimbursement approvals must be obtained on a country-by-country basis. In certain international markets, a product must be approved for reimbursement before it can be approved for sale in that country. Furthermore, many international markets have government-managed healthcare systems that control reimbursement for new devices and procedures. In most markets there are private insurance systems as well as government-managed systems.
​
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Key Components of Results of Operations
Revenue
​
We generate product revenue primarily from the sale of the catheters used with our consoles. We sell our products directly to hospitals and medical centers. To a lesser extent, we also generate lease revenue from the implied rental of consoles loaned to customers at no charge. We recognize revenue in accordance with ASC Topic 606, Revenue from Contracts with Customers, when we transfer promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. Please refer to Note 2 - Summary of Significant Accounting Policies in our condensed consolidated financial statements for additional details on our revenue recognition policy. Our revenue is subject to fluctuation due to the foreign currency in which our products are sold.
Cost of revenue and operating expenses
Cost of revenue
​
Cost of revenue includes raw materials, direct labor, manufacturing overhead, shipping and receiving costs and other less significant indirect costs related to the production of our products. Cost of revenue also includes the depreciation expense of consoles loaned to the customers.
​
Research and development expenses
​
Research and development expenses are expensed when incurred and are related to the development of our product candidates which includes pre-clinical, clinical, quality assurance, and research and development operational activities. These costs consist of:
​
	
	•
	salaries, benefits, and other employee-related costs, including stock-based compensation expense for personnel engaged in research and development functions;


•activities associated with clinical trials performed by third parties;
•professional fees;
•equipment, materials, and costs related to product manufacturing; and 
•other operational costs including rent and facilities costs, and depreciation.
We do not track research and development expenses by project or product, as we are at an earlier stage in our pre-clinical and clinical development. Our management believes that the breakdown of research and development expenses by project or product would be arbitrary and would not provide a meaningful assessment. 
​
Management expects the research and development expenses to increase in future periods, as we will incur incremental expenses associated with our ULTC products that are currently under development and in pre-clinical and clinical trials. Product candidates in later stages of clinical development generally have higher development costs, primarily due to the increased size and duration of later-stage clinical trials.
​
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Selling, general and administrative expenses
​
Selling, general and administrative expenses consist primarily of salaries, and employee-related costs (including stock-based compensation) for personnel in executive, finance and other administrative functions, allocated rent and facilities costs, legal fees relating to corporate matters, professional fees for accounting and consulting services, public company costs, insurance costs, and marketing costs. We expense all selling, general and administrative costs as incurred. We expect our selling, general and administrative expenses to decrease slightly for the full year 2025 compared to the full year 2024. This anticipated decrease is primarily due to lower payroll and personnel expenses resulting from the corporate prioritization initiative implemented on February 28, 2025, as well as the absence of transaction-related costs incurred in connection with the Business Combination completed in 2024. In future periods we expect our selling, general and administrative expenses to increase as we continue to expand on our operations and grow our business.
​
Convertible notes fair value adjustment
​
We recorded the October 2022 (the “October 2022 Convertible Notes”), April 2023 (the “April 2023 Convertible Notes”), November 2023 (the “November 2023 Convertible Notes”), February 2024 (the “February 2024 Convertible Notes”, or the “2024 Bridge Financing Notes”), May 2024 (the “May 2024 Convertible Notes”), June 2024 (the “June 2024 Convertible Notes”), and July 2024 (the “July 2024 Convertible Notes”) (collectively, “Legacy Adagio Convertible Notes”), at fair value at issuance and subsequently remeasure them to fair value at each reporting period. The change in fair value of the Convertible Securities Notes, including amounts related to interest, is recorded in “Convertible notes fair value adjustment.”
​
In connection with the execution of the Business Combination Agreement, the Convert Investors executed the Convertible Security Subscription Agreement, pursuant to which ListCo issued on the Closing Date to the Convert Investors the Convertible Securities Notes, which will be convertible into shares of the Company’s Common Stock at a conversion price of $10.00 per share, subject to adjustment, and the Convert Warrants, each Convert Warrant being exercisable on a cashless basis or for cash at a price of $24.00 per share, subject to adjustment. Such $20.0 million of financing in the form of Convertible Securities Notes includes the conversion of the 2024 Bridge Financing Notes into Convertible Securities Notes and Convert Warrants at Closing.
​
Warrant liabilities fair value adjustment
​
We accounted for certain common stock warrants outstanding as warrant liabilities at fair value, determined using the Black-Scholes-Merton option pricing model. The liability is subject to remeasurement at each reporting period and any change in fair value is recognized as warrant liabilities fair value adjustment in the condensed consolidated statements of operations and comprehensive loss (income).
​
Interest expense
​
Interest expense is primarily incurred from our outstanding debt obligations, including those under the October 2022 Convertible Notes, the Bridge Financing Notes, the Convertible Securities Notes and the SVB Term Loan (as defined below).
​
Interest income
​
Interest income consists primarily of interest earned on our cash, cash equivalents, and money market accounts.
​
Other (expense) income, net
​
Other (expense) income, net primarily consists of foreign currency unrealized and realized gain / loss, and other income related to our research and development (“R&D”) tax credit.
​
​
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Results of Operations
​
Comparison for the three and nine months ended September 30, 2025 (Successor) to the periods from January 1, 2024 to July 30, 2024 (Predecessor), from July 31, 2024 to September 30, 2024 (Successor), from July 1, 2024 to July 30, 2024 (Predecessor), and from July 31, 2024 to September 30, 2024 (Successor) 
​
The following tables set forth a summary of our results of operations (in thousands). This information should be read together with our condensed consolidated financial statements and related notes. 
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 

	​
	​
	2025
	​
	2024
	​
	​
	​
	​
	​
	​

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	Change

	​
	​
	​
	​
	​
	July 31 to September 30
	​
	​
	July 1 to July 30
	​
	​
	​
	​
	​
	​

	Revenue
	​
	$
	—
	​
	$
	132
	​
	​
	$
	53
	​
	$
	(185)
	​
	​
	(100%)

	Cost of revenue and operating expenses:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cost of revenue
	​
	​
	31
	​
	​
	414
	​
	​
	​
	157
	​
	​
	(540)
	​
	​
	(94.6)

	Research and development
	​
	​
	2,774
	​
	​
	1,217
	​
	​
	​
	1,251
	​
	​
	306
	​
	​
	12.4

	Selling, general, and administrative
	​
	​
	2,916
	​
	​
	2,926
	​
	​
	​
	4,851
	​
	​
	(4,861)
	​
	​
	(62.5)

	Total cost of revenue and operating expenses
	​
	​
	5,721
	​
	​
	4,557
	​
	​
	​
	6,259
	​
	​
	(5,095)
	​
	​
	(47.1)

	Loss from operations
	​
	​
	(5,721)
	​
	​
	(4,425)
	​
	​
	​
	(6,206)
	​
	​
	4,910
	​
	​
	(46.2)

	Other income (expense):
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Convertible notes fair value adjustment
	​
	​
	(3,508)
	​
	​
	3,255
	​
	​
	​
	(1,907)
	​
	​
	(4,856)
	​
	​
	(360.2)

	Warrant liabilities fair value adjustment
	​
	​
	(231)
	​
	​
	4,973
	​
	​
	​
	177
	​
	​
	(5,381)
	​
	​
	(104.5)

	Interest expense
	​
	​
	(749)
	​
	​
	(435)
	​
	​
	​
	(304)
	​
	​
	(10)
	​
	​
	1.4

	Interest income
	​
	​
	79
	​
	​
	166
	​
	​
	​
	—
	​
	​
	(87)
	​
	​
	n.m.

	Other income, net
	​
	​
	12
	​
	​
	72
	​
	​
	​
	5
	​
	​
	(65)
	​
	​
	n.m.

	Total other income (expense), net
	​
	​
	(4,397)
	​
	​
	8,031
	​
	​
	​
	(2,029)
	​
	​
	(10,399)
	​
	​
	(173.3)

	Net (loss) income
	​
	$
	(10,118)
	​
	$
	3,606
	​
	​
	$
	(8,235)
	​
	$
	(5,489)
	​
	​
	118.6

	Other comprehensive (loss) income:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Foreign currency translation adjustment
	​
	​
	4
	​
	​
	(9)
	​
	​
	​
	(2)
	​
	​
	15
	​
	​
	n.m.

	Comprehensive (loss) income
	​
	$
	(10,114)
	​
	$
	3,597
	​
	​
	$
	(8,237)
	​
	$
	(5,474)
	​
	​
	118%


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the nine months ended September 30, 

	​
	​
	2025
	​
	2024
	​
	​
	​
	​
	​
	​

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	Change

	​
	​
	​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30
	​
	​
	​
	​
	​
	​

	Revenue
	​
	$
	—
	​
	$
	132
	​
	​
	$
	333
	​
	$
	(465)
	​
	​
	(100%)

	Cost of revenue and operating expenses:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cost of revenue
	​
	​
	626
	​
	​
	414
	​
	​
	​
	1,381
	​
	​
	(1,169)
	​
	​
	(65.1)

	Research and development
	​
	​
	8,404
	​
	​
	1,217
	​
	​
	​
	7,585
	​
	​
	(398)
	​
	​
	(4.5)

	Selling, general, and administrative
	​
	​
	8,892
	​
	​
	2,926
	​
	​
	​
	13,047
	​
	​
	(7,081)
	​
	​
	(44.3)

	Total cost of revenue and operating expenses
	​
	​
	17,922
	​
	​
	4,557
	​
	​
	​
	22,013
	​
	​
	(8,648)
	​
	​
	(32.5)

	Loss from operations
	​
	​
	(17,922)
	​
	​
	(4,425)
	​
	​
	​
	(21,680)
	​
	​
	8,183
	​
	​
	(31.3)

	Other income (expense):
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Convertible notes fair value adjustment
	​
	​
	(1,891)
	​
	​
	3,255
	​
	​
	​
	2,059
	​
	​
	(7,205)
	​
	​
	(135.6)

	Warrant liabilities fair value adjustment
	​
	​
	(334)
	​
	​
	4,973
	​
	​
	​
	191
	​
	​
	(5,498)
	​
	​
	(106.5)

	Interest expense
	​
	​
	(2,131)
	​
	​
	(435)
	​
	​
	​
	(1,818)
	​
	​
	122
	​
	​
	(5.4)

	Interest income
	​
	​
	345
	​
	​
	166
	​
	​
	​
	3
	​
	​
	176
	​
	​
	n.m.

	Other (expense) income, net
	​
	​
	155
	​
	​
	72
	​
	​
	​
	(33)
	​
	​
	116
	​
	​
	n.m.

	Total other income (expense), net
	​
	​
	(3,856)
	​
	​
	8,031
	​
	​
	​
	402
	​
	​
	(12,289)
	​
	​
	(145.7)

	Net (loss) income
	​
	$
	(21,778)
	​
	$
	3,606
	​
	​
	$
	(21,278)
	​
	$
	(4,106)
	​
	​
	23.2

	Other comprehensive (loss) income:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Foreign currency translation adjustment
	​
	​
	(96)
	​
	​
	(9)
	​
	​
	​
	3
	​
	​
	(90)
	​
	​
	n.m.

	Comprehensive (loss) income
	​
	$
	(21,874)
	​
	$
	3,597
	​
	​
	$
	(21,275)
	​
	$
	(4,196)
	​
	​
	24%


​
n.m. = not meaningful
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​
Revenue
​
Revenue was nil for the three months ended September 30, 2025 (Successor), compared to $0.1 million and $53.0 thousand for the periods from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively, representing a decrease of $0.2 million. The decrease was primarily due to the repurchase of previously sold inventory during the three  months ended September 30, 2025 (Successor), which offset gross sales. This inventory buyback was undertaken in connection with our pause in commercial activity in Europe.
​
Revenue was nil for the nine months ended September 30, 2025 (Successor), compared to $0.1 million and $0.3 million for the periods from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively, representing a decrease of $0.5 million. The decrease was primarily due to the repurchase of previously sold inventory during the nine months ended September 30, 2025 (Successor), which offset gross sales. This inventory buyback was undertaken in connection with our pause in commercial activity in Europe.
​
​
Cost of revenue and operating expenses
​
Cost of revenue
Cost of revenue was $31.0 thousand for the three months ended September 30, 2025 (Successor), compared to $0.4 million and $0.2 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively, representing a decrease of $0.5 million, or 94.6%. The decrease was primarily attributable to a pause in commercial activity in Europe during 2025 and the related impact of an inventory buyback conducted in connection with the pause.
​
Cost of revenue was $0.6 million for the nine months ended September 30, 2025 (Successor), compared to $0.4 million and $1.4 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively, representing a decrease of $1.2 million, or 65.1%. The decrease was primarily attributable to a pause in commercial activity in Europe during 2025 and the related impact of an inventory buyback conducted in connection with the pause.
​
Research and development expenses
Research and development expenses were $2.8 million for the three months ended September 30, 2025 (Successor), compared to $1.2 million and $1.3 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively, representing an increase of $0.3 million, or 12.4%. The increase was primarily driven by a $0.5 million increase in clinical trial costs, partially offset by a $0.2 million decrease in quality assurance costs.
​
Research and development expenses were $8.4 million for the nine months ended September 30, 2025 (Successor), compared to $1.2 million and $7.6 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively, representing a decrease of $0.4 million, or 4.5%. This decrease was primarily driven by a $1.4 million decrease in quality assurance, operations, and other research and development costs, partially offset by a $1.0 million increase in clinical trials costs. 
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The following is a breakdown of our research and development costs by type of expense (in thousands):
	​
	​
	​

	​

	​
	​

	​

	​

	​

	​

	​

	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended September 30, 
	Nine Months Ended September 30, 

	​
	​
	2025
	​
	2024
	​
	2025
	​
	2024

	​
	​
	Successor
	​
	Successor
	​
	​
	Predecessor
	​
	Successor
	​
	Successor
	​
	​
	Predecessor

	​
	​
	​
	​
	July 31 to September 30
	​
	​
	July 1 to July 30
	​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to July 30

	Pre-clinical trial costs and other research and development costs
	​
	$
	807
	​
	$
	568
	​
	​
	$
	265
	​
	$
	2,163
	​
	$
	568
	​
	​
	$
	1,732

	Clinical trial costs
	​
	​
	1,252
	​
	​
	379
	​
	​
	​
	397
	​
	​
	4,013
	​
	​
	379
	​
	​
	​
	2,619

	Quality assurance costs
	​
	​
	385
	​
	​
	373
	​
	​
	​
	201
	​
	​
	1,293
	​
	​
	373
	​
	​
	​
	1,764

	Operational costs
	​
	​
	330
	​
	​
	(103)
	​
	​
	​
	388
	​
	​
	935
	​
	​
	(103)
	​
	​
	​
	1,470

	Total research and development expenses
	​
	$
	2,774
	​
	$
	1,217
	​
	​
	$
	1,251
	​
	$
	8,404
	​
	$
	1,217
	​
	​
	$
	7,585


​
Our clinical trial expenses relate to trials for our iCLAS atrial ULTC catheter and system (CYROCURE-2), iCLAS atrial ULTC catheter and system (iCLAS for persistent atrial fibrillation), vCLAS ventricular ULTC catheter (CYROCURE-VT), vCLAS ventricular ULTC catheter (FULCRUM-VT), and PFCA catheter. Clinical trial costs include the expenses spent on clinical trial studies and other related expenses. Quality assurance includes regulatory fees and third-party service fees. Pre-clinical trial costs and other research and development costs include the expenses resulting from professional fees, prototypes, and animal testing. Operational costs include the expenses spent on product manufacturing.
​
Selling, general and administrative expenses
Selling, general and administrative expenses were $2.9 million for the three months ended September 30, 2025 (Successor) and $2.9 million and $4.9 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively. The decrease in selling, general and administrative expenses of $4.9 million, or 62.5%, was primarily due to a decrease in payroll and personnel expense related to lower headcount during the three months ended September 30, 2025, as compared to the prior periods.
​
Selling, general and administrative expenses were $8.9 million for the nine months ended September 30, 2025 (Successor) and $2.9 million and $13.0 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively. The decrease in selling, general and administrative expenses of $7.1 million, or 44.3%, was primarily due to a decrease in payroll and personnel expense related to lower headcount during the nine months ended September 30, 2025, as compared to the prior year periods. Additionally, we changed our estimate of the useful life of our consoles from five years to three years and recognized a catch-up in January 2024, which increased depreciation expense in 2024.
​
Convertible notes fair value adjustment
​
The change in convertible notes fair value resulted in a loss of $3.5 million and $1.9 million for the three and nine months ended September 30, 2025 (Successor) respectively. The change in convertible notes fair value resulted in a gain of $3.3 million and a loss of $1.9 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively. The change in convertible notes fair value resulted in a gain of $3.3 million and $2.1 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively.
​
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Warrant liabilities fair value adjustment
​
The change in fair value of warrant liabilities resulted in a loss of $0.2 million for the three months ended September 30, 2025, compared to a gain of $5.0 million and $0.2 million for the periods from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively.
​
The change in fair value of warrant liabilities resulted in a loss of $0.3 million for the nine months ended September 30, 2025, compared to a gain of $5.0 million and $0.2 million for the periods from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively.
​
Interest expense
​
Interest expense was $0.7 million for the three months ended September 30, 2025 (Successor) and $0.4 million and $0.3 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively. The increase of $10 thousand, or 1.4%, was related to interest incurred from the convertible promissory notes issued in April 2023, November 2023, February 2024, May 2024, June 2024, July 2024 Notes, and the Convertible Securities Notes.
​
Interest expense was $2.1 million for the nine months ended September 30, 2025 (Successor) and $0.4 million and $1.8 million for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively. The decrease of $0.1 million, or 5.4%, was related to interest incurred from the convertible promissory notes issued in April 2023, November 2023, February 2024, May 2024, June 2024, July 2024 Notes, and the Convertible Securities Notes.
​
Interest income
​
Interest income was $79.0 thousand for the three months ended September 30, 2025 (Successor) and $0.2 million and nil for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively. The decrease in interest income of $87.0 thousand was primarily due to the decrease of cash balances in an asset management account.
​
Interest income was $0.3 million for the nine months ended September 30, 2025 (Successor) and $0.2 million and $3.0 thousand for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively. The increase in interest income of $0.2 million was primarily due to the increase of cash balances in an asset management account.
​
Other income (expense), net
​
Other income, net was $12.0 thousand for the three months ended September 30, 2025 (Successor) and other income was $72.0 thousand and $5.0 thousand for the period from July 31, 2024 to September 30, 2024 (Successor) and from July 1, 2024 to July 30, 2024 (Predecessor), respectively. This net decrease in other income of $0.1 million was primarily attributable to foreign currency unrealized and realized loss.
​
Other income, net was $0.2 million for the nine months ended September 30, 2025 (Successor) and other income was $72.0 thousand and other expense was $33.0 thousand for the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), respectively. This net increase in other income of $0.1 million was primarily attributable to foreign currency unrealized and realized gain.
​
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Liquidity and Capital Resources
Sources of Liquidity
​
To date, we have financed our operations primarily through the sale of equity securities, convertible promissory notes and the SVB Term Loan (as defined below). In connection with the closing of the Business Combination on July 31, 2024, we received net proceeds of $84.2 million. Since inception we have incurred operating losses and negative cash flows and anticipate continuing to do so for at least the next several years.
​
As of September 30, 2025, and December 31, 2024, the Company had cash and cash equivalents of $4.7 million and $20.6 million, respectively. For the nine months ended September 30, 2025 (Successor), net losses were ($21.8) million. For the period from July 31, 2024 to September 30, 2024 (Successor) and from January 1, 2024 to July 30, 2024 (Predecessor), net income (losses) were $3.6 million and $(21.3) million, respectively. For the nine months ended September 30, 2025 (Successor) and the period from July 31, 2024 to September 30, 2024 (Successor) and the period from January 1, 2024 to July 30, 2024 (Predecessor), net cash used in operating activities was $14.9 million, $6.4 million, and $16.0 million, respectively. 
​
On October 20, 2025, we announced the closing of the Private Placement which resulted in up front, aggregate gross proceeds of approximately $19 million. After deducting estimated offering expenses, the net proceeds from the Private Placement are expected to provide us with additional liquidity to fund planned operations and working capital needs. For more information see “—Recent Developments” above.
​
Future Funding Requirements
​
In the future, we may need to raise additional funds through the issuance of debt and/or equity securities or otherwise. Until such time, if ever, that we can generate revenue sufficient to achieve profitability, we expect to finance our operations through equity or debt financings, which may not be available to us on the timing needed or on terms that we deem to be favorable. To the extent that we raise additional capital through the sale of equity or convertible debt securities, the ownership interest of our stockholders will be diluted, and the terms of these securities may include liquidation or other preferences that adversely affect the rights of common stockholders. Debt financing and preferred equity financing, if available, may involve agreements that include covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making acquisitions or capital expenditures or declaring dividends. If we are unable to maintain sufficient financial resources, our business, financial condition and results of operations will be materially and adversely affected. We may be required to delay, limit, reduce or terminate our product discovery and development activities or future commercialization efforts.
​
We believe that our existing cash and cash equivalents, including the anticipated net proceeds from the Private Placement, will enable us to fund our ongoing development and submission activities to support FDA evaluation of our first and next generation ULTC products. We will require additional capital to fund continued clinical activities for our next generation product, to fund our manufacturing activities, to fund precommercial activities of our programs and for working capital and general corporate purposes. The assessment of our ability to meet our future obligations is inherently judgmental, subjective and susceptible to change. Based on our current forecast, we believe that we will have sufficient cash to maintain our planned operations for the next twelve months following the issuance of these condensed consolidated financial statements.
​
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Because of the numerous risks and uncertainties associated with research, development and commercialization of medical products, we are unable to estimate the exact amount of our operating capital requirements. Our future funding requirements will depend on many factors, including, but not limited to:
​
•our revenue growth;
•our research and development efforts;
•our sales and marketing activities;
•our ability to raise additional funds to finance our operations;
•the outcome, costs and timing of any clinical trial results for our current or future products;
•the emergence and effect of competing or complementary products;
•the availability and amount of reimbursement for procedures using our products;
	
	•
	our ability to maintain, expand and defend the scope of our intellectual property portfolio, including the amount and timing of any payments we may be required to make, or that we may receive, in connection with the licensing, filing, prosecution, defense and enforcement of any patents or other intellectual property rights;


	
	•
	our ability to retain our current employees and the need and ability to hire additional management and sales, scientific and medical personnel;  


•the terms and timing of any collaborative, licensing or other arrangements that we have or may establish;
•debt service requirements; and
•the extent to which we acquire or invest in businesses, products or technologies. 
​
Our primary uses of capital are, and we expect will continue to be, investment in clinical research and development, and related supplies, marketing and physician education, legal and other regulatory expenses, commercial activities, general administrative costs and working capital.
​
See the section of this Report titled “Risk Factors” for additional risks associated with our substantial capital requirements.
​
Debt Obligations (Predecessor)
​
October 2022 Convertible Notes
In October 2022, we entered into a Note Purchase Agreement with investors for the issuance and sale of the October 2022 Convertible Notes with an aggregate principal amount of $9.5 million at an interest rate of eight percent (8.0%) per year. The October 2022 Convertible Notes had an original maturity date of October 27, 2023, which was subsequently extended to the latest of (i) January 5, 2024, (ii) termination of agreements between Legacy Adagio and ARYA in connection with a non-binding summary of certain proposed terms and conditions of the Business Combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above. 
​
The October 2022 Convertible Notes were also amended to be subordinate to the April 2023 Convertible Notes (as described below) and provide for the conversion of all principal and accrued interest in respect of all the October 2022 Convertible Notes into shares of Series E Preferred Stock of Legacy Adagio in connection with the Business Combination. (refer to Note 9 - Debt in our condensed consolidated financial statements for additional details).
​
In November 2023 and February 2024, the October 2022 Convertible Notes were further amended to also subordinate the November 2023 Convertible Notes and the 2024 Bridge Financing Note. Upon the consummation of the Business Combination, all principal and accrued interest in respect of the October 2022 Convertible Notes were converted into shares of Legacy Adagio common stock when multiplied by the exchange ratio applicable to the Legacy Adagio common stock in the Business Combination, which entitled the holder of this note to receive a number of shares of the same class of common stock that were issued in the 2024 PIPE Financing equal to the then outstanding principal amount and any accrued and unpaid interest under this note, divided by 75% of the effective price of each share of common stock sold in the 2024 PIPE Financing. Further, on the Closing Date, Legacy Adagio common stocks were converted to the Company’s common stock based on the exchange ratio set forth in the Business Combination Agreement.
​
Upon the consummation of the Business Combination, the October 2022 Convertible Notes automatically converted into 1,444,899 shares of the Company’s common stock.
​
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Bridge Financing Notes
​
April 2023 Convertible Notes
​
In April 2023, we issued a $5.0 million convertible promissory note that would mature on the latest of (i) January 5, 2024, (ii) termination of agreements between Legacy Adagio and ARYA in connection with the Business Combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above, and accrued simple interest at eight percent (8.0%) per annum. Additionally, we obtained the right to issue up to $10.0 million in additional convertible promissory notes available beginning one month after April 4, 2023, through the occurrence of an ARYA stockholder vote with regard to the Business Combination.
​
In November 2023, the April 2023 Notes were amended to align certain terms to the November 2023 Notes (Refer to Note 9 - Debt in our condensed consolidated financial statements for additional details).
​
Upon the consummation of the Business Combination, the April 2023 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
November 2023 Convertible Notes
​
On November 28, 2023, Legacy Adagio issued the Perceptive PIPE Investor a $2.0 million convertible promissory note that would mature on the latest of (i) January 5, 2024, (ii) termination of agreements between Legacy Adagio and ARYA in connection with a non-binding summary of the Business Combination, or (iii) the termination or lapse of the exclusivity period as defined in the non-binding term sheet as mentioned above (the “November 2023 Notes”). The November 2023 Notes accrued simple interest at eight percent (8.0%) per annum. Additionally, Legacy Adagio obtained the right to issue up to $6.0 million of Delayed Draw Commitment available beginning one month after November 28, 2023, through the occurrence of an ARYA stockholder vote with regard to the Business Combination.
​
Upon the consummation of the Business Combination, the November 2023 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
In December 2023, the November 2023 Notes were amended to permit the issuance of a Delayed Draw Commitment in the original amount of $6.0 million. On December 13, 2023, and December 28, 2023, Legacy Adagio drew the principal amount of $1.0 million and $2.0 million, respectively. As of July 30, 2024, $8.0 million of the convertible promissory note had been drawn. The combined $6.0 million convertible promissory notes were issued pursuant to the clause and terms in the November 2023 Notes agreement (refer to Note 9 - Debt in our condensed consolidated financial statements for additional details).
​
May 2024 Convertible Notes
On May 21, 2024, Legacy Adagio issued a $3.0 million convertible promissory note (“May 2024 Notes”) to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. It accrued simple interest at eight percent (8.0%) per annum.
​
Upon the consummation of the Business Combination, the May 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
​
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June 2024 Notes 
​
On June 25, 2024, Legacy Adagio issued a $2.5 million convertible promissory note (“June 2024 Notes”) to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. It accrued simple interest at eight percent (8.0%) per annum.
​
Upon the consummation of the Business Combination, the June 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
July 2024 Notes
On July 23, 2024, Legacy Adagio issued a $1.0 million convertible promissory note (“July 2024 Notes”) to Perceptive PIPE Investor that matured upon the termination of the Business Combination Agreement in accordance with its terms. It accrued simple interest at eight percent (8.0%) per annum. 
​
Upon the consummation of the Business Combination, the July 2024 Convertible Notes automatically converted into shares of Company common stock that were issued in the 2024 PIPE Financing in an amount equal to the principal amount and any accrued and unpaid interest, divided by the effective price of the securities sold in the 2024 PIPE Financing.
​
Pursuant to the Business Combination Agreement, the outstanding $29.5 million principal along with the accrued but unpaid interest of the Bridge Financing Notes, was converted in exchange for 4,372,607 shares of the Company’s common stock and 3,540,000 Base Warrants as part of the 2024 PIPE Financing.
​
February 2024 Convertible Notes
On February 13, 2024, the Legacy Adagio issued to Perceptive PIPE Investor a principal of $7.0 million convertible promissory note that matured upon the termination of the Business Combination Agreement in accordance with its terms. The February 2024 Convertible Notes accrued simple interest at eight percent (8.0%) per annum.
​
Upon the consummation of the Business Combination, the February 2024 Convertible Notes was automatically transferred to the Company in connection with the issuance of the Convertible Securities Notes to Perceptive PIPE Investor, pursuant to, and in accordance with, the note purchase agreement and the Convertible Security Subscription Agreement. Any interest accrued on the principal amount of the February 2024 Convertible Notes was forfeited in connection with the transfer of the notes to the Company.
​
On the Closing Date, the $7.0 million of February 2024 Convertible Notes were converted into $7.0 million Convertible Securities Notes and 525,000 Convert Warrants.
​
SVB Term Loan
In February 2023, Legacy Adagio entered into an agreement with Silicon Valley Bank to borrow an initial term loan advance of $3.0 million and a right to borrow a subsequent term loan advance of $2.0 million (“SVB Term Loan”). The loans matured on January 1, 2025. In conjunction with the SVB Term Loan, Legacy Adagio issued Silicon Valley Bank warrants to acquire 32,720 shares of common stock in February 2023 and distributed additional warrants to acquire 16,360 shares of common stock as of December 31, 2023 (“SVB Warrants”). Prior to the Closing of the Business Combination, the existing SVB Term Loan of Legacy Adagio as on July 30, 2024, had a net balance of $1.0 million, including $1.0 million of principal payment due within twelve months with an unamortized debt discount of $9.7 thousand. The unpaid principal and accrued interest were carried as assumed liabilities to the Company and paid at the Closing. (Refer to Note 9 - Debt in our condensed consolidated financial statements for additional details).
​
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Debt Obligations (Successor)
​
Convertible Securities Notes
​
In connection with the execution of the Business Combination Agreement, Convert Investors executed the Convertible Security Subscription Agreement, dated February 13, 2024, which was amended on June 20, 2024, with ListCo. In accordance with the agreement, ListCo issued on the Closing Date to the Convert Investors $20.0 million of Convertible Securities Notes and 1,500,000 Convert Warrants. 
​
The $20.0 million Convertible Securities Notes are convertible into shares of the Company’s common stock at a conversion price of $10.00 per share, subject to adjustment per the terms of the agreement, and the 1,500,000 warrants, each of which are exercisable on a cashless basis or for one share of the Company’s common stock at $24.00 per share, subject to adjustment. The Convertible Securities Notes have a maturity of three years and nine months after the Closing and interest will be payable in cash or compound as additional principal outstanding which accrues on a quarterly basis.
​
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Cash Flows
The following table shows a summary of our cash flows for each of the periods shown below (in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Nine Months Ended September 30, 
	​

	​
	​
	2025
	​
	​
	2024
	​

	​
	​
	Successor
	​
	​
	Successor
	​
	​
	Predecessor
	​

	​
	​
	​
	​
	​
	July 31 to September 30
	​
	​
	January 1 to September 30
	​

	Net cash used in operating activities
	​
	$
	(14,876)
	​
	​
	$
	(6,358)
	​
	​
	$
	(15,990)
	​

	Net cash used in investing activities
	​
	 
	(865)
	​
	​
	 
	(578)
	​
	​
	 
	(368)
	​

	Net cash provided by financing activities
	​
	​
	—
	​
	​
	​
	—
	​
	​
	​
	15,633
	​

	Effect of foreign currency translation on cash
	​
	​
	(172)
	​
	​
	​
	42
	​
	​
	​
	24
	​

	Net change in cash and cash equivalents
	​
	$
	(15,913)
	​
	​
	$
	(6,894)
	​
	​
	$
	(701)
	​


​
Comparison of the Nine Months Ended September 30, 2025 (Successor) to the Periods from January 1, 2024 to July 30, 2024 (Predecessor) and from July 31, 2024 to September 30, 2024 (Successor) 
​
Cash Flows Used in Operating Activities
​
Net cash used in operating activities for the nine months ended September 30, 2025 (Successor) was $14.9 million, consisting primarily of a net loss of $21.8 million, adjusted by non-cash items of $4.0 million and net changes in operating assets and liabilities of $2.9 million. Non-cash items primarily consisted of $0.7 million in depreciation, $0.6 million in stock-based compensation, a loss on disposal of property and equipment of $0.5 million, a change in fair value of convertible notes payable of $1.9 million, and a change in fair value of warrant liabilities of $0.3 million. Changes in operating assets and liabilities were primarily driven by a $4.8 million increase in accrued liabilities, a $2.1 million increase in other accrued liabilities, a $1.1 million decrease in inventory, and a $0.3 million decrease in prepaid expenses and other current assets, partially offset by a $3.6 million decrease in other long-term liabilities and a $1.8 million decrease in accounts payable.
​
Net cash used in operating activities for the period from July 31, 2024 to September 30, 2024 (Successor) was $6.4 million, consisting primarily of net income of $3.6 million, adjusted by non-cash items of $7.9 million, and net changes in our operating assets and liabilities of $2.1 million. Non-cash items primarily consisted of $0.3 million in depreciation and amortization; offset by a gain of $3.3 million from the change in fair value of convertible notes payable and a gain of $5.0 million from the change in fair value of warrant liabilities. Changes in our net operating assets and liabilities were primarily due to a $0.3 million increase in other accrued liabilities which was primarily driven by interest payable on the convertible note; offset by $1.3 million increase in prepaid expenses and other current assets, $0.4 million decrease in accounts payable, and a $0.7 million decrease in accrued liabilities.
​
Net cash used in operating activities for the period from January 1, 2024 to July 30, 2024 (Predecessor) was $16.0 million consisting primarily of a net loss of $21.3 million, adjusted by non-cash items of $0.8 million, and net changes in our operating assets and liabilities of $6.1 million. Non-cash items primarily consisted of $0.6 million in depreciation and amortization, $0.6 million in stock-based compensation, noncash operating lease expense of $0.1 million, and loss on disposal of property and equipment of $0.1 million; offset by a gain of $2.1 million from the change in fair value of convertible notes payable, and a gain of $0.2 million from the change in fair value of warrant liabilities. Changes in our net operating assets and liabilities were primarily due to a $7.4 million increase in accrued transaction costs, the increase in accrued liabilities of $0.5 million and a $1.7 million increase in other accrued liabilities, which were primarily driven by the increase in transaction costs related to the Business Combination, the increase in accrued variable compensation related to the Business Combination, and the increase in interest related the convertible notes; offset by a $2.6 million decrease in accounts payable, $0.8 million  increase in inventory, which were primarily driven by the payment of accounts payable related to the Business combination and an increase in inventory purchases.
​
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Cash Flow Used in Investing Activities
​
Net cash used in investing activities for the nine months ended September 30, 2025 (Successor) was $0.9 million. Net cash used in investing activities for the periods from July 31, 2024 to September 30, 2024 (Successor) and January 1, 2024 to July 30, 2024 (Predecessor) was $0.6 million and $0.4 million, respectively. The increase was primarily due to higher purchases of property and equipment during the period.
​
Cash Flow Provided by Financing Activities
​
Net cash provided by financing activities for the nine months ended September 30, 2025 (Successor) was nil.
​
Net cash provided by financing activities for the period from January 1, 2024 to July 30, 2024 (Predecessor) was $15.6 million, primarily due to proceeds of $16.5 million from the issuance of the $7.0 million 2024 Bridge Financing Note, the $3.0 million May 2024 Convertible Notes, the $2.5 million June 2024 Convertible Notes, the $1.0 million July 2024 Convertible Notes, and the $3.0 million draw under the November 2023 Convertible Notes, partially offset by a $0.9 million repayment of the SVB Term Loan.
​
Off-Balance Sheet Arrangements
​
During the periods presented, we did not have, nor do we currently have, any relationships with unconsolidated entities or financial partnerships, such as entities often referred to as structured finance or special purpose entities, which would have been established for the purpose of facilitating off-balance sheet arrangements or other contractually narrow or limited purposes. We are, therefore, not exposed to the financing, liquidity, market, or credit risk that could arise if we had engaged in those types of relationships.
​
Critical Accounting Policies and Estimates 
​
The preparation of financial statements in conformity with U.S. GAAP requires us to make estimates and assumptions that affect the amounts reported in our condensed consolidated financial statements and accompanying notes included elsewhere in this Report. We base our estimates on historical experience, current business factors and various other assumptions that we believe are necessary to consider forming a basis for making judgments about the carrying values of assets and liabilities, the recorded amounts of revenue and expenses and the disclosure of contingent assets and liabilities. We are subject to uncertainties such as the impact of future events, economic and political factors, and changes in our business environment; therefore, actual results could differ from these estimates. 
​
Accordingly, the accounting estimates used in the preparation of our condensed consolidated financial statements will change as new events occur, as more experience is acquired, as additional information is obtained and as our operating environment changes. Changes in estimates are made when circumstances warrant. Such changes in estimates and refinements in estimation methodologies are reflected in reported results of operations; if material, the effects of changes in estimates are disclosed in the notes to our condensed consolidated financial statements.
​
On an ongoing basis, we evaluate our estimates and assumptions. Our actual results may differ from these estimates under different assumptions or conditions.
​
During the three months ended September 30, 2025, there have been no material changes to our critical accounting policies from those disclosed in Part II, Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” of the 2024 Annual Report, except as noted below.
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Emerging Growth Company and Smaller Reporting Company Status
​
We are an emerging growth company (“EGC”), as defined in the JOBS Act. The JOBS Act permits companies with EGC status to take advantage of an extended transition period to comply with new or revised accounting standards, delaying the adoption of these accounting standards until they would apply to private companies. We have elected to use this extended transition period to enable us to comply with new or revised accounting standards that have different effective dates for public and private companies until the earlier of the date we (i) are no longer an emerging growth company or (ii) affirmatively and irrevocably opt out of the extended transition period provided in the JOBS Act. As a result, our financial statements may not be comparable to companies that comply with the new or revised accounting standards as of public company effective dates.
​
In addition, as an emerging growth company, we may take advantage of specified reduced disclosure and other requirements that are otherwise applicable generally to public companies. These provisions include: 
​
	
	●
	an exception from compliance with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, as amended; 


	
	●
	reduced disclosure about our executive compensation arrangements in our periodic reports, proxy statements and registration statements; 


	
	●
	exemptions from the requirements of holding non-binding advisory votes on executive compensation or golden parachute arrangements; and 


	
	●
	an exemption from compliance with the requirements of the Public Company Accounting Oversight Board regarding the communication of critical audit matters in the auditor’s report on financial statements.


​
We will remain an EGC under the JOBS Act until the earliest of (i) December 31, 2026 (ii) the last date of our fiscal year in which we have total annual gross revenue of at least $1.235 billion, (iii) the date on which we are deemed to be a “large accelerated filer” under the rules of the SEC with at least $700.0 million of outstanding securities held by non-affiliates, or (iv) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the previous three-years.
​
We are also a “smaller reporting company,” meaning that the market value of our shares held by non-affiliates is less than $700 million and our annual revenue was less than $100 million during the most recently completed fiscal year. We may continue to be a smaller reporting company if either (i) the market value of our shares held by non-affiliates is less than $250 million or (ii) our annual revenue was less than $100 million during the most recently completed fiscal year and the market value of our shares held by non-affiliates is less than $700 million. If we are a smaller reporting company at the time we cease to be an emerging growth company, we may continue to rely on exemptions from certain disclosure requirements that are available to smaller reporting companies. Specifically, as a smaller reporting company, we may choose to present only the two most recent fiscal years of audited financial statements in our Annual Report on Form 10-K and, similar to emerging growth companies, smaller reporting companies have reduced disclosure obligations regarding executive compensation.
​
Recent Accounting Pronouncements 
Refer to Note 2 - Summary of Significant Accounting Policies in our condensed consolidated financial statements included elsewhere in this Report for a description of recent accounting pronouncements applicable to our financial statements.
​
​
[bookmark: Item3QuantitativeandQualitativeDisclosur][bookmark: _54696e40_4333_4f0d_9bd1_4bfa6bd8e23d]Item 3.Quantitative and Qualitative Disclosures About Market Risk.
We are a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and are not required to provide the information required under this Item.
​
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[bookmark: Item4ControlsandProcedures_352413][bookmark: _7e6cc837_5256_4fab_be23_43a055da4c3b]Item 4.Controls and Procedures
Evaluation of Disclosure Controls and Procedures
We maintain “disclosure controls and procedures,” as defined in Rule 13a-15(e) and Rule 15d-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act”) that are designed to ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in SEC rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosures. In designing and evaluating our disclosure controls and procedures, management recognized that disclosure controls and procedures, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the disclosure controls and procedures are met. Our disclosure controls and procedures have been designed to meet reasonable assurance standards. Additionally, in designing disclosure controls and procedures, our management applies its judgment in evaluating the cost-benefit relationship of possible disclosure controls and procedures. The design of any disclosure controls and procedures also is based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. 
Based on their evaluation as of the end of the period covered by this Quarterly Report on Form 10-Q, our Chief Executive Officer and Chief Financial Officer have 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 were no changes in our internal control over financial reporting identified in management’s evaluation pursuant to Rules 13a-15(d) or 15d-15(d) of the Exchange Act during the period covered by this Report that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
​
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[bookmark: PARTIIOTHERINFORMATION_699286][bookmark: _9279384b_84f8_4d85_87b7_15b4b1b6bb96]PART II - OTHER INFORMATION
[bookmark: Item1_184970]Item 1.Legal Proceedings.
From time to time, we may become involved in various claims and legal proceedings. Regardless of outcome, litigation and other legal and administrative proceedings can have an adverse impact on us because of defense and settlement costs, diversion of management resources and other factors. We are currently not a party to any legal proceedings, the outcome of which, if determined adversely to us, would individually or in the aggregate have a material adverse effect on our business, financial condition, and results of operations.
[bookmark: Item1A_807724][bookmark: risk][bookmark: _3e0ad564_e6c0_463f_ac76_3c40da7ab39d]Item 1A. Risk Factors.
[bookmark: _Hlk197604881]Except as set forth below, there have been no material changes from the risk factors disclosed in Part I, Item 1A. “Risk Factors” of our Annual Report on Form 10-K filed with the SEC on March 27, 2025 (the “2024 Annual Report”). The risk factors described in our 2024 Annual Report, as well as other information set forth in this Quarterly Report on Form 10-Q, could materially adversely affect our business, financial condition, results of operations and prospects, and should be carefully considered. The risks and uncertainties that we face, however, are not limited to those described in the 2024 Annual Report. Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial may also adversely affect our business and the trading price of our securities.
Risks Related to Our Business
International trade policies, including tariffs, sanctions and trade barriers may adversely affect our business, financial condition, results of operations and prospects.
We operate in a global economy, and our business depends on a global supply chain for the development, manufacturing, and distribution of our products, and for the advancement of our preclinical and clinical development programs. There is inherent risk, based on the complex relationships among the United States and the countries in which we conduct our business, that political, diplomatic, and national security factors can lead to global trade restrictions and changes in trade policies and export regulations that may adversely affect our business and operations. The current international trade and regulatory environment is subject to significant ongoing uncertainty. 
We source some materials from international suppliers, with reliance on foreign manufacturers, including China. Tariff policies, particularly those affecting China could materially increase our costs and reduce our profitability, including as a result of our inability to adjust pricing in formulary-based markets. Recent and potential future changes in international trade policies, particularly regarding U.S. China trade relations present risks to our operations and financial performance.
Unlike many industries, our ability to pass increased costs to customers may be limited by the structure of medical device pricing and reimbursement systems. In many cases, pricing of medical devices are established through annual or multi-year contracts with commercial, third-party payors, customers, and group purchasing organizations, and reimbursement methodologies established by government programs, such as Medicare. These arrangements typically include fixed pricing terms. As a result, and depending on the timing and scope of our future commercialization and the implementation of any future tariffs, cost increases due to tariffs may be difficult or impossible to pass through to customers until the next negotiation cycle.
Current or future tariffs will also result in increased research and development expenses, including with respect to increased costs associated with raw materials, equipment and research materials and components. Trade restrictions affecting the import of materials necessary for clinical trials could result in delays to our development timelines. Increased development costs and extended development timelines could place us at a competitive disadvantage compared to companies operating in regions with more favorable trade relationships and could reduce investor confidence and negatively impact our business, results of operations, financial condition and growth prospects. 
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The complexity of announced or future tariffs may also increase the risk that we or our customers or suppliers may be subject to civil or criminal enforcement actions in the United States or foreign jurisdictions related to compliance with trade regulations. Foreign governments may also adopt non-tariff measures, such as procurement preferences or informal disincentives to engage with, purchase from or invest in U.S. entities, which may limit our ability to compete internationally and attract non-U.S. investment, employees, customers and suppliers. Foreign governments may also take other retaliatory actions against U.S. entities, such as decreased intellectual property protection, increased enforcement actions, or delays in regulatory approvals, which may result in heightened international legal and operational risks. In addition, the United States and other governments have imposed and may continue to impose additional sanctions, such as trade restrictions or trade barriers, which could restrict us from doing business directly or indirectly in or with certain countries or parties and may impose additional costs and complexity to our business.
Trade disputes, tariffs, restrictions and other political tensions between the United States and other countries may also exacerbate unfavorable macroeconomic conditions including inflationary pressures, foreign exchange volatility, financial market instability, and economic recessions or downturns. The ultimate impact of current or future tariffs and trade restrictions remains uncertain and could materially and adversely affect our business, financial condition, and prospects. While we actively monitor these risks, any prolonged economic downturn, escalation in trade tensions, or deterioration in international perception of U.S.-based companies could materially and adversely affect our business, ability to access the capital markets or other financing sources, results of operations, financial condition and prospects. In addition, tariffs and other trade developments have and may continue to heighten the risks related to the other risk factors described in our 2024 Annual Report.
Our corporate prioritization initiative may not achieve our intended outcome and may result in significant adverse consequences.
​
In February 2025, we implemented a corporate prioritization initiative focusing all resources on the FULCRUM-VT clinical trial activities and our new product design optimization program. This corporate prioritization initiative may result in unintended consequences and costs, such as the loss of institutional knowledge and expertise, attrition beyond the intended number of employees, decreased morale among our remaining employees, and the risk that we may not achieve the anticipated benefits of the corporate prioritization initiative. If we are unable to realize the anticipated benefits from the corporate prioritization initiative, or if we experience significant adverse consequences from the corporate prioritization initiative, our business, financial condition, and results of operations may be materially adversely affected.
Risks Related to our Products
Changes in the regulatory landscape, policies, or processes, as well as disruptions at the FDA and other government agencies caused by layoffs, changes in personnel, funding shortages or global health concerns could negatively impact our business.
​
The ability of the FDA to review proposed clinical trials or approve new products can be affected by a variety of factors, including government budget and funding levels, statutory, regulatory, and policy changes, the FDA’s ability to hire and retain key personnel and accept payment of user fees, and other events that may otherwise affect the FDA’s ability to perform routine functions. In addition, government funding of other government agencies that fund research and development activities is subject to the political process, including executive and congressional priorities, the impacts of which are inherently fluid and unpredictable. Disruptions at the FDA and other agencies may slow the time necessary for new product candidates to be reviewed and/or approved, which would adversely affect our business. For example, over the last several years, including in October 2025, the U.S. government has shut down several times and certain regulatory agencies, such as the FDA, have had to furlough critical FDA employees and stop critical activities. If the current government shutdown continues or a prolonged government shutdown occurs, it could significantly impact the ability of the FDA to timely review and process our regulatory submissions, which could have a material adverse effect on our business. 
​
The ability of the FDA and other government agencies to properly administer their functions is highly dependent on the levels of government funding and the ability to fill key leadership appointments, among various factors. Delays in filling or replacing key positions could significantly impact the ability of the FDA and other agencies to fulfill their functions and could greatly impact healthcare and the pharmaceutical industry. In addition, the current administration has implemented substantial reductions in force at various government agencies including the FDA, which could significantly reduce the FDA’s capacity to perform its functions in a manner consistent with its past practices and could delay reviews and negatively impact our business. There is increased uncertainty as to how the FDA and other regulatory agencies will regulate our products.
​
79
Table of Contents
A breakthrough device designation by the FDA for vCLASTM may not lead to a faster development, regulatory review or approval process, and it may not increase the likelihood that vCLASTM will receive premarket approval (“PMA”) approval from the FDA. 
​
In April 2025, we announced that the FDA granted breakthrough device designation for the vCLASTM Cryoablation System for the treatment of drug-refractory, recurrent, sustained monomorphic ventricular tachycardia in patients with ischemic or non-ischemic structural heart disease. Breakthrough Device designation provides potential benefits to device developers, including more interactive and timely communications with FDA staff, use of post-market data collection when scientifically appropriate, and opportunities for flexible clinical study design. The receipt of breakthrough device designation for vCLASTM may not result in a faster development process, review or approval compared to conventional FDA procedures and does not ensure ultimate PMA approval by the FDA. In addition, even if a product qualifies as a breakthrough device, the FDA may later decide that the product no longer meets the conditions for qualification.
​
Risks Related to Regulatory and Legal Compliance Matters
Our business could be negatively impacted by changes in the United States political environment.
​
Any changes in the political and regulatory landscape, policies, or processes, could significantly affect our business. Specific legislative and regulatory proposals discussed during election campaigns and more recently that might materially impact our business include, but are not limited to, promoting access to healthcare via market competition and pricing transparency, enhancing flexibility and choice in healthcare at the state and individual level, prioritizing domestic production and increasing tariffs on imports (which may complicate and increase costs associated with our supply chain), and rolling back regulatory initiatives adopted under the previous administration. We cannot predict whether industry initiatives to seek tariff carve-outs for devices or other life sciences goods and products will be successful. In addition, the current administration has implemented substantial reductions in force at various government agencies including the FDA, which could significantly reduce the FDA’s capacity to perform its functions in a manner consistent with its past practices and could delay reviews and negatively impact our business. There is increased uncertainty as to how the FDA and other regulatory agencies will regulate our products. For example, the Bureau of Industry and Security, U.S. Department of Commerce, has initiated an investigation to determine whether medical devices, including their components and accessories, manufactured outside the United States pose a national security risk and should be subject to additional tariffs. In addition, the current administration also has issued, and is expected to continue relying upon, Executive Orders to address a wide range of policy areas, some of which may impact our business. Such political developments may require us to allocate significant time, resources, and expense to modifying our policies and procedures, processes, systems, and practices to ensure compliance or adapt to the new regulatory climate, particularly to the extent such actions are subject to protracted and uncertain legal challenges. To the extent changes in the political environment have a negative impact on us or on our markets, our business, results of operation, and financial condition could be materially and adversely affected in the future.
​
[bookmark: Item2UnregisteredSalesofEquity_747415][bookmark: _dee6d9de_1ad1_4011_9353_3a29b1ce5a3f]Item 2.Unregistered Sales of Equity Securities and Use of Proceeds from Registered Securities.
None.
[bookmark: Item3DefaultsuponSeniorSecurities_12800][bookmark: _b8e5bf9f_eb33_4a5a_8fe4_8803ae6063db]Item 3.Defaults upon Senior Securities.
None.
[bookmark: Item4MineSafetyDisclosures_857010][bookmark: _563eb321_7fad_43c9_a660_a49082a26901]Item 4.Mine Safety Disclosures.
Not applicable.
[bookmark: Item5OtherInformation_402779][bookmark: _5c7688de_4e77_4d62_ae8c_cd95e9ae04d5]Item 5.Other Information.
During our last fiscal quarter, no director or officer (as defined in Rule 16a-1(f) under the Exchange Act) adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation S-K.
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[bookmark: Item6Exhibits_682725][bookmark: _72fc6515_7570_42a6_8ada_0552c7ebea4f]Item 6.Exhibits.
The following exhibits are either filed or furnished with, or incorporated by reference into, this Quarterly Report on Form 10-Q. 
​
	No.
	    
	Description of Exhibit

	​
	​
	​

	2.1
	​
	Business Combination Agreement, dated as of February 13, 2024, by and among Aja HoldCo, Inc., ARYA Sciences Acquisition Corp IV, Aja Merger Sub 1, Aja Merger Sub 2, Inc. and Adagio Medical, Inc. (incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2024).

	2.2
	​
	Consent and Amendment No. 1 to the Business Combination Agreement, dated as of June 25, 2024, by and among ARYA Sciences Acquisition Corp IV and Adagio Medical, Inc. (incorporated by reference to Exhibit 2.2 to the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2024).

	3.1
	​
	Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2024).

	3.2
	​
	Amended and Restated By-Laws of the Company (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2024).

	10.1*
	​
	Amended and Restated Offer Letter, dated September 3, 2025, between Adagio Medical Holdings, Inc. and Deborah Kaster

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

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

	32.1**
	​
	Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	32.2**
	​
	Certification of Principal Financial Officer 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

	101.CAL*
	​
	Inline XBRL Taxonomy Extension Calculation Linkbase Document

	101.SCH*
	​
	Inline XBRL Taxonomy Extension Schema Document

	101.DEF*
	​
	Inline XBRL Taxonomy Extension Definition Linkbase Document

	101.LAB*
	​
	Inline XBRL Taxonomy Extension Labels Linkbase Document

	101.PRE*
	​
	Inline XBRL Taxonomy Extension Presentation Linkbase Document

	104*
	​
	Inline XBRL for the cover page of this Quarterly Report on Form 10-Q, included in the Exhibit 101 Inline XBRL Document Set.


​
*Filed herewith
**Furnished herewith
​
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[bookmark: SIGNATURES_342629][bookmark: _db3df9b9_5d12_4088_b63d_5af25fd6c20a]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.
	​

	​

	​


	​
	​
	​

	​
	ADAGIO MEDICAL HOLDINGS, INC.

	​
	​
	​

	Date: November 12, 2025
	​
	/s/ Todd Usen

	​
	Name:
	Todd Usen

	​
	Title:
	Chief Executive Officer (Principal Executive Officer)

	​
	​
	​

	Date: November 12, 2025
	​
	/s/ Deborah Kaster

	​
	Name:
	Deborah Kaster

	​
	Title:
	Chief Financial Officer and Chief Business Officer (Principal Financial and Accounting Officer)


​
​
​
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[bookmark: adgm-20250930xex10d1.htm][bookmark: ksadgm20250930xex10d1]Exhibit 10.1

​
September 2, 2025
Debbie Kaster
30 Via Hermosa
Greenbrae, CA 94904
Re:Amended and Restated Employment Terms
Dear Debbie: 
This amended and restated offer letter agreement amends and replaces the offer letter dated March 25, 2025 between you and Adagio Medical Holdings, Inc. (the “Company”). I am pleased to offer you continued employment in the roles of Chief Financial Officer and Chief Business Officer, on the terms set forth in this offer letter agreement (the “Agreement”). As discussed, your role as Chief Financial Officer and Chief Business Officer shall be effective upon the full execution of this Agreement and no later than September 2, 2025 (such actual date of your employment as both Chief Financial Officer and Chief Business Officer shall be referred to herein as the “Effective Date”).
​
	1.
	Employment by the Company. 


	
	a)
	Position. You will serve as the Company’s Chief Financial Officer and Chief Business Officer. During the term of your employment with the Company, you will continue to devote your best efforts and substantially all of your business time and attention to the business of the Company, except for approved vacation periods and reasonable periods of illness or other incapacities permitted by the Company’s general employment policies. 


	
	b)
	Duties and Location. You will perform those duties and responsibilities as may be directed by the Chief Executive Officer, to whom you will report. Your primary office location will be the Company’s offices in Laguna Hills, California; however, it is understood that you will be primarily working remotely. Notwithstanding the foregoing, the Company reserves the right to reasonably require you to perform your duties at places other than your primary office location from time to time, and to require reasonable business travel. 


​
	2.
	Base Salary, Bonus and Employee Benefits. 


	
	a)
	Salary. You will be paid a base salary at the rate of $366,000 per year, less applicable payroll deductions and withholdings. After the closing of the first tranche of a Company Financing, you shall immediately receive a salary increase of no less than 4% of your base salary, which will take effect on the first payroll period following the closing of such financing. Your base salary will be paid on the Company’s ordinary payroll cycle. As an exempt salaried employee, you will be required to work the Company’s normal business hours, and such additional time as appropriate for your work assignments and position, and you will not be entitled to overtime compensation. For purposes of this paragraph 2.(a), “Company Financing” means the Company’s receipt of gross cash proceeds of at least $5 million. 


	
	b)
	Annual Discretionary Bonus. You will continue to be eligible to earn an annual discretionary performance and retention bonus of up to 40% of your base salary rate (the “Annual Bonus”). The Annual Bonus will be based upon the Company’s assessment of your individual performance and the Company’s performance for a given calendar year, as well as any other criteria the Company deems relevant. The Company will determine, in its sole discretion, whether you have earned an Annual Bonus and the amount of any such bonus. Bonus payments, if any, will be paid subject to applicable payroll deductions and withholdings. No amount of Annual Bonus is guaranteed, and you must be an employee on the Annual Bonus payment date to be eligible to receive an Annual Bonus; no partial or prorated bonuses will be provided. The Annual Bonus, if earned, will be paid no later than March 15 of the calendar year after the applicable bonus year. Your bonus eligibility is subject to change in the discretion of the Board (or any authorized committee thereof).


	
	c)
	Employee Benefits. As a regular full-time employee, you will continue to be eligible to participate in the Company’s standard employee benefits offered to executive level employees, as in effect from time to time and 


​
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​
	
	
	subject to the terms and conditions of the benefit plans and applicable Company policies. A full description of these benefits is available upon request. 


​
	3.
	Expenses. The Company will reimburse you for reasonable travel, entertainment or other expenses incurred by you in furtherance of or in connection with the performance of your duties hereunder, in accordance with the Company’s expense reimbursement policies and practices as in effect from time to time. 


​
	4.
	Equity Compensation. The Company has granted you options to purchase 819,000 shares of the Company’s Common Stock with an exercise price equal to the closing per-share trading price of the Company’s common stock on the date of grant (the “Options”). Options to purchase 546,000 shares (the “Time-Based Option”) vest subject to your continued employment over a four-year period, whereby twenty-five percent (25%) of your Time-Based Option shares will vest on the one year anniversary of April 1, 2025, with the remaining shares subject to the Time-Based Option vesting in thirty-six (36) equal monthly installments thereafter, in each case generally subject to your continued employment through the applicable vesting dates. The remaining Options to purchase 273,000 shares are subject to certain performance-based milestones (the “Performance-Based Options”). As of the Effective Date, the Company agrees to amend the terms of Performance-Based Options to purchase 182,000 shares such that the vesting of such Options will be identical to the Time-Based Options (and such Options shall thereafter be deemed to be a Time-Based Option). The remaining Performance-Based Options to purchase 91,000 shares will vest immediately at the time of the consummation of a Change in Control, within the meaning of the Plan, that results in total consideration to the Company’s stockholders of more than $250,000,000. In connection with the Company’s next equity financing (the “Financing”), the Company agrees at the next meeting of the Company’s Board of Directors following the Financing, to issue to you equity in the Company such that, immediately following the closing of the Financing, you shall own 2% of the Company’s fully diluted capitalization (the “Guaranteed Ownership Interest”). For purposes of this Section, “fully diluted capitalization” means the total number of shares of the Company’s capital stock outstanding on an as-converted basis, plus all shares subject to outstanding options, warrants, convertible securities, and any other rights to acquire capital stock of the Company, whether vested or unvested, including without limitation any warrants or other equity rights issued to investors in the Financing (including milestone-based warrants). 


​
The Options continue to otherwise be subject to the terms of the Plan and the applicable award agreement thereunder. In the event of a Change in Control within the meaning of the Plan, (i) the portion of the Performance-Based Options whose vesting is contingent upon the occurrence of a Change in Control shall vest if and as applicable based on the terms of the Change in Control, (ii) the remaining portion of the Performance-Based Options shall be forfeited if still outstanding and (iii) the Time-Based Option shall either vest in full and be settled or, if the Time-Based Option continues in effect or is assumed or an equivalent award is substituted, vest in full if your employment is terminated within two years following the Change in Control by the Company other than for Cause or by you for Good Reason. 
​
	5.
	Compliance with Confidentiality Information Agreement and Company Policies. Your signed Employee Confidential Information and Inventions Assignment Agreement between you the Company (the “Confidentiality Agreement”) will continue to be in full force and effect, and binding on you. In addition, you continue to be required to abide by the Company’s policies and procedures (including but not limited to the Company’s employee Handbook), as adopted or modified from time to time within the Company’s discretion, and acknowledge in writing that you have read and will comply with such policies and procedures (and provide additional such acknowledgements as such policies and procedures may be modified from time to time); provided, however, that in the event the terms of this Agreement differ from or are in conflict with the Company’s general employment policies or practices, this Agreement shall control. 


​
​
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​
	6.
	Protection of Third Party Information. By signing this Agreement, you are representing that you have full authority to accept this position and perform the duties of the position without conflict with any other obligations and that you are not involved in any situation that might create, or appear to create, a conflict of interest with respect to your loyalty to or duties for the Company. You specifically warrant that you are not subject to an employment agreement or restrictive covenant preventing full performance of your duties to the Company. In addition, you agree not to bring to the Company or use in the performance of your responsibilities at the Company any materials or documents of a former employer that are not generally available to the public, unless you have obtained express written authorization from the former employer for their possession and use. You also agree to honor all obligations to former employers during your employment with the Company. 


​
	7.
	At-Will Employment Relationship. Your employment relationship with the Company will continue to be at will. Accordingly, you may terminate your employment with the Company at any time and for any reason whatsoever simply by notifying the Company; and the Company may terminate your employment at any time, with or without Cause or advance notice. While the Company also may change your position, job duties, work location, reporting structure, compensation, and benefits from time to time in its discretion, the at-will nature of your employment can only be changed in an express written agreement signed by you and a duly authorized officer of the Company.


​
	8.
	Severance Absent Change in Control. If, at any time, the Company terminates your employment without Cause (other than as a result of your death or disability) or you resign for Good Reason (either such termination referred to as a “Qualifying Termination”), provided such termination or resignation constitutes a Separation from Service (as defined under Treasury Regulation Section 1.409A-1(h), without regard to any alternative definition thereunder, a “Separation from Service”), then subject to Sections 10 (“Limitation on Severance Benefits / Clawback and Recovery”), 12 (“Conditions to Receipt of Any Severance”) and 13 (“Return of Company Property”) below and your continued compliance with the terms of this Agreement (including without limitation the Confidentiality Agreement), the Company will provide you with the following severance benefits (the “Non-CIC Severance Benefits”): 


​
	
	a)
	Base Salary Severance. The Company will pay you, as cash severance, six (6) months of your base salary in effect as of your Separation from Service date, less standard payroll deductions and tax withholdings (the “Base Salary Severance”). The Severance will be paid in installments in the form of continuation of your base salary payments, paid on the Company’s ordinary payroll dates, commencing on the Company’s first regular payroll date that is more than sixty (60) days following your Separation from Service date, and shall be for any accrued base salary for the sixty (60)-day period plus the period from the sixtieth (60th) day until the regular payroll date, if applicable, and all salary continuation payments thereafter, if any, shall be made on the Company’s regular payroll dates. 


​
	
	b)
	Bonus Eligibility Severance. The Company will allow you to remain eligible to receive a prorated amount of the actual bonus you could have received if you had remained employed with the Company until the payment date of your annual discretionary bonus for the year of your Qualifying Termination and otherwise satisfied the requirements for earning such annual bonus. If the Company awards you any such bonus, it will be prorated for the time that you were employed by the Company during the calendar year of your Qualifying Termination and will be paid to you, less standard deductions and withholdings, in a lump sum payment at the time that similarly situated executives of the Company are paid such bonuses, if any, but in no event later than March 15 of the year following the year of your Qualifying Termination. 


0​
You hereby acknowledge and agree that nothing under the terms of your continued employment or regarding the amendment of your employment pursuant to this Agreement entitles you to resign for Good Reason under your prior offer letter agreement or otherwise. 
​
​
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​
	9.
	Change in Control Severance. In the event of a Qualifying Termination that occurs three (3) months prior to or within twelve (12) months following the closing of a Change in Control (as defined below), provided such Qualifying Termination constitutes a Separation from Service, then subject to Sections 10 (“Limitation on Severance Benefits / Clawback and Recovery”), 12 (“Conditions to Receipt of Any Severance”) and 13 (“Return of Company Property”) below and your continued compliance with the terms of this Agreement (including without limitation the Confidentiality Agreement), the Company will: (a) increase the amount of Base Salary Severance described in Section 8(a) to twelve (12) months; and (b) pay you, as an additional severance benefit, an amount equal to a prorated amount of your target Annual Bonus for the year of your Qualifying Termination (based on the time that you were employed by the Company during the calendar year of your Qualifying Termination), with such cash component to be paid in a single lump sum within ten business days after the effective date of the Release (collectively, the “CIC Severance Benefits” and, together with the Non-CIC Severance Benefits, the “Severance Benefits”).


​
	10.
	Limitation on Severance Benefits / Clawback and Recovery. Under no circumstances will you be able to receive both the Non-CIC Severance Benefits and the CIC Severance Benefits. Any and all Severance benefits provided under this Agreement will be subject to recoupment in accordance with any recoupment policy or policies that shall have been adopted by the Company, as the same may be amended or restated from time to time. 


	11.
	Resignation Without Good Reason; Termination for Cause; Death or Disability. If, at any time, you resign your employment without Good Reason, or the Company terminates your employment for Cause, or if either party terminates your employment as a result of your death or disability, you will receive your base salary accrued through your last day of employment, as well as any unused vacation (if applicable) accrued through your last day of employment. Under these circumstances, you will not be entitled to any other form of compensation from the Company, including any Severance, other than your rights to the vested portion of your Option and any other rights to which you are entitled under the Company’s benefit programs. 


	12.
	Conditions to Receipt of Any Severance. Prior to and as a condition to your receipt of any severance benefits as set forth in Sections 8 or 9 above, you shall execute and deliver to the Company an effective release of claims in favor of and in a form acceptable to the Company (the “Release”) within the timeframe set forth therein, but not later than forty-five (45) days following your Separation from Service date, and allow the Release to become effective according to its terms (by not invoking any legal right to revoke it) within any applicable time period set forth therein (such latest permitted effective date, the “Release Deadline”). 


	13.
	Return of Company Property. Upon the termination of your employment for any reason, as a precondition to your receipt of the Severance (if applicable), within five (5) days after your Separation from Service Date (or earlier if requested by the Company), you must return to the Company all Company documents (and all copies thereof) and other Company property in your possession, custody or control, including, but not limited to, Company files, notes, financial and operational information, password and account information, customer lists and contact information, prospect information, product and services information, research and development information, drawings, records, plans, forecasts, pipeline reports, sales reports or other reports, payroll information, spreadsheets, studies, analyses, compilations of data, proposals, agreements, sales and marketing information, personnel information, specifications, code, software, databases, computer-recorded information, tangible property and equipment (including, but not limited to, computers, facsimile machines, mobile telephones, tablets, handheld devices, and servers), credit cards, entry cards, identification badges and keys, and any materials of any kind which contain or embody any proprietary or confidential information of the Company, and all reproductions thereof in whole or in part and in any medium. You further agree that you will make a diligent search to locate any such documents, property and information and return them to the Company within the timeframe provided above. You also must provide the Company all passwords, log-ins, administrative access, and any other information or access for and relating to any Company computer or other device that you have used to access or use the Company’s network, as well as any Company database or Company accounts with third parties which you established, administered, or to which you had access, and must terminate your access to such network and accounts and otherwise comply with any Company requests regarding all such access and accounts. In addition, if you have used any personal computer, server, or email system to receive, store, review, prepare or transmit 


​
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	any confidential or proprietary data, materials or information of the Company, then within five (5) days after your Separation from Service date (or earlier if requested by the Company) you must provide the Company with a computer-useable copy of such information and permanently delete and expunge such confidential or proprietary information from those systems without retaining any reproductions (in whole or in part); and you agree to provide the Company access to your system, as requested, to verify that the necessary copying and deletion is done. If requested, you shall deliver to the Company a signed statement certifying compliance with this Section prior to the receipt of the Severance. 


​
	14.
	Outside Activities. Throughout your employment with the Company, you may engage in civic and not-for-profit activities so long as such activities do not interfere with the performance of your duties hereunder or present a conflict of interest with the Company. During your employment by the Company, except on behalf of the Company, you will not directly or indirectly serve as an officer, director, stockholder, employee, partner, proprietor, investor, joint venturer, associate, representative or consultant of any other person, corporation, firm, partnership or other entity whatsoever known by you to compete with the Company (or is planning or preparing to compete with the Company), anywhere in the world, in any line of business engaged in (or planned to be engaged in) by the Company; provided, however, that you may purchase or otherwise acquire up to (but not more than) one percent (1%) of any class of securities of any enterprise (but without participating in the activities of such enterprise) if such securities are listed on any national or regional securities exchange. 


​
	15.
	Definitions. For purposes of this Agreement, the following terms shall have the following meanings:


​
	
	a)
	For purposes of this Agreement, “Cause” for termination will mean your: (i) commission or conviction (including a guilty plea or plea of nolo contendere) of any felony or any other crime involving fraud, dishonesty or moral turpitude; (ii) your commission or attempted commission of or participation in a fraud or act of dishonesty or misrepresentation against the Company; (iii) material breach of your duties to the Company; (iv) intentional damage to any property of the Company; (v) misconduct, or other violation of Company policy that causes harm; (vi) your material violation of any written and fully executed contract or agreement between you and the Company, including without limitation, material breach of your Confidentiality Agreement, or of any Company policy, or of any statutory duty you owe to the Company; or (vii) conduct by you which in the good faith and reasonable determination of the Company demonstrates gross unfitness to serve. The determination that a termination is for Cause shall be made by the Company in its sole discretion.


​
	
	b)
	For purposes of this Agreement, you shall have “Good Reason” for resigning from employment with the Company if any of the following actions are taken by the Company without your prior written consent: (i) a material diminution in your duties, title or responsibilities, excluding for this purpose any isolated, insubstantial or inadvertent actions not taken in bad faith and which are remedied by the Company promptly after receipt of notice thereof given by you; provided, however, that if you are serving as a member of the Board (or similar governing body) of the Company or any other entity in which the Company holds an equity interest, in no event shall your removal as a board member, regardless of the reason for such removal, constitute Good Reason; (ii) a material change in the geographic location at which you perform your principal duties for the Company to a new location that is more than 50 miles from the location at which you perform your principal duties for the Company as of the date immediately prior to such change; or (iii) any material reduction in your base salary (other than a general reduction that affects all similarly situated executives in substantially the same proportions). In order to resign for Good Reason, you must provide written notice to the Board within 90 days after the first occurrence of the event giving rise to Good Reason setting forth the basis for your resignation, allow the Company at least 30 days from receipt of such written notice to cure such event, and if such event is not reasonably cured within such period, you must resign from all positions you then hold with the Company not later than 60 days after the expiration of the cure period. 


​
	
	c)
	For purposes of this Agreement, “Change in Control” shall have the meaning set forth in the Plan, as may be amended from time to time. 


0​
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​
	16.
	Compliance with Section 409A. It is intended that the Severance set forth in this Agreement satisfy, to the greatest extent possible, the exemptions from the application of Section 409A of the Internal Revenue Code of 1986, as amended, (the “Code”) (Section 409A, together with any state law of similar effect, “Section 409A”) provided under Treasury Regulations 1.409A-1(b)(4), 1.409A-1(b)(5) and 1.409A-1(b)(9). For purposes of Section 409A (including, without limitation, for purposes of Treasury Regulations 1.409A-2(b)(2)(iii)), your right to receive any installment payments under this Agreement (whether severance payments, reimbursements or otherwise) shall be treated as a right to receive a series of separate payments and, accordingly, each installment payment hereunder shall at all times be considered a separate and distinct payment. Notwithstanding any provision to the contrary in this Agreement, if the Company (or, if applicable, the successor entity thereto) determines that the Severance constitute “deferred compensation” under Section 409A and you are, on the date of your Separation from Service, a “specified employee” of the Company or any successor entity thereto, as such term is defined in Section 409A(a)(2)(B)(i) of the Code (a “Specified Employee”), then, solely to the extent necessary to avoid the incurrence of adverse personal tax consequences under Section 409A, the timing of the Severance shall be delayed until the earliest of: (i) the date that is six (6) months and one (1) day after your Separation from Service date, (ii) the date of your death, or (iii) such earlier date as permitted under Section 409A without the imposition of adverse taxation. Upon the first business day following the expiration of such applicable Code Section 409A(a)(2)(B)(i) period, all payments or benefits deferred pursuant to this Section shall be paid in a lump sum or provided in full by the Company (or the successor entity thereto, as applicable), and any remaining payments due shall be paid as otherwise provided herein. No interest shall be due on any amounts so deferred. If the Severance benefits are not covered by one or more exemptions from the application of Section 409A and the Release could become effective in the calendar year following the calendar year in which you have a Separation from Service, the Release will not be deemed effective any earlier than the Release Deadline. The Severance benefits are intended to qualify for an exemption from application of Section 409A or comply with its requirements to the extent necessary to avoid adverse personal tax consequences under Section 409A, and any ambiguities herein shall be interpreted accordingly. Notwithstanding anything to the contrary herein, to the extent required to comply with Section 409A, a termination of employment shall not be deemed to have occurred for purposes of any provision of this Agreement providing for the payment of amounts or benefits upon or following a termination of employment unless such termination is also a “separation from service” within the meaning of Section 409A. With respect to reimbursements or in-kind benefits provided to you hereunder (or otherwise) that are not exempt from Section 409A, the following rules shall apply: (i) the amount of expenses eligible for reimbursement, or in-kind benefits provided, during any one of your taxable years shall not affect the expenses eligible for reimbursement, or in-kind benefit to be provided in any other taxable year, (ii) in the case of any reimbursements of eligible expenses, reimbursement shall be made on or before the last day of your taxable year following the taxable year in which the expense was incurred, (iii) the right to reimbursement or in-kind benefits shall not be subject to liquidation or exchange for another benefit. 


​
	17.
	Section 280G; Parachute Payments. 


	
	a)
	If any payment or benefit you will or may receive from the Company or otherwise (a “280G Payment”) would (i) constitute a “parachute payment” within the meaning of Section 280G of the Code, and (ii) but for this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then any such 280G Payment provided pursuant to this Agreement (a “Payment”) shall be equal to the Reduced Amount. The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment (after reduction) being subject to the Excise Tax or (y) the largest portion, up to and including the total, of the Payment, whichever amount (i.e., the amount determined by clause (x) or by clause (y)), after taking into account all applicable federal, state and local employment taxes, income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in your receipt, on an after-tax basis, of the greater economic benefit notwithstanding that all or some portion of the Payment may be subject to the Excise Tax. If a reduction in a Payment is required pursuant to the preceding sentence and the Reduced Amount is determined pursuant to clause (x) of the preceding sentence, the reduction shall occur in the manner (the “Reduction Method”) that results in the greatest economic benefit for you. If more than one method of reduction will result in the same economic benefit, the items so reduced will be reduced pro rata (the “Pro Rata Reduction Method”). 


​
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	b)
	Notwithstanding any provision of subsection (a) above to the contrary, if the Reduction Method or the Pro Rata Reduction Method would result in any portion of the Payment being subject to taxes pursuant to Section 409A that would not otherwise be subject to taxes pursuant to Section 409A, then the Reduction Method and/or the Pro Rata Reduction Method, as the case may be, shall be modified so as to avoid the imposition of taxes pursuant to Section 409A as follows: (i) as a first priority, the modification shall preserve to the greatest extent possible, the greatest economic benefit for you as determined on an after-tax basis; (ii) as a second priority, Payments that are contingent on future events (e.g., being terminated without Cause), shall be reduced (or eliminated) before Payments that are not contingent on future events; and (iii) as a third priority, Payments that are "deferred compensation" within the meaning of Section 409A shall be reduced (or eliminated) before Payments that are not deferred compensation within the meaning of Section 409A. 


	
	c)
	Unless you and the Company agree on an alternative accounting firm or law firm, the accounting firm engaged by the Company for general tax compliance purposes as of the day prior to the effective date of the Change in Control transaction shall perform the foregoing calculations. If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual, entity or group effecting the change in control transaction, the Company shall appoint a nationally recognized accounting or law firm to make the determinations required by this Section 17 (“Section 280G; Parachute Payments”). The Company shall bear all expenses with respect to the determinations by such accounting or law firm required to be made hereunder. The Company shall use commercially reasonable efforts to cause the accounting or law firm engaged to make the determinations hereunder to provide its calculations, together with detailed supporting documentation, to you and the Company within fifteen (15) calendar days after the date on which your right to a 280G Payment becomes reasonably likely to occur (if requested at that time by you or the Company) or such other time as requested by you or the Company. 


	
	d)
	If you receive a Payment for which the Reduced Amount was determined pursuant to clause (x) of Section 17(a) and the Internal Revenue Service determines thereafter that some portion of the Payment is subject to the Excise Tax, you agree to promptly return to the Company a sufficient amount of the Payment (after reduction pursuant to clause (x) of Section 17(a)) so that no portion of the remaining Payment is subject to the Excise Tax. For the avoidance of doubt, if the Reduced Amount was determined pursuant to clause (y) of Section 17(a), you shall have no obligation to return any portion of the Payment pursuant to the preceding sentence.


	18.
	Dispute Resolution. To ensure the rapid and economical resolution of disputes that may arise in connection with your employment with the Company, and in exchange for the mutual promises contained in this offer letter, you and the Company agree that any and all disputes, claims, or causes of action, in law or equity, including but not limited to statutory claims, arising from or relating to the enforcement, breach, performance, or interpretation of this letter agreement, your employment with the Company, or the termination of your employment, shall be resolved pursuant to the Federal Arbitration Act, 9 U.S.C. § 1-16, to the fullest extent permitted by law, by final, binding and confidential arbitration conducted JAMS or its successor, under such arbitration service’s then applicable rules and procedures appropriate to the relief being sought (available upon request and also currently available at the following web address(es): (i) https://www.jamsadr.com/rules-employment-arbitration/ and (ii) https://www.jamsadr.com/rules-comprehensive-arbitration/) at a location closest to where you last worked for the Company or another mutually agreeable location. You acknowledge that by agreeing to this arbitration procedure, both you and the Company waive the right to resolve any such dispute through a trial by jury or judge. This provision shall not be mandatory for any claim or cause of action to the extent applicable law prohibits subjecting such claim or cause of action to mandatory arbitration and such applicable law is not preempted by the Federal Arbitration Act or otherwise invalid (collectively, the “Excluded Claims”), including claims or causes of action alleging sexual harassment or a nonconsensual sexual act or sexual contact, or unemployment or workers’ compensation claims brought before the applicable state governmental agency. In the event you or the Company intend to bring multiple claims, including one of the Excluded Claims listed above, the Excluded Claims may be filed with a court, while any other claims will remain subject to mandatory arbitration. Nothing herein prevents you from filing and pursuing proceedings before a federal or state governmental agency, although if you choose to pursue a claim following the exhaustion of any applicable administrative remedies, that claim would be subject to this provision. In addition, with the exception of Excluded 
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	Claims arising out of 9 U.S.C., chapter 4, all claims, disputes, or causes of action under this section, whether by you or the Company, must be brought in an individual capacity, and shall not be brought as a plaintiff (or claimant) or class member in any purported class or representative proceeding, nor joined or consolidated with the claims of any other person or entity. The arbitrator may not consolidate the claims of more than one person or entity, and may not preside over any form of representative or class proceeding. To the extent that the preceding sentences regarding class or representative claims or proceedings are found to violate applicable law or are otherwise found unenforceable, any claim(s) alleged or brought on behalf of a class or in a representative capacity shall proceed in a court of law rather than by arbitration. You will have the right to be represented by legal counsel at any arbitration proceeding. Questions of whether a claim is subject to arbitration under this agreement shall be decided by the arbitrator, unless applicable law requires otherwise. Likewise, procedural questions which grow out of the dispute and bear on the final disposition are also matters for the arbitrator, provided however, that if required by applicable law, a court and not the arbitrator may determine the enforceability of this paragraph with respect to Excluded Claims. The arbitrator shall: (a) have the authority to compel adequate discovery for the resolution of the dispute and to award such relief as would otherwise be permitted by law; and (b) issue a written statement signed by the arbitrator regarding the disposition of each claim and the relief, if any, awarded as to each claim, the reasons for the award, and the arbitrator’s essential findings and conclusions on which the award is based. The arbitrator shall be authorized to award all relief that you or the Company would be entitled to seek in a court of law. The Company shall pay all arbitration administrative fees in excess of the administrative fees that you would be required to pay if the dispute were decided in a court of law. Each party is responsible for its own attorneys’ fees, except as may be expressly set forth in your employee confidential information and inventions assignment agreement or as otherwise provided under applicable law. Nothing in this letter agreement is intended to prevent either you or the Company from obtaining injunctive relief in court to prevent irreparable harm pending the conclusion of any such arbitration. Any awards or orders in such arbitrations may be entered and enforced as judgments in the federal and state courts of any competent jurisdiction. 


	19.
	Miscellaneous. This Agreement, together with your Confidentiality Agreement, forms the complete and exclusive statement of your employment agreement with the Company. It supersedes any other agreements or promises made to you by anyone, whether oral or written. You acknowledge and agree that you are not eligible for any other form of compensation or benefits as part of your continued employment, except as expressly set forth in this Agreement, including without limitation under any prior offer letter agreement or severance benefits agreement. Changes in your employment terms, other than those changes expressly reserved to the Company’s or the Board’s discretion in this Agreement, require a written modification approved by the Company and signed by a duly authorized officer of the Company (other than you). This Agreement will bind the heirs, personal representatives, successors and assigns of both you and the Company, and inure to the benefit of both you and the Company, their heirs, successors and assigns. If any provision of this Agreement is determined to be invalid or unenforceable, in whole or in part, this determination shall not affect any other provision of this Agreement and the provision in question shall be modified so as to be rendered enforceable in a manner consistent with the intent of the parties insofar as possible under applicable law. This Agreement shall be construed and enforced in accordance with the laws of the State of California without regard to conflicts of law principles. Any ambiguity in this Agreement shall not be construed against either party as the drafter. Any waiver of a breach of this Agreement, or rights hereunder, shall be in writing and shall not be deemed to be a waiver of any successive breach or rights hereunder. This Agreement may be delivered and executed via facsimile, electronic mail (including pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable law) or other transmission method and shall be deemed to have been duly and validly delivered and executed and be valid and effective for all purposes. 


​
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Please sign and date this Agreement and the enclosed Confidentiality Agreement and return them to me on or before March 28 if you wish to accept employment at the Company under the terms described above. The offer of employment herein will expire if I do not receive this signed letter by that date. I would be happy to discuss any questions that you may have about these terms. 
​
We are delighted to be making this offer and the Company looks forward to your favorable reply and to a productive and enjoyable work relationship. 
​
Sincerely,
​
	​

	​
	​
	​


	ADAGIO MEDICAL HOLDINGS, INC.
	    
	​
	​

	​
	​
	​
	​

	/s/ Todd Usen
	​
	​
	​

	Todd Usen
	​
	​
	​

	Chief Executive Officer
	​
	​
	​

	​
	​
	​
	​

	Reviewed, Understood, and Accepted:
	​
	​
	​

	​
	​
	​
	​

	/s/ Debbie Kaster
	​
	​
	9/3/2025

	Debbie Kaster
	​
	Date
	​


​
Exhibit A:  Confidentiality Agreement
​
​
​
​

​
[image: ]
EXHIBIT A
CONFIDENTIALITY AGREEMENT
A-1

[bookmark: adgm-20250930xex31d1.htm][bookmark: ksadgm20250930xex31d1]Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Todd Usen, certify that:
	1.
	I have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025, of Adagio Medical Holdings, Inc. (formerly known as “Aja Holdco, 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.
	[bookmark: _Hlk197960923]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: November 12, 2025
	By: 
	/s/ Todd Usen

	​
	​
	Todd Usen

	​
	​
	Chief Executive Officer (Principal Executive Officer)


​

[bookmark: adgm-20250930xex31d2.htm][bookmark: ksadgm20250930xex31d2]Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Deborah Kaster, certify that:
	1.
	I have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2025, of Adagio Medical Holdings, Inc. (formerly known as “Aja Holdco, 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: November 12, 2025
	By:
	/s/ Deborah Kaster

	​
	​
	Deborah Kaster

	​
	​
	Chief Financial Officer and Chief Business Officer
(Principal Financial and Accounting Officer)


​

[bookmark: adgm-20250930xex32d1.htm][bookmark: ksadgm20250930xex32d1]Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER 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 on Form 10-Q of Adagio Medical Holdings, Inc. (formerly known as “Aja Holdco, Inc.”) (the “Company”) for the quarter ended September 30, 2025 as filed with the Securities and Exchange Commission on the date hereof (the “Quarterly Report”), I, Todd Usen, Chief Executive Officer of the Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:
	1.
	The Quarterly Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and


	2.
	The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and results of operations of the Company.


	​

	​

	​


	Date: November 12, 2025
	By:
	/s/ Todd Usen

	​
	​
	Todd Usen

	​
	​
	Chief Executive Officer 
(Principal Executive Officer)


​

[bookmark: adgm-20250930xex32d2.htm][bookmark: ksadgm20250930xex32d2]Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER 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 on Form 10-Q of Adagio Medical Holdings, Inc. (formerly known as “Aja Holdco, Inc.”) (the “Company”) for the quarter ended September 30, 2025 as filed with the Securities and Exchange Commission on the date hereof (the “Quarterly Report”), I, Deborah Kaster, Chief Financial Officer of the Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:
	1.
	The Quarterly Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and


	2.
	The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and results of operations of the Company.


	​

	​

	​


	Date: November 12, 2025
	By:
	/s/ Deborah Kaster

	​
	​
	Deborah Kaster

	​
	​
	Chief Financial Officer and Chief Business Officer
(Principal Financial and Accounting Officer)


​

image1.jpeg
1gio”

<

EDIC

H
e
B




