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Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes [J No
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Act. Yes (] No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
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requirements for the past 90 days. Yes X No [J
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [J No

The aggregate market value of common stock held by non-affiliates of the registrant on June 28, 2019, which was the last business day of the registrant’s
most recently completed second fiscal quarter, was $107,845,184 based on a $8.00 closing price per share as reported on the Nasdaq Capital Market.

As of March 9, 2020, there were 28,368,464 shares of the registrant’s common stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE
Portions of the Liquidia Technologies, Inc. Definitive Proxy Statement with respect to the 2020 Annual Meeting of Stockholders to be filed pursuant to
Regulation 14A within 120 days after the end of the fiscal year ended December 31, 2019 are incorporated by reference into Part III of this Annual Report

on Form 10-K to the extent stated therein. Except with respect to information specifically incorporated by reference in the Form 10-K, each document
incorporated by reference herein is deemed not to be filed as part hereof.
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This annual report on Form 10-K includes our trademarks, trade names and service marks, such as Liquidia, the Liquidia logo and PRINT, or Particle
Replication In Non-wetting Templates, which are protected under applicable intellectual property laws and are the property of Liquidia Technologies, Inc.
This annual report also contains trademarks, trade names and service marks of other companies, which are the property of their respective owners. Solely
for convenience, trademarks, trade names and service marks referred to in this annual report may appear without the ®, ™ or SM symbols, but such
references are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable
licensor to these trademarks, trade names and service marks. We do not intend our use or display of other parties’ trademarks, trade names or service marks
to imply, and such use or display should not be construed to imply, a relationship with, or endorsement or sponsorship of us by, these other parties.
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Cautionary Note Regarding Forward-Looking Statements

This annual report on Form 10-K contains forward-looking statements. All statements other than statements of historical facts contained in this annual
report may be forward-looking statements. The forward-looking statements are contained principally in the sections entitled “Risk Factors,” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, but are also contained elsewhere in this annual report. In some
cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “would,”
“intends,” “targets,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the negative of these terms or other similar
expressions. Forward-looking statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking
statements. Forward-looking statements include, but are not limited to, statements about:

» ” « »

» » » &« »

e our plans to develop and commercialize our product candidates;

e our planned clinical trials for our product candidates;

e the timing of the availability of data from our clinical trial;

e the timing of our planned regulatory filings;

e the timing of and our ability to obtain and maintain regulatory approvals for our product candidates, including the January 2020 filing of the New
Drug Application, or NDA, for LIQ861 or U.S. Food and Drug Administration, or FDA, acceptance of the NDA submission and potential approval
thereof;

e our ability to execute on our strategic or financial initiatives;

e the clinical utility of our product candidates and their potential advantages compared to other treatments;

e  our commercialization, marketing and distribution capabilities and strategy;

e our ability to establish and maintain arrangements for the manufacture of our product candidates and the sufficiency of our current manufacturing
facilities to produce development and commercial quantities of our product candidates;

e our ability to establish and maintain collaborations;

e  our estimates regarding the market opportunities for our product candidates;

e our intellectual property position and the duration of our patent rights;

e our estimates regarding future expenses, capital requirements and needs for additional financing; and

e our expected use of proceeds from prior public offerings and the period over which such proceeds, together with cash, will be sufficient to meet our
operating needs.

You should refer to the “Risk Factors” section of this annual report for a discussion of important factors that may cause our actual results to differ materially
from those expressed or implied by our forward-looking statements. The forward-looking statements in this annual report are only predictions, and we may
not actually achieve the plans, intentions or expectations included in our forward-looking statements. We have based these forward-looking statements
largely on our current expectations and projections about future events and financial trends that we believe may affect our business, financial condition and
results of operations. Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified,
you should not rely on these forward-looking statements as predictions of future events. The events and circumstances reflected in our forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements.
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These forward-looking statements speak only as of the date of this annual report. While we may elect to update these forward-looking statements at some
point in the future, we have no current intention of doing so except to the extent required by applicable law. You should therefore not rely on these forward-
looking statements as representing our views as of any date subsequent to the date of this annual report on Form 10-K.

Unless the context otherwise requires, references in this annual report to “we,” “us”, “our” and the “Company” refer to Liquidia Technologies, Inc., a
Delaware corporation.
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