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Filed Pursuant to Rule 424(b)(4)
Registration No. 333-250150

8,400,000 Shares

@ 4DMT

Common Stock

This is the initial public offering of shares of common stock of 4D Molecular Therapeutics, Inc. We are offering 8,400,000 shares of
our common stock.

Prior to this offering, there has been no public market for our common stock. The initial public offering price is $23.00 per share.
Our common stock has been approved for listing on the Nasdaq Global Select Market under the symbol “FDMT.”

We are an “emerging growth company” as defined under the federal securities laws and, as such, have elected to comply with
certain reduced public company reporting requirements in this prospectus and may elect to do so in future filings.

See the section titled “Risk Factors” beginning on page 14 to read about factors you should consider before deciding to invest in
shares of our common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal
offense.

Per Share Total
Initial public offering price $ 23.00 $193,200,000.00
Underwriting discounts and commissions(1) $ 1.61 $ 13,524,000.00
Proceeds, before expenses, to 4D Molecular Therapeutics, Inc. $ 21.39 $179,676,000.00

(1)  See the section titled “Underwriting” for a description of the compensation payable to the underwriters.

To the extent that the underwriters sell more than 8,400,000 shares of common stock, the underwriters have an option to purchase
up to an additional 1,260,000 shares from us at the initial public offering price, less the underwriting discounts and commissions.

The underwriters expect to deliver the shares against payment in New York, New York on December 15, 2020.

Goldman Sachs & Co. LLC BofA Securities Evercore ISI

Prospectus dated December 10, 2020
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We and the underwriters have not authorized anyone to provide you any information other than that contained in this prospectus or
in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. We and the underwriters are not making an
offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing
in this prospectus is accurate only as of the date on the front cover page of this prospectus. Our business, financial condition, results of
operations and prospects may have changed since that date.

For investors outside of the United States: we have not and the underwriters have not done anything that would permit this offering
or possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than the United States.
Persons outside of the United States who come into possession of this prospectus must inform themselves about, and observe any
restrictions relating to, the offering of the shares of common stock and the distribution of this prospectus outside of the United States.

4D Molecular Therapeutics™, Therapeutic Vector Evolution™, and our logo are some of our trademarks and tradenames used in
this prospectus. This prospectus also includes trademarks, tradenames and service marks that are the property of other organizations.
Solely for convenience, our trademarks and tradenames referred to in this prospectus may appear without the ® and ™ symbol, but those
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 and tradenames.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all of the information that you
should consider in making your investment decision. Before deciding to invest in our common stock, you should read this entire
prospectus carefully, including the sections of this prospectus titled “Risk Factors” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and our financial statements and related notes included elsewhere in this prospectus.
Unless the context otherwise requires or as otherwise noted, references in this prospectus to the “company,” “4D Molecular
Therapeutics” “4DMT,” “we,” “us” and “our” refer to 4D Molecular Therapeutics, Inc.

4D Molecular Therapeutics, Inc.

Overview

We are a clinical-stage gene therapy company pioneering the development of product candidates using our targeted and
evolved AAV vectors. We seek to unlock the full potential of gene therapy using our platform, Therapeutic Vector Evolution, which
combines the power of directed evolution with our approximately one billion synthetic capsid sequences to invent evolved vectors for
use in targeted gene therapy products. Our targeted and evolved vectors are invented with the goal of being delivered through
clinically routine, well-tolerated and minimally invasive routes of administration, of transducing diseased cells in target tissues
efficiently, of having reduced immunogenicity and, where relevant, of having resistance to pre-existing antibodies. We believe these
key features will help us to potentially create targeted gene therapy product candidates with improved therapeutic profiles, and to
address a broad range of diseases from rare to large patient populations, including those that other gene therapies are unable to
address. Each of our product candidates is created with one of our targeted and evolved AAV vectors. Our platform is designed to be
modular, in that an evolved vector invented for a given set of diseases can be equipped with different transgene payloads to treat
other diseases affecting the same tissue types. We believe this modularity will help inform the clinical development of subsequent
product candidates using the same vector.

We have built a deep portfolio of gene therapy product candidates initially focused in three therapeutic areas: ophthalmology
(intravitreal vector), cardiology (intravenous vector) and pulmonology (aerosol vector). We have three product candidates that are in
clinical trials. We are developing 4D-125 for the treatment of X-linked retinitis pigmentosa (XLRP), currently in a Phase 1/2 clinical trial
with initial clinical data expected in 2021. We are advancing 4D-110 for the treatment of choroideremia, currently in a Phase 1 clinical
trial with initial clinical data expected in 2022. Roche holds an exclusive worldwide license to 4D-110 and has the exclusive option to
in-license 4D-125 prior to initiation of pivotal clinical trials. We received FDA Fast Track designation for 4D-310 for the treatment of
Fabry disease, which is currently in a Phase 1/2 clinical trial, with initial clinical data expected in 2021. Our two IND candidates are
4D-150 for the treatment of wet age-related macular degeneration (wet AMD), and 4D-710 for the treatment of cystic fibrosis lung
disease. We expect to file the INDs and to initiate clinical trials for both of these programs in the second half of 2021.

We believe our competitive advantages, combined with our highly experienced team, help to position our company to create,
develop, manufacture and, if approved, effectively commercialize targeted gene therapies that could transform the lives of patients
suffering from debilitating diseases.
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Our Therapeutic Vector Evolution Platform

Gene therapy holds tremendous promise as a transformative therapeutic class. However, the majority of gene therapies have
encountered limitations such as inflammation and toxicity, high dose requirements, limited efficacy and neutralization by pre-existing
antibodies, due in part to their utilization of conventional AAV vectors that are naturally occurring and non-targeted. Through our
Therapeutic Vector Evolution platform, we apply the principles of directed evolution to invent targeted and evolved vectors for the
delivery of genes to specific tissue types that are affected by the diseases that we are addressing. Our product candidates are
designed and engineered to utilize our targeted and evolved vectors to potentially address the limitations encountered with gene
therapies utilizing conventional AAV vectors.

Leveraging a wide range of molecular biology techniques, we have developed a collection of 40 distinct libraries that are
comprised of approximately one billion synthetic capsid sequences. We next define a Target Vector Profile that identifies the optimal
vector features for the specific tissue type(s) and related set of diseases we seek to target, with the goal of overcoming limitations
encountered by conventional AAVs. We then deploy Therapeutic Vector Evolution with our capsid libraries in non-human primates
(NHPs) and use competitive selection to identify targeted and evolved vectors from our libraries that demonstrate the strongest match
to the Target Vector Profile.

Based on preclinical data reported to date from our NHP and human cell models, including preclinical head-to-head
comparisons with relevant conventional AAV vectors, we have observed that our targeted and evolved vectors were well-tolerated
and achieved enhanced delivery, increased transgene expression, reduced immunogenicity and/or improved antibody resistance
when compared to conventional AAV vectors. We have not compared our targeted and evolved vectors to conventional AAV vectors
in patients in clinical studies. As we advance through clinical trials, we plan to evaluate the following potential design features of our
targeted and evolved vectors and product candidates:

» Tolerability:  Well-tolerated therapies with a low inflammation profile, low dose requirements and routine, safe routes of
delivery

+ Biologic activity:  Effective delivery to targeted tissues, efficient transgene expression in targeted tissues, and/or resistance
to neutralization by pre-existing antibodies

* Routine routes of administration:  Routine, well-tolerated and minimally invasive routes of administration, including
intravitreal, aerosol and intravenous delivery

+ Antibody resistance: Resistance to neutralization by pre-existing antibodies, translating into improved efficacy, larger
addressable patient populations, and the potential for re-dosing
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Our Product Candidate Pipeline

We are developing a diverse pipeline of product candidates for both rare and large market diseases, including patient
populations that other gene therapies are unable to address. Our initial product candidates are focused on the following therapeutic
areas: ophthalmology, cardiology and pulmonology. Each of our product candidates leverages a targeted and evolved vector we
invented through our Therapeutic Vector Evolution platform. Below is a summary of our product candidate pipeline and our next
anticipated milestones:

IME PRODUCT
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*4DMT is responsible for the development of this product candidate; Roche has an exclusive option to assume development and commercialization at its sole cost and
expense. Such an option may be exercised prior to pivotal trial initiation.
1 Reporting in coordination with our partner Roche.

§ The Research stage involves (1) defining the Target Veector Profile then deploying Therapeutic Vector Evolution with our capsid libraries in non-human primates
(NHPs) and using competitive selection to identify targeted and evolved vectors from our libraries that demonstrate the strongest match to the Target Vector Profile;
then (2) optimizing our product candidates using the lead vector by conducting in vivo and in vitro evaluation of various transgene and promoter construct candidates in
cell and animal models, and the selection of at least one product candidate to move forward into IND-enabling studies.

Abbreviations: CHM, choroideremia; DR/DME, diabetic retinopathy, diabetic macular edema; IND, investigational new drug; 1V, intravenous; Wet AMD, wet age-related
macular degeneration; XLRP, x-linked retinitis pigmentosa.

Our Ophthalmology Programs: Intravitreal Product Candidates

We are developing product candidates to treat tissues throughout the retina. Our targeted and evolved AAV vector, R100, was
invented for routine intravitreal injection, leading to transgene expression across the entire surface area of the retina, and in the major
cell layers of the retina. We currently have four ophthalmology product candidates that utilize our proprietary intravitreal R100 vector:

1. 4D-125: 4D-125is in an ongoing Phase 1/2 clinical trial in patients with XLRP due to mutations in the RPGR gene.
XLRP is a rare inherited X-linked recessive genetic disorder that causes progressive vision loss and blindness in boys
and young men. There are currently no approved therapies for XLRP. The estimated prevalence of XLRP due to RPGR
variants is approximately 24,000 patients in the United States, and France, Germany, Italy, Spain and the United
Kingdom (EU-5). We are enrolling patients with a broad range of disease severity, including those earlier in the
progression of their disease. We expect to report initial clinical data from this trial in 2021. We currently hold worldwide
commercialization rights for 4D-125, and Roche holds an exclusive option to in-license the product prior to pivotal trial
initiation.
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2. 4D-110: 4D-110is in an ongoing Phase 1 clinical trial in patients with choroideremia. Choroideremia is a monogenic
blinding disease, affecting approximately 13,000 patients in the United States and EU-5. We are enrolling patients with
a broad range of disease severity, including those earlier in the progression of their disease. In coordination with our
partner Roche, we expect to report initial clinical data from this trial in 2022. We licensed exclusive worldwide rights to
4D-110 to Roche.

3. 4D-150: 4D-150 is in IND-enabling preclinical development for wet AMD and diabetic retinopathy, two large market
ophthalmology indications. There are on average 200,000 new incidences of wet AMD per year in the United States
alone. As for diabetic retinopathy, including diabetic macular edema (DME), there are approximately 4.2 million adults
in the United States that suffer from the disease and 655,000 have vision-threatening diabetic retinopathy. We wholly
own this product candidate. We expect to file an IND and to initiate a Phase 1/2 clinical trial for 4D-150 in the second
half of 2021.

4. 4D-135: 4D-135 is in preclinical development for autosomal dominant retinitis pigmentosa (adRP) due to mutations
in the RHO gene. The prevalence in the United States and EU-5 is estimated to be approximately 11,600. We wholly
own this product candidate. We expect to initiate IND-enabling studies for 4D-135 in 2021.

Cardiology Pipeline: Intravenous Product Candidates

With our cardiology product candidates, all of which are wholly owned, we plan to treat patient populations in both primary
cardiomyopathies, that involve the heart only, as well as cardiomyopathies that are secondary to systemic diseases, such as
lysosomal storage diseases. Our cardiology product candidates utilize our targeted and evolved AAV vector, C102, which was
invented for routine low dose intravenous administration and delivery to the heart, leading to transgene expression in heart muscle
cells throughout the organ.

Our initial cardiology product candidate, 4D-310, is in an ongoing Phase 1/2 clinical trial in adult patients with classic (severe)
Fabry disease. We estimate the potential initial addressable male Fabry patient population in the United States and EU-5 to be up to
19,000 individuals, approximately 57% of whom suffer from classic Fabry disease. 4D-310 is designed to address all critically affected
organs, including the heart, kidney and blood vessels through direct intracellular transgene expression. To our knowledge, 4D-310 is
the only Fabry product candidate specifically designed to treat cardiomyocytes. We expect to report initial clinical data from this trial in
2021.

Pulmonology Pipeline: Aerosol Delivery Product Candidates

With our pulmonology product candidates, all of which are wholly owned, we plan to treat diseases that affect the lungs. Our
pulmonology product candidates utilize our targeted and evolved vector, A101, which was invented for aerosol delivery to all major
regions within the lung, including airways and alveoli, and successful penetration of the mucus barrier for transduction of lung airway
cells, overcoming potential barriers such as pre-existing AAV antibodies and other inhibitory proteins within the mucus barrier. Our
products utilizing A101 are designed for delivery as an aerosol to the lung epithelial cell surface resulting in efficient airway and
alveolar cell transduction and transgene expression.

Our initial pulmonology product candidate, 4D-710, is in IND-enabling preclinical development for cystic fibrosis lung disease.
According to the Cystic Fibrosis Foundation, more than 30,000 people in the United States and more than 70,000 people worldwide
are living with cystic fibrosis. We expect to file an IND and to initiate a Phase 1/2 clinical trial for 4D-710 in the second half of 2021.
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Manufacturing

We have designed and are continually developing and scaling a robust in-house manufacturing platform for both GMP and
non-GMP manufacturing. Our current in-house manufacturing capabilities include GMP manufacturing, production capabilities for
IND-enabling GLP toxicology studies and research candidate production. Our team has manufactured over 140 total lots of AAV
vectors for research or clinical use. We have in-house cGMP manufacturing capabilities for clinical trial material production. Our
manufacturing team has completed and released multiple lots of clinical trial material for our three product candidates in clinical
development. Our manufacturing facilities are on-site at our headquarters in Emeryville, California and include process development
labs, an analytical development lab and a 3,200 square feet cGMP manufacturing facility.

Our Team

Our experienced team consists of biotherapeutics developers, entrepreneurs, innovative gene therapy scientists and clinicians
to execute our platform, product design and development and commercialization strategies. Collectively, our team has more than 100
years of combined experience in the field of viral vector gene therapy, including leadership of over 30 clinical trials from Phase 1
through Phase 3 and product approval. We are led by our Chief Executive Officer and co-founder, David Kirn, M.D., who has over 25
years of experience creating and growing therapeutic platform companies. Our Executive Chairman, John Milligan, Ph.D., is the
former CEO and President of Gilead Sciences. Our Chief Scientific Advisor and co-founder, David Schaffer, Ph.D., pioneered the
application of directed evolution to the capsid of AAV vectors 20 years ago. Our Chief Operating Officer and Chief Technical Officer,
Fred Kamal, Ph.D., has over 25 years of industry experience in product manufacturing and quality, including most recently with
AveXis, Inc. where he was a key contributor to the development and biologics license application (BLA) for the AAV product
Zolgensma. Our Chief Medical Officer, Robert S. Fishman, M.D., brings over 20 years of clinical trial execution and product
development expertise.

Our Investors

We have raised $175.4 million in net proceeds from the sale and issuance of securities to leading investors, including Viking
Global Investors, Pfizer, The Biotechnology Value Fund, Mirae Asset Financial Group, Arrowmark Partners, Janus Henderson
Investors, Casdin Capital, Cystic Fibrosis Foundation, Pappas Capital & Chiesi Ventures, Amzak Health, Perceptive Advisors,
Ridgeback Capital Investments, Octagon Investments and Quad Investment Management.

Our Strategy

Our vision is to unlock the full potential of gene therapy to address as many patient populations as possible in both rare and
large market diseases. We have developed the following strategies and guiding principles to achieve our goals:

+ Invent targeted and evolved AAV vectors using the power of directed evolution to unlock the full potential of gene therapy
with transformative gene therapy products.

» Apply our modular product design to help inform the clinical development of subsequent product candidates using the same
vectors used for prior product candidates.

» Develop and commercialize a diverse portfolio of transformative gene therapy products in a broad range of therapeutic areas
with significant unmet needs, including rare and large patient populations.
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Build a fully integrated biopharmaceutical company by advancing our capabilities in product development and
commercialization, and by expanding our manufacturing facilities and internal proprietary Good Manufacturing Practice
(GMP) capabilities.

Selectively execute strategic collaborations to maximize the potential value of our Therapeutic Vector Evolution platform.

Risks Associated with Our Business

Our ability to implement our business strategy is subject to numerous risks that you should be aware of before making an
investment decision. These risks are described more fully in the section titled “Risk Factors,” immediately following this prospectus
summary. These risks include the following, among others:

We are in the early stages of drug development and have a very limited operating history and no products approved for
commercial sale, which may make it difficult to evaluate our current business and predict our future success and viability.

We have had recurring net losses, and we expect to continue to incur significant net losses for the foreseeable future.

Even if this offering is successful, we will require substantial additional capital to finance our operations. If we fail or are
unable to raise such capital when needed, or on acceptable terms, we may be forced to delay, reduce and/or eliminate one
or more of our research and drug development programs, future commercialization efforts or other operations.

All of our product candidates are based on a novel AAV gene therapy technology with which there is limited regulatory and
clinical experience to date, which makes it difficult to predict the time and cost of product candidate development and
subsequently obtaining regulatory approval. Further, the regulatory approval process for novel product candidates such as
ours can be more expensive and take longer than for other, better known or extensively studied therapeutic modalities.

Gene therapies are novel, complex and difficult to manufacture. We could experience production problems that result in
delays in our development or commercialization programs, limit the supply of our products or otherwise seriously harm our
business.

Adverse public perception or regulatory scrutiny of gene therapy technology may negatively impact the developmental
progress or commercial success of products that we develop alone or with collaborators.

Our clinical trials may fail to demonstrate substantial evidence of the safety and efficacy of our product candidates, which
would prevent, delay or limit the scope of regulatory approval and commercialization.

The regulatory approval processes of the FDA, EMA and comparable foreign regulatory authorities are lengthy, expensive,
time consuming, and inherently unpredictable. If we are ultimately unable to obtain regulatory approval for our product
candidates, we will be unable to generate product revenue and our business will be substantially harmed.

Our employees, independent contractors, consultants, research or commercial partners or collaborators and vendors may
engage in misconduct or other improper activities, including noncompliance with regulatory standards and requirements.

Our success depends on our ability to protect our intellectual property and our proprietary technologies.
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+ Our rights to develop and commercialize our product candidates are subject in part to the terms and conditions of licenses
granted to us by others, and the patent protection, prosecution and enforcement for some of our product candidates may be
dependent on our licensors.

» We concluded that there is substantial doubt relating to our ability to continue as a going concern for at least one year from
the date that our financial statements for the year ended December 31, 2019 were available for reissuance, and our
independent registered public accounting firm has included an explanatory paragraph relating to our ability to continue as a
going concern in its report on our financial statements included in this prospectus.

Corporate Information

We were formed on September 12, 2013 as a Delaware limited liability corporation under the name 4D Molecular Therapeutics,
LLC. On March 11, 2015, 4D Molecular Therapeutics, Inc. was incorporated as a Delaware corporation. On March 20, 2015, 4D
Molecular Therapeutics, LLC merged with 4D Molecular Therapeutics, Inc., with 4D Molecular Therapeutics, Inc. being the surviving
entity. Our principal executive offices are located at 5858 Horton Street #455, Emeryville, California 94608, and our telephone number
is (510) 505-2680. Our website address is www.4dmoleculartherapeutics.com. The information on, or that can be accessed through,
our website is not part of this prospectus. We have included our website address as an inactive textual reference only.

Implications of Being an Emerging Growth Company and a Smaller Reporting Company

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012 (the JOBS Act). We will
remain an emerging growth company until the earlier of (i) the last day of the year following the fifth anniversary of the completion of
this offering, (ii) the last day of the year in which we have total annual gross revenue of at least $1.07 billion, (iii) the last day of the
year in which we are deemed to be a “large accelerated filer” as defined in Rule 12b-2 under the Securities Exchange Act of 1934, as
amended (the Exchange Act), which would occur if the market value of our common stock held by non-affiliates exceeded
$700.0 million as of the last business day of the second fiscal quarter of such year or (iv) the date on which we have issued more than
$1.0 billion in non-convertible debt securities during the prior three-year period. An emerging growth company may take advantage of
specified reduced reporting requirements and is relieved of certain other significant requirements that are otherwise generally
applicable to public companies. As an emerging growth company:

» we will present only two years of audited financial statements, plus unaudited financial statements for any interim period, and
related management’s discussion and analysis of financial condition and results of operations;

» we will avail ourselves of the exemption from the requirement to obtain an attestation and report from our auditors on the
assessment of our internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002 (the Sarbanes-Oxley
Act);

» we will provide less extensive disclosure about our executive compensation arrangements;

» we will not require stockholder non-binding advisory votes on executive compensation or golden parachute arrangements;
and

+ we will take advantage of extended transition periods to comply with new or revised accounting standards, delaying the
adoption of these accounting standards until they would apply to private companies.
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We are also a “smaller reporting company” as defined in the Securities and Exchange Act. We may continue to be a smaller
reporting company even after we are no longer an emerging growth company. We may take advantage of certain of the scaled
disclosures available to smaller reporting companies and will be able to take advantage of these scaled disclosures for so long as the
market value of our voting and non-voting common stock held by non-affiliates is less than $250.0 million measured on the last
business day of our second fiscal quarter, or our annual revenue is less than $100.0 million during the most recently completed fiscal
year and the market value of our voting and non-voting common stock held by non-affiliates is less than $700.0 million measured on
the last business day of our second fiscal quarter.

As a result, the information in this prospectus and that we provide to our investors in the future may be different than what you
might receive from other public reporting companies.
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The Offering

Common stock offered by us
Underwriters’ option to purchase additional shares

Common stock to be immediately outstanding after the offering

Use of proceeds

Risk factors

Nasdaq Global Market trading symbol

8,400,000 shares.

We have granted the underwriters a 30-day option to purchase
up to 1,260,000 additional shares of our common stock.

25,233,726 shares (or 26,493,726 shares if the underwriters
exercise their option to purchase additional shares in full).

We estimate that the net proceeds from this offering will be
approximately $176.6 million, or approximately $203.5 million if
the underwriters exercise their option to purchase additional
shares in full, after deducting the underwriting discounts and
commissions and estimated offering expenses payable by us.

We currently intend to use the net proceeds from this offering,
together with our existing cash and cash equivalents, to fund
the ongoing and planned clinical and preclinical development of
our product candidates, the further development and expansion
of our pipeline, the continued expansion of our manufacturing
capabilities and facilities and the remainder for working capital
and other general corporate purposes. See the section titled
“Use of Proceeds” for a more complete description of the
intended use of proceeds from this offering.

See the section titled “Risk Factors” and other information
included in this prospectus for a discussion of factors that you
should consider carefully before deciding to invest in our
common stock.

“FDMT.”

The number of shares of our common stock to be outstanding after this offering is based on 16,833,726 shares of our common
stock (including our redeemable convertible preferred stock on an as-converted basis) outstanding as of September 30, 2020, and

excludes:

+ 2,928,321 shares of our common stock issuable upon the exercise of stock options to purchase common stock that were
outstanding as of September 30, 2020, with a weighted-average exercise price of $9.11 per share;

* 68,669 shares of our common stock issuable upon the exercise of outstanding warrants, with a weighted-average exercise

price of $1.85 per share;




Table of Contents

* 499,000 shares of our common stock issuable upon the exercise of stock options to purchase common stock that were
granted after September 30, 2020, each with an exercise price of $18.66 per share;

+ 30,000 shares of our common stock issuable upon the exercise of a warrant to purchase common stock that was issued
after September 30, 2020, with an exercise price of $18.00 per share;

* 41,897 shares of our common stock reserved for issuance pursuant to future awards under our 2015 Equity Incentive Plan
(the Plan) and associated amendments as of September 30, 2020;

» 2,606,546 shares of our common stock reserved for issuance pursuant to future awards under our 2020 Equity