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Up to $40,000,000
Common Stock

 
 

On November 4, 2021, we entered into an ATM Equity Offering Sales Agreement, or the Sales Agreement, with BofA Securities, Inc., or the
Sales Agent, relating to shares of our common stock, par value $0.000001 per share, offered under this prospectus supplement and the accompanying
prospectus having an aggregate offering price of up to $40,000,000.

In accordance with the terms of the Sales Agreement, we may offer and sell shares of our common stock at any time and from time to time
through the Sales Agent pursuant to this prospectus supplement and the accompanying prospectus. Sales of the shares, if any, will be made by means of
transactions that are deemed to be “at the market” offerings as defined in Rule 415 under the Securities Act of 1933, as amended, or the Securities Act,
including block trades and sales made in ordinary brokers’ transactions on The Nasdaq Global Market, or Nasdaq, or otherwise at market prices
prevailing at the time of the sale, at prices related to prevailing market prices or at negotiated prices.

The Sales Agent will receive from us a commission of up to 3.0% of the gross sales price per share for any shares sold through it under the Sales
Agreement. The net proceeds we receive from the sale of our common stock in this offering will be the gross proceeds received from such sales less the
commissions and any other costs we may incur in issuing the shares. Subject to the terms and conditions of the Sales Agreement, the Sales Agent is not
required to sell any specific number or dollar amount of shares but will use its commercially reasonable efforts to sell on our behalf any shares to be
offered under the Sales Agreement. Under the terms of the Sales Agreement, we also may sell shares to the Sales Agent as principal for its own account,
at a price agreed upon at the time of sale. If we sell shares to the Sales Agent as principal, we will enter into a separate terms agreement with the Sales
Agent setting forth the terms of such transaction, and we will describe this agreement in a separate pricing supplement. We have also agreed in the Sales
Agreement to provide indemnification and contribution to the Sales Agent against certain civil liabilities, including liabilities under the Securities Act.
The offering of common stock pursuant to the Sales Agreement will terminate upon the earlier of (1) the sale of common stock having an aggregate
sales price of $40,000,000, (2) the expiration date of the registration statement of which this prospectus supplement and the accompanying prospectus
are a part and (3) the termination by us or the Sales Agent of the Sales Agreement pursuant to its terms. See “Plan of Distribution.”

Our common stock is traded on Nasdaq under the symbol “NLTX.” The last reported sales price of our common stock on Nasdaq on November 3,
2021 was $7.75 per share.
 

 

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties
referenced under the heading “Risk Factors” on page S-7 of this prospectus supplement as well as those contained in
the accompanying prospectus and any related free writing prospectus or prospectus supplement we prepare or
authorize in connection with this offering, and in the other documents that are incorporated by reference into this
prospectus supplement and the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement and the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
 

 

BofA Securities
The date of this prospectus supplement is November 4, 2021.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form S-3 that we filed with the Securities
and Exchange Commission, or the SEC, using a “shelf” registration process. Under this prospectus supplement and the accompanying prospectus, we
may from time to time sell shares of our common stock having an aggregate offering price of up to $40,000,000, at prices and on terms to be determined
by market conditions at the time of the offering.

This document is in two parts. The first part is a prospectus supplement, which describes the specific terms of this offering and certain other
matters relating to us. The second part is the accompanying prospectus, which provides more general information, some of which may not apply to this
offering. You should read both this prospectus supplement and the accompanying prospectus as well as the additional information described in this
prospectus supplement under the headings “Where You Can Find More Information” and “Incorporation of Information by Reference” before investing
in our common stock.

This prospectus supplement describes the terms of this offering of common stock and also adds to and updates information contained in the
accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus. To the extent
that any statement that we make in this prospectus supplement is inconsistent with the statements made in the accompanying prospectus or in any
document incorporated by reference that was filed with the SEC before the date of this prospectus supplement, the statements made in the
accompanying prospectus, or such earlier filing, as applicable, are deemed modified or superseded by the statements made in this prospectus
supplement. If any statement in one of these documents is inconsistent with a statement in another document having a later date—for example, a
document incorporated by reference in this prospectus supplement—the statement in the document having the later date modifies or supersedes the
earlier statement.

We have not, and the Sales Agent has not, authorized anyone to provide you with any information other than that contained or incorporated by
reference in this prospectus supplement, the accompanying prospectus or any accompanying prospectus supplement or related free writing prospectus to
which we have referred you. Neither we nor the Sales Agent take any responsibility for, and can provide no assurance as to the reliability of, any other
information others may give you. We are not, and the Sales Agent is not, making an offer to sell these securities in any jurisdiction where the offer or
sale is not permitted or in which the person making that offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an
offer or solicitation. You should assume that the information appearing in this prospectus supplement, the accompanying prospectus, the documents
incorporated by reference herein and therein and any prospectus supplement or free writing prospectus that we have authorized for use in connection
with this offering, is accurate only as of the date of those respective documents. Our business, financial condition, results of operations and prospects
may have changed since those dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference herein and therein and any prospectus supplement or free writing prospectus that we have authorized for use in connection with this offering,
in their entirety before making an investment decision.

Unless the context indicates otherwise, as used in this prospectus supplement and the accompanying prospectus, the terms “Company,”
“Neoleukin,” “Registrant,” “we,” “us” and “our” refer to Neoleukin Therapeutics, Inc., a Delaware corporation. “Neoleukin” and all product candidate
names are our common law trademarks. This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein
and therein contain additional trade names, trademarks and service marks of other companies, which are the property of their respective owners. We do
not intend our use or display of other companies’ trade names, trademarks or service marks to imply a relationship with, or endorsement or sponsorship
of us by, these other companies.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and are required to
file annual, quarterly and other reports, proxy statements and other information with the SEC. The SEC maintains an Internet site (http://www.sec.gov)
that contains reports, proxy and information statements, and various other information about us.

Information about us is also available at our website at www.neoleukin.com. However, the information on our website is not a part of this
prospectus supplement or the accompanying prospectus and is not incorporated by reference into this prospectus supplement or the accompanying
prospectus.

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form S-3 that we filed with the SEC under
the Securities Act. This prospectus supplement and the accompany prospectus do not contain all of the information set forth in the registration statement,
the exhibits filed therewith or the documents incorporated by reference therein. For further information about us and the securities offered hereby,
reference is made to the registration statement, the exhibits filed therewith and the documents incorporated by reference therein. The full registration
statement may be obtained from the SEC or us, as provided below. Statements contained in this prospectus supplement or the accompanying prospectus
regarding the contents of any contract or any other document that is filed as an exhibit to the registration statement are not necessarily complete, and in
each instance, we refer you to the copy of such contract or other document filed as an exhibit to the registration statement. You may inspect a copy of the
registration statement through the SEC’s website, as provided above.

Any statement contained in a document incorporated by reference herein shall be deemed to be modified or superseded for all purposes to the
extent that a statement contained in this prospectus supplement or in any other subsequently filed document which is also incorporated or deemed to be
incorporated by reference, modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified
or superseded, to constitute a part of this prospectus supplement.

We will provide to each person, including any beneficial owner, to whom a prospectus supplement is delivered, without charge, upon written or
oral request, a copy of any or all of the documents that are incorporated by reference into this prospectus supplement but not delivered with this
prospectus supplement, excluding any exhibits to those documents unless the exhibit is specifically incorporated by reference as an exhibit in this
prospectus supplement. You should direct requests for documents to:

Neoleukin Therapeutics, Inc.
Attn: Corporate Secretary

188 East Blaine Street, Suite 450
Seattle, Washington 98102

(866) 245-0312
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INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with the SEC, which means that we can disclose important information
to you by referring you to those other documents. The information incorporated by reference is an important part of this prospectus supplement, and
information we file later with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed
below and any future filings we make with the SEC under Section 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the termination of any offering
of securities made by this prospectus supplement and the accompanying prospectus (other than information in such filings that was “furnished,” under
applicable SEC rules, rather than “filed”):
 

 
•  our Annual Report on Form 10-K for the fiscal year ended December 31, 2020, filed with the SEC on March  25, 2021, including certain

information incorporated by reference therein from our Definitive Proxy Statement on Schedule 14A for our 2021 annual meeting of
stockholders, filed with the SEC on March 31, 2021;

 

 •  our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2021, filed with the SEC on May 12, 2021, June  30, 2021, filed
with the SEC on August 5, 2021, and September  30, 2021, filed with the SEC on November 4, 2021;

 

 •  our Current Reports on Form 8-K filed on May 14, 2021 and September 29, 2021 (solely with respect to Item 8.01); and
 

 •  the description of our common stock contained in our registration statement on  Form 8-A filed with the SEC on March 3, 2014 under
Section 12 of the Exchange Act, including any amendment or report filed for the purpose of updating such.

We will furnish without charge to you, on written or oral request, a copy of any or all of such documents that have been incorporated herein by
reference (other than exhibits to such documents unless such exhibits are specifically incorporated by reference into the documents that this prospectus
supplement or the accompanying prospectus incorporates). Written or oral requests for copies should be directed to Neoleukin Therapeutics, Inc., Attn:
Corporate Secretary, 188 East Blaine Street, Suite 450, Seattle, Washington 98102, and our telephone number is (866) 245-0312. See the section of this
prospectus supplement titled “Where You Can Find More Information” for information concerning how to obtain copies of materials that we file with
the SEC.

To the extent that any statement that we make in this prospectus supplement is inconsistent with the statements made in the accompanying
prospectus or in any document incorporated by reference that was filed with the SEC before the date of this prospectus supplement, the statements made
in the accompanying prospectus, or such earlier filing, as applicable, are deemed modified or superseded by the statements made in this prospectus
supplement. If any statement in one of these documents is inconsistent with a statement in another document having a later date—for example, a
document incorporated by reference in this prospectus supplement—the statement in the document having the later date modifies or supersedes the
earlier statement.
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SUMMARY

Company Overview

We are a biopharmaceutical company creating next generation immunotherapies for cancer, inflammation, and autoimmunity using de novo
protein design technology. We use sophisticated computational methods to design proteins that demonstrate specific pharmaceutical properties that
provide potentially superior therapeutic benefit over native proteins. Existing protein engineering methods generally involve the modification of
native proteins. With our proprietary platform we design completely new protein structures from the ground up, capable of demonstrating specific
biological properties. Through this method we are able to produce proteins that, while resembling native proteins, may have novel molecular
interfaces, differential activation of specific cell types, increased stability, or improved biodistribution compared to native proteins in order to
deliver greater therapeutic benefit. De novo protein cytokine mimetics have the capacity to be receptor agonists, antagonists, or result in conditional
activation of specific cytokine receptors such that they may regulate inflammation or the immune response to cancer. We are initially focused on
key cytokine mimetics, which we refer to as Neoleukin de novo cytokine mimetics. Neoleukin de novo cytokine mimetics can be modified to adjust
affinity, thermodynamic stability, resistance to biochemical modification, pharmacokinetic characteristics, and targeting to tumor or inflamed
tissues.

NL-201

Our lead product candidate, NL-201, is an IL-2/IL-15 immunotherapy designed to eliminate binding to the alpha subunit of the IL-2 receptor
(also known as CD25) while maintaining high-affinity binding to the beta and gamma subunits. In multiple preclinical animal models, a precursor
to NL-201 demonstrated substantial anti-tumor activity without detectable binding to CD25, as compared to native IL-2. Following these
preclinical studies, we further refined our precursor to extend its half-life, resulting in our NL-201 product candidate. We have since completed
multi-dose, non-GLP and GLP toxicology studies of NL-201 in rats and non-human primates. This included completion of GLP in-life dosing with
no unexpected toxicities observed. NL-201 is intended to be used as either a single-agent or in combination with complementary therapeutic
modalities, including checkpoint inhibitors. In addition, we believe NL-201 holds promise in combination with allogenic cell therapy to expand and
maintain populations of transplanted CAR-T and natural killer cells.

On May 5, 2021, we announced dosing the first patient in a Phase 1 clinical trial of NL-201 for advanced solid tumors. The Phase 1 study is
planned to enroll up to 120 patients with advanced, relapsed or refractory solid tumors. Patients will receive monotherapy, intravenous NL-201 and
may continue treatment until disease progression. The trial will assess safety, pharmacokinetics, pharmacodynamics, immunogenicity, and
antitumor activity. When the recommended dose and schedule are determined, we expect to enroll indication-specific expansion cohorts of patients
with renal cell carcinoma and melanoma. The trial will be conducted at multiple sites in North America and Australia.

In addition to our ongoing Phase 1 clinical trial of NL-201 for advanced solid tumors, we plan to initiate a Phase 1 clinical trial in
hematological malignancies in 2022.

Research Programs

Beyond our initial focus on NL-201, our research team is working on further applying de novo protein design principles to develop
therapeutics to address significant unmet medical needs in other areas, including immuno-oncology, inflammation, and autoimmunity. Our research
is powered by the Neoleukin platform, our computational framework for developing highly selective, hyper-stable de novo proteins. We are
developing targeted and conditionally active IL-2/IL-15 mimetics, as well as cytokine mimetic programs for other oncology targets. Our research
team is also actively applying the Neoleukin platform to generate de novo receptor agonist and antagonist candidates against multiple targets of
interest for inflammatory and autoimmune indications. As we validate additional candidates, they will enter our preclinical pipeline.
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Company Information

We commenced operations as 6175813 Canada Inc., a corporation formed in December 2003 under the Canada Business Corporations Act.
We subsequently changed the name of this corporation in May 2014 to Aquinox Pharmaceuticals (Canada) Inc. We incorporated Aquinox
Pharmaceuticals (USA) Inc., a corporation under the laws of the State of Delaware, in May 2007. We subsequently changed the name of this
corporation in January 2014 to Aquinox Pharmaceuticals, Inc. Following our merger with Neoleukin Therapeutics in August 2019, we changed our
name to Neoleukin Therapeutics, Inc. Our principal executive offices are located at 188 East Blaine Street, Suite 450, Seattle, Washington 98102,
and our telephone number is (866) 245-0312. Our website address is www.neoleukin.com. The information contained on, or that can be accessed
through, our website is not part of this prospectus supplement or the accompanying prospectus, and you should not consider information on our
website to be part of this prospectus supplement or the accompanying prospectus.
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THE OFFERING
 
Common Stock Offered by Us Shares of our common stock having an aggregate offering price of up to $40,000,000.
 
Common Stock to be Outstanding Immediately After
This Offering

Up to 47,589,424 shares (as more fully described in the notes following this table),
assuming sales of 5,161,290 shares of our common stock in this offering at an offering
price of $7.75 per share, which was the last reported sale price of our common shares on
Nasdaq on November 3, 2021. The actual number of shares issued will vary depending on
the sales price under this offering.

 
Manner of Offering “At the market offering” that may be made from time to time through our Sales Agent,

BofA Securities, Inc. We may also sell shares to the Sales Agent as principal for its own
account. See “Plan of Distribution.”

 
Use of Proceeds We currently intend to use the net proceeds of this offering primarily for general corporate

purposes, which may include funding research, preclinical and clinical development of our
product candidates, increasing our working capital, acquisitions or investments in
businesses, products or technologies that are complementary to our own and capital
expenditures. See “Use of Proceeds.”

 
Risk Factors Investing in our common stock involves significant risks. See the disclosure under the

heading “Risk Factors” in this prospectus supplement and the accompanying prospectus
and under similar headings in other documents incorporated by reference into this
prospectus supplement and the accompanying prospectus.

 
Nasdaq Symbol “NLTX”

The number of shares of our common stock shown above to be outstanding after this offering is based on 42,428,134 shares of our common
stock outstanding as of September 30, 2021, and excludes:
 

 •  9,619,138 shares of common stock issuable upon exercise of options outstanding as of September 30, 2021, with a weighted average
exercise price of $7.16 per share;

 

 •  170,500 shares of common stock issuable upon the vesting of restricted stock units outstanding as of September 30, 2021;
 

 •  12,663,010 shares of common stock issuable upon the exercise of outstanding pre-funded warrants as of September 30, 2021, with an
exercise price of $0.000001 per share;

 

 •  316,900 shares of common stock issuable upon exercise of options granted between September 30, 2021 and the date of this
prospectus supplement, with a weighted average exercise price of $7.35 per share; and

 

 

•  5,478,281 shares of common stock reserved and available for future issuance as of September 30, 2021, under our equity incentive
plans, consisting of (1) 4,759,669 shares of common stock reserved and available for future issuance as of September 30, 2021 under
our 2014 Equity Incentive Plan (which number is prior to the stock options to purchase shares of common stock granted after
September 30, 2021), and (2) 718,612 shares of common stock reserved and available for future issuance under our 2020 Employee
Stock Purchase Plan as of September 30, 2021.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus supplement and the accompanying prospectus involves risks. You should carefully
consider the risk factors described below, in our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2021, incorporated by
reference in this prospectus, any amendment or update thereto reflected in subsequent filings with the SEC, including in our Annual Reports on Form
10-K and Quarterly Reports on Form 10-Q, and all other information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus, as updated by our subsequent filings under the Exchange Act. The occurrence of any of these risks might cause you to lose all
or part of your investment in the offered securities.

Risks Relating to this Offering

If you purchase shares of our common stock sold in this offering, you may experience immediate and substantial dilution in the net tangible book
value of your shares. In addition, we may issue additional equity or convertible debt securities in the future, which may result in additional dilution
to you.

The price per share of our common stock being offered may be higher than the net tangible book value per share of our outstanding common stock
prior to this offering. Assuming that an aggregate of 5,161,290 shares of our common stock are sold at a price of $7.75 per share, the last reported sale
price of our common stock on Nasdaq on November 3, 2021, for aggregate gross proceeds of approximately $40.0 million, and after deducting
commissions and estimated offering expenses payable by us, new investors in this offering will incur immediate dilution of $3.69 per share. For a more
detailed discussion of the foregoing, see the section titled “Dilution” below. To the extent outstanding stock options or pre-funded warrants are exercised
or restricted stock units are settled, there will be further dilution to new investors. In addition, to the extent we need to raise additional capital in the
future and we issue additional shares of common stock or securities convertible or exchangeable for our common stock, our then-existing stockholders
may experience dilution and the new securities may have rights senior to those of our common stock offered in this offering.

We have broad discretion in the use of the net proceeds from this offering and may not use them effectively.

Our management has broad discretion in the application of the net proceeds from this offering, and you will not have the opportunity as part of
your investment decision to assess whether the net proceeds are being used appropriately. Our management could spend the net proceeds from this
offering in ways that do not improve our results of operations or enhance the value of our common stock. The failure by our management to apply these
funds effectively could result in financial losses that could have a material adverse effect on our business, cause the price of our securities to decline and
delay the development of our product candidates. Pending their use, we may invest the net proceeds from this offering in a manner that does not produce
income or that loses value.

The actual number of shares we will issue under the Sales Agreement, at any one time or in total, is uncertain.

Subject to certain limitations in the Sales Agreement and compliance with applicable law, we have the discretion to deliver a placement notice to
the Sales Agent at any time throughout the term of the Sales Agreement. The number of shares that are sold by the Sales Agent after delivering a
placement notice will fluctuate based on the market price of the common shares during the sales period and limits we set with the Sales Agent. Because
the price per share of each share sold will fluctuate based on the market price of our common stock during the sales period, it is not possible at this stage
to predict the number of shares that will be ultimately issued.

The common stock offered hereby will be sold in “at the market offerings”, and investors who buy shares at different times will likely pay different
prices.

Investors who purchase shares in this offering at different times will likely pay different prices, and so may experience different levels of dilution
and different outcomes in their investment results. We will have discretion, subject to market demand, to vary the timing, prices, and numbers of shares
sold, and there is no minimum or maximum sales price. Investors may experience a decline in the value of their shares as a result of share sales made at
prices lower than the prices they paid.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and documents incorporated herein by reference contain “forward-looking statements”
within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements involve a number of risks and
uncertainties. We caution readers that any forward-looking statement is not a guarantee of future performance and that actual results could differ
materially from those contained in the forward-looking statement. These statements are based on current expectations of future events.

Such statements include, but are not limited to, statements about future financial and operating results, plans, objectives, expectations and
intentions, costs and expenses, outcome of contingencies, financial condition, the impact of the COVID-19 pandemic, results of operations, liquidity,
cost savings, objectives of management, business strategies, financing, the timing, plans and expected results of our current and future preclinical studies
and clinical trials for NL-201 or any other product candidates, the length of time that we believe our existing cash resources will fund operations, the
extent to which we will be able to advance development of our product candidates using the proceeds of this offering together with our existing cash
resources, clinical and commercial collaboration with third-parties, the receipt and timing of potential regulatory designations for NL-201 or other
product candidates, our ability to maintain and recognize the benefits of certain designations received by product candidates, the achievement of clinical
and commercial milestones, the advancement of our technologies and our proprietary product candidates, approvals and commercialization of product
candidates, the anticipated use of the net proceeds from this offering and other statements that are not historical facts. You can find many of these
statements by looking for words like “believes,” “expects,” “anticipates,” “estimates,” “may,” “might,” “should,” “will,” “could,” “plan,” “intend,”
“project,” “seek” or similar expressions in this prospectus supplement and the accompanying prospectus, in documents incorporated by reference into
this prospectus supplement, the accompanying prospectus or any prospectus supplement or free writing prospectus. We intend that such forward-looking
statements be subject to the safe harbors created thereby.

These forward-looking statements are based on the current beliefs and expectations of our management and are subject to significant risks and
uncertainties. If underlying assumptions prove inaccurate or unknown risks or uncertainties materialize, actual results may differ materially from current
expectations and projections. Factors that might cause such a difference include those discussed in Part II, Item 1A, “Risk Factors,” in our Quarterly
Report on Form 10-Q for the quarter ended September 30, 2021, as well as those discussed in this prospectus supplement, the accompanying prospectus,
the documents incorporated by reference into this prospectus supplement, the accompanying prospectus and any prospectus supplement or free writing
prospectus. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this prospectus
supplement or, in the case of the accompanying prospectus or documents referred to or incorporated by reference, the date of those documents.

All subsequent written or oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their
entirety by the cautionary statements contained or referred to in this section. We do not undertake any obligation to release publicly any revisions to
these forward-looking statements to reflect events or circumstances after the date of this prospectus supplement or to reflect the occurrence of
unanticipated events, except as may be required under applicable U.S. securities law. If we do update one or more forward-looking statements, no
inference should be drawn that we will make additional updates with respect to those or other forward-looking statements.
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USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate sales proceeds of up to $40,000,000 from time to time. Because there is no
minimum offering amount required as a condition to close this offering, the actual total public offering amount, commissions and proceeds to us, if any,
are not determinable at this time. There can be no assurance that we will sell any shares under or fully utilize the Sales Agreement with the Sales Agent
as a source of financing.

We currently intend to use the net proceeds of this offering, if any, primarily for general corporate purposes, which may include funding research,
preclinical and clinical development of our product candidates, increasing our working capital, and capital expenditures. Additionally, we may use a
portion of the net proceeds from this offering to expand our current business by in-licensing or acquiring, as the case may be, commercial products,
product candidates, technologies, compounds, other investments in assets or complementary businesses. However, we have no current commitments or
obligations to do so.

The expected net proceeds from this offering will not be sufficient for us to fund NL-201 or any future product candidate through regulatory
approval, and we will need to raise substantial additional capital to complete the development and commercialization of NL-201 and any future product
candidates. The amounts and timing of our actual expenditures will depend on numerous factors, including the progress of our clinical trials and other
development efforts and other factors described under “Risk Factors” in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein, as well as the amount of cash used in our operations. We may find it necessary or advisable to use the net
proceeds for other purposes, and we will have broad discretion in the application of the net proceeds.
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DILUTION

If you invest in our common stock, your interest will be diluted to the extent of the difference between the price per share you pay in this offering
and the net tangible book value per share of our common stock immediately after this offering. Our net tangible book value of our common stock as of
September 30, 2021, was approximately $154.7 million, or approximately $3.65 per share of common stock based upon 42,428,134 shares outstanding
as of September 30, 2021. Net tangible book value per share is equal to our total tangible assets, less our total liabilities, divided by the total number of
shares outstanding as of September 30, 2021.

After giving effect to the sale of our common stock in the aggregate amount of $40.0 million at an assumed offering price of $7.75 per share, the
last reported sale price of our common stock on Nasdaq on November 3, 2021, and after deducting commissions and estimated offering expenses
payable by us, our as adjusted net tangible book value as of September 30, 2021, would have been $193.3 million, or $4.06 per share of common stock.
This represents an immediate increase in net tangible book value of $0.41 per share to our existing stockholders and an immediate dilution in net
tangible book value of $3.69 per share to new investors in this offering.

The following table illustrates this calculation on a per share basis. The as-adjusted information is illustrative only and will adjust based on the
actual price to the public, the actual number of shares sold and other terms of the offering determined at the time shares of our common stock are sold
pursuant to this prospectus supplement and the accompanying prospectus. The as-adjusted information assumes that all of our common stock in the
aggregate amount of $40.0 million is sold at the assumed offering price of $7.75 per share, the last reported sale price of our common stock on Nasdaq
on November 3, 2021. The shares sold in this offering, if any, will be sold from time to time at various prices.
 

Assumed public offering price per share     $7.75 
Net tangible book value per share as of September 30, 2021   $3.65   
Increase in net tangible book value per share attributable to the offering   $0.41   

      
 

As adjusted net tangible book value per share after giving effect to the offering     $4.06 
      

 

Dilution per share to new investors participating in the offering     $3.69 
      

 

The number of shares of our common stock to be outstanding after this offering is based on 42,428,134 shares of our common stock outstanding
as of September 30, 2021, and excludes:
 

 •  9,619,138 shares of common stock issuable upon exercise of options outstanding as of September 30, 2021, with a weighted average
exercise price of $7.16 per share;

 

 •  170,500 shares of common stock issuable upon the vesting of restricted stock units outstanding as of September 30, 2021;
 

 •  12,663,010 shares of common stock issuable upon the exercise of outstanding pre-funded warrants as of September 30, 2021, with an
exercise price of $0.000001 per share;

 

 •  316,900 shares of common stock issuable upon exercise of options granted between September 30, 2021 and the date of this prospectus
supplement, with a weighted average exercise price of $7.35 per share; and

 

 

•  5,478,281 shares of common stock reserved and available for future issuance as of September 30, 2021, under our equity incentive plans,
consisting of (1) 4,759,669 shares of common stock reserved and available for future issuance as of September 30, 2021 under our 2014
Equity Incentive Plan (which number is prior to the stock options to purchase shares of common stock granted after September 30, 2021),
and (2) 718,612 shares of common stock reserved and available for future issuance under our 2020 Employee Stock Purchase Plan as of
September 30, 2021.
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To the extent that outstanding options or pre-funded warrants have been or may be exercised, any restricted stock units have been or may be
settled, or other shares are issued, investors purchasing our common stock in this offering may experience further dilution. In addition, we may choose
to issue additional common stock, or securities convertible into or exchangeable for common stock, in the future. The issuance of these securities could
result in further dilution for investors purchasing our common stock in this offering.
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PLAN OF DISTRIBUTION

We have entered into the Sales Agreement with BofA Securities, Inc., as the Sales Agent, under which we may, over a period of time and from
time to time, offer and sell shares of our common stock having an aggregate sales price of up to $40.0 million through the Sales Agent or to the Sales
Agent. We will file a copy of the Sales Agreement as an exhibit to the Form 8-K to be incorporated by reference in the registration statement of which
this prospectus supplement forms a part. The sales, if any, of our common stock made under the Sales Agreement, and to which this prospectus
supplement relates, will be made in “at-the-market” offerings as defined in Rule 415 under the Securities Act, including sales made directly on Nasdaq,
the existing trading market for our common stock, or sales made to or through a market maker or through an electronic communications network. In
addition, our common stock may be offered and sold by such other methods, including privately negotiated transactions, as we and the Sales Agent
agree to in writing. The sales may be made at market prices prevailing at the time of the sale, at prices related to prevailing market prices or at
negotiated prices.

We also may sell shares of our common stock to the Sales Agent, as principal for its own account, at a price per share agreed upon at the time of
sale. If we sell shares of our common stock to the Sales Agent, as principal, we will enter into a separate terms agreement with such Sales Agent, and we
will describe the agreement in a separate prospectus supplement or pricing supplement.

From time to time during the term of the Sales Agreement, we may deliver a placement notice to the Sales Agent specifying the length of the
selling period, the amount of shares of common stock to be sold and the minimum price below which sales may not be made.

The Sales Agent has agreed that, upon receipt of a placement notice from us that is accepted by the Sales Agent, and is subject to the terms and
conditions of the Sales Agreement, the Sales Agent will use its commercially reasonable efforts consistent with its normal trading and sales practices to
sell such shares of our common stock on such terms. We or the Sales Agent may suspend the offering of the shares of common stock at any time upon
proper notice to the other party, upon which the selling period will immediately terminate. Settlement for sales of the shares of our common stock is
expected to occur on the second business day following the date on which any sales were made, or on some other date that is agreed upon by us and the
Sales Agent in connection with a particular transaction. The obligation of the Sales Agent under the Sales Agreement to sell common shares pursuant to
any placement notice is subject to a number of conditions, which the Sales Agent reserves the right to waive in its sole discretion.

If acting as sales agent, the Sales Agent will provide to us written confirmation following the close of trading on Nasdaq on each trading day on
which shares are sold under the Sales Agreement. Each confirmation will include the number of shares sold on that day, the aggregate gross sales
proceeds of the shares, the net proceeds to us (after deduction of any transaction fees, transfer taxes or similar taxes or fees imposed by any
governmental entity or self-regulatory organization in respect of such sales) and the aggregate compensation payable by us to the Sales Agent with
respect to such sales. We will report, on a quarterly basis, the number of shares sold by or through the Sales Agent during such quarterly fiscal period,
the net proceeds received by the Company and the aggregate compensation paid by the Company to the Sales Agent with respect to such sales.

We will pay the Sales Agent a commission of up to 3.0% of the gross sales price per share for any shares sold through it as an agent under the
Sales Agreement. We have agreed to reimburse the Sales Agent for certain fees and expenses in connection with this offering, including the fees and
disbursements of counsel to the Sales Agent. We estimate that the total expenses of this offering payable by us, excluding commissions and
reimbursements payable to the Sales Agent under the Sales Agreement, will be approximately $0.2 million.

In connection with the sale of our common stock on our behalf, the Sales Agent may be deemed to be an “underwriter” within the meaning of the
Securities Act, and the compensation paid to the Sales Agent may be deemed to be underwriting commissions or discounts. We have agreed in the Sales
Agreement to provide
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indemnification and contribution to the Sales Agent against certain civil liabilities, including liabilities under the Securities Act.

Sales of the common stock as contemplated by this prospectus supplement will be settled through the facilities of The Depository Trust Company
or by such other means as we and the Sales Agent may agree upon.

The offering of the common stock pursuant to the Sales Agreement will terminate upon the earliest of (1) the sale of the maximum aggregate
amount of our common stock subject to the Sales Agreement, (2) the expiration date of the registration statement of which this prospectus supplement
and the accompanying prospectus are a part, and (3) the termination of the Sales Agreement by either party at any time upon one day’s notice, or by the
Sales Agent, upon notice to the Company, in certain circumstances, including certain bankruptcy events relating to us or any material subsidiary, our
failure to maintain a listing of our common stock on Nasdaq or the occurrence of a material adverse effect on our Company, as defined in the Sales
Agreement.

The Sales Agent and its affiliates are full service financial institutions engaged in various activities, which may include sales and trading,
commercial and investment banking, advisory, investment management, investment research, principal investment, hedging, market making, brokerage
and other financial and non-financial activities and services. The Sales Agent and its affiliates have provided, and may in the future provide, a variety of
these services to us and to persons and entities with relationships with us, for which they received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Sales Agent and its affiliates, officers, directors and employees may purchase, sell or
hold a broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other financial
instruments for their own account and for the accounts of their customers, and such investment and trading activities may involve or relate to our assets,
securities and/or instruments (directly, as collateral securing other obligations or otherwise) and/or persons and entities with relationships with us. The
Sales Agent and its affiliates may also communicate independent investment recommendations, market color or trading ideas and/or publish or express
independent research views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they should
acquire, long and/or short positions in such assets, securities and instruments.

Selling Restrictions

Other than in the United States, no action has been taken by us or the sales agent that would permit a public offering of the shares of common
stock offered by this prospectus supplement and the accompanying prospectus in any jurisdiction where action for that purpose is required. The shares
offered by this prospectus supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering
material or advertisements in connection with the offer and sale of any such shares be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus
supplement comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution of this prospectus
supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any shares of common stock offered by
this prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

You should be aware that the laws and practices of certain countries require investors to pay stamp taxes and other charges in connection with
purchases of securities.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no shares of our common stock have been offered or
will be offered pursuant to the offering to the public in that Relevant
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State prior to the publication of a prospectus in relation to the shares which has been approved by the competent authority in that Relevant State or,
where appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the
Prospectus Regulation), except that offers of shares may be made to the public in that Relevant State at any time under the following exemptions under
the Prospectus Regulation:
 

 a. to any legal entity which is a qualified investor as defined under the Prospectus Regulation;
 

 b. to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus Regulation), subject to
obtaining the prior consent of representatives for any such offer; or

 

 c. in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares shall require the Issuer or the Sales Agent to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

Each person in a Relevant State who initially acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged
and agreed to and with us and the Sales Agent that it is a qualified investor within the meaning of the Prospectus Regulation.

In the case of any shares being offered to a financial intermediary as that term is used in Article 5(1) of the Prospectus Regulation, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired
on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give
rise to an offer to the public other than their offer or resale in a Relevant State to qualified investors, in circumstances in which the prior consent of the
Sales Agent has been obtained to each such proposed offer or resale.

We, the Sales Agent and our respective affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and
agreements.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares in any Relevant State means the communication
in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable an investor to decide to
purchase or subscribe for any shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

The above selling restriction is in addition to any other selling restrictions set out below.

Notice to Prospective Investors in the United Kingdom

In relation to the United Kingdom (“UK”), no shares have been offered or will be offered pursuant to the offering to the public in the UK prior to
the publication of a prospectus in relation to the shares which has been approved by the Financial Conduct Authority in the UK in accordance with the
UK Prospectus Regulation and the FSMA, except that offers of shares may be made to the public in the UK at any time under the following exemptions
under the UK Prospectus Regulation and the FSMA:
 

 a. to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;
 

 b. to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospectus Regulation), subject to
obtaining the prior consent of representatives for any such offer; or

 

 c. at any time in other circumstances falling within section 86 of the FSMA,
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provided that no such offer of shares shall require the Issuer or the Sales Agent to publish a prospectus pursuant to Section 85 of the FSMA or
Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

Each person in the UK who initially acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged and
agreed to and with us and the Sales Agent that it is a qualified investor within the meaning of the UK Prospectus Regulation.

In the case of any shares being offered to a financial intermediary as that term is used in Article 5(1) of the UK Prospectus Regulation, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired
on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give
rise to an offer to the public other than their offer or resale in the UK to qualified investors, in circumstances in which the prior consent of the Sales
Agent has been obtained to each such proposed offer or resale.

We, the Sales Agent and our respective affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and
agreements.

For the purposes of this provision, the expression an “offer to the public” in relation to any in the UK means the communication in any form and
by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or
subscribe for any shares, the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018, and the expression “FSMA” means the Financial Services and Markets Act 2000.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments and who qualify as
investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”)) in connection
with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred
to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with
relevant persons.

Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange
or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under
art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or
the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing
material relating to the shares or the offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, Neoleukin Therapeutics, Inc., the shares have been or
will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of shares has not been and will not be authorized
under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective
investment schemes under the CISA does not extend to acquirers of shares.
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Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority
(“DFSA”). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It
must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with
Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and has no
responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be illiquid and/or subject to restrictions on
their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If you do not understand the contents of
this prospectus supplement you should consult an authorized financial advisor.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities
and Investments Commission (“ASIC”), in relation to the offering. This prospectus supplement does not constitute a prospectus, product disclosure
statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and does not purport to include the information
required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares may only be made to persons (the “Exempt Investors”) who are “sophisticated investors” (within the meaning
of section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise
pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the shares without disclosure to
investors under Chapter 6D of the Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of
allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be required
pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which
complies with Chapter 6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives, financial situation or
particular needs of any particular person. It does not contain any securities recommendations or financial product advice. Before making an investment
decision, investors need to consider whether the information in this prospectus supplement is appropriate to their needs, objectives and circumstances,
and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in Hong Kong

The securities have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in
other circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which
do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document relating to the securities has
been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is
directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws
of Hong Kong) other than with respect to securities which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.
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Notice to Prospective Investors in Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as
amended) and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the benefit of any Japanese Person or to others for
re-offering or resale, directly or indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws, regulations and ministerial
guidelines promulgated by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the purposes of this paragraph,
“Japanese Person” shall mean any person resident in Japan, including any corporation or other entity organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, the securities were
not offered or sold or caused to be made the subject of an invitation for subscription or purchase and will not be offered or sold or caused to be made the
subject of an invitation for subscription or purchase, and this prospectus supplement or any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of the securities, has not been circulated or distributed, nor will it be circulated or distributed, whether
directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
(Chapter 289) of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as
defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

 

 (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is
an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the securities
pursuant to an offer made under Section 275 of the SFA except:
 

 (a) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or
Section 276(4)(i)(B) of the SFA;

 

 (b) where no consideration is or will be given for the transfer;
 

 (c) where the transfer is by operation of law; or
 

 (d) as specified in Section 276(7) of the SFA.

Notice to Prospective Investors in Canada

The securities may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the securities must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4) of
National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Sales Agent is not required to comply with the disclosure requirements of NI
33-105 regarding underwriter conflicts of interest in connection with this offering.
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LEGAL MATTERS

Fenwick & West LLP, San Francisco, California, will pass upon certain legal matters and the validity of the common stock offered hereby on our
behalf. The Sales Agent is being represented in connection with this offering by Cooley LLP.

EXPERTS

The financial statements for the year ended December 31, 2020 incorporated in this prospectus by reference from the Company’s Annual Report
on Form 10-K for the year ended December 31, 2020, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm,
as stated in their report. Such financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as
experts in auditing and accounting.

The financial statements for the year ended December 31, 2019 incorporated in this prospectus by reference from the Company’s Annual Report
on Form 10-K for the year ended December 31, 2020, have been audited by Deloitte LLP, an independent registered public accounting firm, as stated in
their report. Such financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in
auditing and accounting.
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PROSPECTUS

$400,000,000
 

Neoleukin Therapeutics, Inc.
Common Stock, Preferred Stock,

Debt Securities, Warrants, Subscription Rights and Units
 

 

From time to time, we may offer up to $400,000,000 aggregate dollar amount of shares of our common stock or preferred stock, debt securities, warrants
to purchase our common stock, preferred stock or debt securities, subscription rights to purchase our common stock, preferred stock or debt securities
and/or units consisting of some or all of these securities, in any combination, together or separately, in one or more offerings, in amounts, at prices and
on the terms that we will determine at the time of the offering and which will be set forth in a prospectus supplement and any related free writing
prospectus. The prospectus supplement and any related free writing prospectus may also add, update or change information contained in this prospectus.
The total amount of these securities will have an initial aggregate offering price of up to $400,000,000.

You should read this prospectus, the information incorporated, or deemed to be incorporated, by reference in this prospectus, and any applicable
prospectus supplement and related free writing prospectus carefully before you invest.

Our common stock is traded on The Nasdaq Global Market under the symbol “NLTX.” On December 10, 2020 the last reported sales price for our
common stock was $12.25 per share. None of the other securities we may offer are currently traded on any securities exchange. The applicable
prospectus supplement and any related free writing prospectus will contain information, where applicable, as to any other listing on The Nasdaq Global
Market or any securities market or exchange of the securities covered by the prospectus supplement and any related free writing prospectus.
 

 

An investment in our securities involves a high degree of risk. You should carefully consider the information under the
heading “Risk Factors” beginning on page 4 of this prospectus before investing in our securities.

Common stock, preferred stock, debt securities, warrants, subscription rights and/or units may be sold by us to or through underwriters or dealers,
directly to purchasers or through agents designated from time to time. For additional information on the methods of sale, you should refer to the section
entitled “Plan of Distribution” in this prospectus. If any underwriters, dealers or agents are involved in the sale of any securities with respect to which
this prospectus is being delivered, the names of such underwriters or agents and any applicable fees, discounts or commissions, details regarding over-
allotment options, if any, and the net proceeds to us will be set forth in a prospectus supplement. The price to the public of such securities and the net
proceeds we expect to receive from such sale will also be set forth in a prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is December 21, 2020
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a “shelf” registration
process. Under this shelf registration process, from time to time, we may sell any combination of the securities described in this prospectus in one or
more offerings, up to a total dollar amount of $400,000,000. We have provided to you in this prospectus a general description of the securities we may
offer. Each time we sell securities under this shelf registration process, we will provide a prospectus supplement that will contain specific information
about the terms of the offering. We may also add, update or change in the prospectus supplement any of the information contained in this prospectus. To
the extent there is a conflict between the information contained in this prospectus and the prospectus supplement, you should rely on the information in
the prospectus supplement; provided that, if any statement in one of these documents is inconsistent with a statement in another document having a later
date—for example, a document incorporated by reference in this prospectus or any prospectus supplement—the statement in the document having the
later date modifies or supersedes the earlier statement. You should read both this prospectus and any prospectus supplement together with additional
information described under the heading “Where You Can Find More Information.”

Neither we, nor any agent, underwriter or dealer have authorized anyone to give you any information or to make any representation other than the
information and representations contained in or incorporated by reference into this prospectus or any applicable prospectus supplement. We and any
agent, underwriter or dealer take no responsibility for, and can provide no assurance as to the reliability of, any other information others may give you.
You may not imply from the delivery of this prospectus and any applicable prospectus supplement, nor from a sale made under this prospectus and any
applicable prospectus supplement, that our affairs are unchanged since the date of this prospectus and any applicable prospectus supplement or that the
information contained in any document incorporated by reference is accurate as of any date other than the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus and any applicable prospectus supplement or any sale of a security. This prospectus and
any applicable prospectus supplement may only be used where it is legal to sell the securities.

THIS PROSPECTUS MAY NOT BE USED TO OFFER AND SELL SECURITIES UNLESS IT IS ACCOMPANIED BY AN ADDITIONAL
PROSPECTUS OR A PROSPECTUS SUPPLEMENT.

Unless the context indicates otherwise, as used in this prospectus supplement and the accompanying prospectus, the terms “Company,” “Neoleukin,”
“Registrant,” “we,” “us” and “our” refer to Neoleukin Therapeutics, Inc., a Delaware corporation, and its subsidiaries, taken as a whole, unless
otherwise noted. “Neoleukin” and all product candidate names are our common law trademarks. This prospectus supplement, the accompanying
prospectus and the information incorporated by reference herein and therein contains additional trade names, trademarks and service marks of other
companies, which are the property of their respective owners. We do not intend our use or display of other companies’ trade names, trademarks or
service marks to imply a relationship with, or endorsement or sponsorship of us by, these other companies.
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PROSPECTUS SUMMARY

This summary highlights information contained in other parts of this prospectus or incorporated by reference in this prospectus from our Annual
Report on Form 10-K for the year ended December 31, 2019, and our other filings with the SEC listed below under the heading “Incorporation of
Information by Reference.” This summary may not contain all the information that you should consider before investing in securities. You should
read the entire prospectus and the information incorporated by reference in this prospectus carefully, including “Risk Factors” and the financial
data and related notes and other information incorporated by reference, before making an investment decision. See “Forward-Looking
Statements.”

Company Overview

We are a biopharmaceutical company creating next generation immunotherapies primarily for cancer, inflammation and autoimmunity using de
novo protein design technology. We use sophisticated computational methods to design proteins that demonstrate specific pharmaceutical
properties that provide potentially superior therapeutic benefit over native proteins. Existing protein engineering treatments generally involve the
modification of native proteins. With our proprietary platform, we design completely new protein structures from the ground up, capable of
demonstrating specifically desired biological properties. Through this method we are able to produce proteins that, while resembling native
proteins, may have novel molecular interfaces, differential activation of specific cell types, increased stability, or improved biodistribution
compared to native proteins in order to deliver greater therapeutic benefit. De novo proteins have the capacity to be cytokine receptor agonists,
antagonists, or result in conditional activation of specific cytokine receptors such that they may regulate inflammation or the immune response to
cancer. We are initially focused on key cytokine mimetics, which we refer to as NeoleukinTM de novo cytokine mimetics. Neoleukin de novo
cytokine mimetics can be modified to adjust affinity, thermodynamic stability, resistance to biochemical modification, pharmacokinetic
characteristics, and targeting to tumor or inflamed tissues.

NL-201

Our lead product candidate, NL-201, is an IL-2/IL-15 immunotherapy designed to eliminate binding to the alpha subunit of the IL-2 receptor (also
known as CD25) while maintaining high-affinity binding to the beta and gamma subunits. The protein portion of NL-201 was subsequently
modified via site-specific covalent conjugation to a poly(ethylene glycol), or PEG, molecule with the goal of extending its blood half-life. In
samples of isolated human immune cells, NL-201 was shown to be a more selective stimulator of CD8+ T cells and NK, or natural killer, cells
versus regulatory T cells, as compared with IL-2. NL-201 significantly increases the ratio of CD8+ T cells to regulatory T cells within the tumor
microenvironment and demonstrates significant tumor growth inhibition across multiple preclinical murine tumor models. When compared to the
checkpoint inhibitors PD-1 and PD-L1 in the syngeneic CT26 colon cancer model, NL-201 treatment produced greater tumor growth inhibition.
We have since completed multi-dose, non-GLP and GLP toxicology studies of NL-201 in rats and non-human primates. This included completion
of GLP in-life dosing with no unexpected toxicities observed. In addition, NL-201 induced a detectable immunogenic response in only 4 of 26
non-human primates after repeated weekly doses. When present, anti-drug antibodies, or ADAs, appear to be of low or intermediate titer and did
not appreciably alter lymphocyte proliferation compared to that of ADA-negative animals. These results suggest that ADAs did not significantly
impact the activity of NL-201. Furthermore, ADA-positive non-human primates did not experience differences in adverse effects or tolerability
compared to ADA-negative animals. NL-201 is intended to be used as either a single-agent or in combination with complementary therapeutic
modalities, including checkpoint inhibitors. In addition, we believe NL-201 holds promise in combination with allogenic cell therapy to expand and
maintain populations of transplanted CAR-T and NK cells.
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On December 9, 2020, we submitted an Investigational New Drug, or IND, Application with the U.S. Food and Drug Administration for NL-201.
In addition, a Clinical Trial Notification, or CTN, application for a Phase 1 NL-201 study in Australia was previously submitted. For our initial
clinical development plan, we expect to administer NL-201 as monotherapy by intravenous injection in up to 120 patients with a variety of relapsed
and refractory solid tumors. Dosage schedules will be determined by evaluation of safety, tolerability, pharmacokinetics, and pharmacodynamic
measures to achieve the optimal regimen for outpatient administration.

Research Programs

Beyond our initial focus on NL-201, our research team is working on further applying de novo protein design principles to develop therapeutics to
address significant unmet medical needs, including but not limited to therapeutic areas such as immuno-oncology, inflammation, and
autoimmunity. Our research is powered by the Neoleukin platform, our computational framework for developing highly selective, hyper-stable de
novo immunomodulatory proteins. Beyond NL-201, we are developing targeted and conditionally active IL-2/IL-15 mimetics, as well as cytokine
mimetic programs for other oncology targets. Our research team is also actively applying the Neoleukin platform to generate de novo receptor
agonist and antagonist candidates against multiple targets of interest for inflammatory and autoimmune indications. As we validate additional
candidates, they will enter our preclinical pipeline. Finally, due to the COVID-19 public health emergency, we have been investigating the
application of our de novo protein technology to prevent or treat SARS-CoV2 infection. In November 2020, we announced the publication of our
scientific work in the journal Science detailing the creation of CTC-445.2d, or NL-CVX1, a de novo protein decoy that is specifically designed to
block infection of SARS-CoV-2, the virus causing the ongoing COVID-19 pandemic. Our findings demonstrated that NL-CVX1 blocks infection
of human cells in vitro, even when a high viral burden is used. Furthermore, intranasal administration of NL-CVX1 protected Syrian hamsters from
a lethal dose of SARS-CoV-2. We are currently evaluating the possibility of advancing this molecule to clinic.

Corporate Information

We commenced operations as 6175813 Canada Inc., a corporation formed in December 2003 under the Canada Business Corporations Act. We
subsequently changed the name of this corporation in May 2014 to Aquinox Pharmaceuticals (Canada) Inc. We incorporated Aquinox
Pharmaceuticals (USA) Inc., a corporation under the laws of the State of Delaware, in May 2007. We subsequently changed the name of this
corporation in January 2014 to Aquinox Pharmaceuticals, Inc. Following our merger with Neoleukin Therapeutics in August 2019, we changed our
name to Neoleukin Therapeutics, Inc. Our principal executive offices are located at 360-1616 Eastlake Avenue East, Seattle, Washington 98102,
and our telephone number is (866) 245-0312. Our website address is www.neoleukin.com. The information contained on, or that can be accessed
through, our website is not part of this prospectus supplement, and you should not consider information on our website to be part of this prospectus
supplement.

The Securities We May Offer

With this prospectus, we may offer common stock, preferred stock, debt securities, warrants to purchase our common stock, preferred stock or debt
securities, subscription rights to purchase our common stock, preferred stock or debt securities, and/or units consisting of some or all of these
securities in any combination. The aggregate offering price of securities that we offer with this prospectus will not exceed $400,000,000. Each time
we offer securities with this prospectus, we will provide offerees with a prospectus supplement that will contain the specific terms of the securities
being offered. The following is a summary of the securities we may offer with this prospectus.
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Common Stock

We may offer shares of our common stock, par value $0.000001 per share.

Preferred Stock

We may offer shares of our preferred stock, par value $0.000001 per share, in one or more series. Our board of directors or a committee designated
by the board will determine the dividend, voting, conversion and other rights of the series of shares of preferred stock being offered. Each series of
preferred stock will be more fully described in the particular prospectus supplement that will accompany this prospectus, including redemption
provisions, rights in the event of our liquidation, dissolution or the winding up, voting rights and rights to convert into common stock.

Debt Securities

We may offer general obligations, which may be secured or unsecured, senior or subordinated and convertible into shares of our common stock or
preferred stock. In this prospectus, we refer to the senior debt securities and the subordinated debt securities together as the “debt securities.” Our
board of directors will determine the terms of each series of debt securities being offered.

We will issue the debt securities under an indenture between us and a trustee. In this document, we have summarized general features of the debt
securities from the indenture. We encourage you to read the indenture, which is an exhibit to the registration statement of which this prospectus is a
part.

Warrants

We may offer warrants for the purchase of debt securities, shares of preferred stock or shares of common stock. We may issue warrants
independently or together with other securities. Our board of directors will determine the terms of the warrants.

Subscription Rights

We may offer subscription rights for the purchase of common stock, preferred stock or debt securities. We may issue subscription rights
independently or together with other securities. Our board of directors will determine the terms of the subscription rights.

Units

We may offer units consisting of some or all of the securities described above, in any combination, including common stock, preferred stock,
warrants and/or debt securities. The terms of these units will be set forth in a prospectus supplement. The description of the terms of these units in
the related prospectus supplement will not be complete. You should refer to the applicable form of unit and unit agreement for complete
information with respect to these units.
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RISK FACTORS

An investment in our securities involves a high degree of risk. The prospectus supplement applicable to each offering of securities will contain a
discussion of the risks applicable to an investment in our securities. Prior to making a decision about investing in our securities, you should carefully
consider the specific factors discussed under the heading “Risk Factors” in the applicable prospectus supplement, together with all of the other
information contained or incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this prospectus. You
should also consider the risks, uncertainties and assumptions discussed under Part II, Item 1A, “Risk Factors,” in our Quarterly Report on Form 10-Q for
the quarter ended September 30, 2020, which is incorporated herein by reference, and may be amended, supplemented or superseded from time to time
by other reports we file with the SEC in the future. The risks and uncertainties we have described are not the only ones we face. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also affect our operations.
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FORWARD-LOOKING STATEMENTS

This prospectus and documents incorporated herein by reference contain “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995. These forward-looking statements involve a number of risks and uncertainties. We caution readers that any forward-
looking statement is not a guarantee of future performance and that actual results could differ materially from those contained in the forward-looking
statement. These statements are based on current expectations of future events.

Such statements include, but are not limited to, statements regarding expectations and intentions, costs and expenses, outcome of contingencies,
financial condition, results of operations, liquidity, cost savings, objectives of management, debt financing, our future results of operations and financial
position, business strategies, market size, potential growth opportunities, clinical development activities, efficacy and safety profile of our product
candidates, timing and results of our nonclinical studies and clinical trials, the receipt and timing of potential regulatory designations, our ability to
maintain and recognize the benefits of certain designations received by product candidates, the achievement of clinical and commercial milestones, the
advancement of our technologies and our proprietary product candidates, the successful achievement of the goals of our collaborations, the advancement
of the product candidates that are the subjects of these collaborations, the approvals and commercialization of product candidates and other statements
that are not historical facts. You can find many of these statements by looking for words like “believes,” “expects,” “anticipates,” “estimates,” “may,”
“might,” “should,” “will,” “could,” “plan,” “intend,” “project,” “seek” or similar expressions in this prospectus, in documents incorporated by reference
into this prospectus or any free writing prospectus. We intend that such forward-looking statements be subject to the safe harbors created thereby.

These forward-looking statements are based on the current beliefs and expectations of our management and are subject to significant risks and
uncertainties. If underlying assumptions prove inaccurate or unknown risks or uncertainties materialize, actual results may differ materially from current
expectations and projections. Factors that might cause such a difference include those discussed in Part II, Item 1A, “Risk Factors,” in our Quarterly
Report on Form 10-Q for the quarter ended September 30, 2020, as well as those discussed in this prospectus, the documents incorporated by reference
into this prospectus and any free writing prospectus. You are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date of this prospectus or, in the case of documents referred to or incorporated by reference, the date of those documents.

All subsequent written or oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by
the cautionary statements contained or referred to in this section. We do not undertake any obligation to release publicly any revisions to these forward-
looking statements to reflect events or circumstances after the date of this prospectus or to reflect the occurrence of unanticipated events, except as may
be required under applicable U.S. securities law. If we do update one or more forward-looking statements, no inference should be drawn that we will
make additional updates with respect to those or other forward-looking statements.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered hereby. This prospectus,
which constitutes a part of the registration statement, does not contain all of the information set forth in the registration statement, the exhibits filed
therewith or the documents incorporated by reference therein. For further information about us and the securities offered hereby, reference is made to the
registration statement, the exhibits filed therewith and the documents incorporated by reference therein. Statements contained in this prospectus
regarding the contents of any contract or any other document that is filed as an exhibit to the registration statement are not necessarily complete, and in
each instance, we refer you to the copy of such contract or other document filed as an exhibit to the registration statement.

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act and are required to file
annual, quarterly and other reports, proxy statements and other information with the SEC. The SEC maintains an Internet site (http://www.sec.gov) that
contains reports, proxy and information statements, and various other information about us. You may also inspect the documents described herein at our
principal executive offices, 360-1616 Eastlake Avenue East, Seattle, Washington, 98102, during normal business hours.

Information about us is also available at our website at www.neoleukin.com. However, the information on our website is not a part of this prospectus
and is not incorporated by reference into this prospectus.
 

6



Table of Contents

INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with the SEC, which means that we can disclose important information to you
by referring you to those other documents. The information incorporated by reference is an important part of this prospectus, and information we file
later with the SEC will automatically update and supersede this information. A Current Report (or portion thereof) furnished, but not filed, on Form 8-K
shall not be incorporated by reference into this prospectus. We incorporate by reference the documents listed below and any future filings we make with
the SEC under Section 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the termination of any offering of securities made by this prospectus:
 

 
•  our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on March  12, 2020, including certain

information incorporated by reference therein from our Definitive Proxy Statement on Schedule 14A for our 2020 annual meeting of
stockholders, filed with the SEC on March 24, 2020;

 

 •  our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020, filed with the SEC on May 6, 2020, June  30, 2020, filed with
the SEC on August 12, 2020, and September  30, 2020, filed with the SEC on November 9, 2020;

 

 
•  our Current Reports on Form 8-K filed on February 25, 2020, March 10, 2020, March  20, 2020, April 13, 2020, April  17, 2020, May  6,

2020 (solely with respect to Item 5.07), June  1, 2020, July 2, 2020, August  3, 2020, September 10, 2020, November 9, 2020, and
December 1, 2020;

 

 •  the description of our common stock contained in our registration statement on Form 8-A filed with the SEC on March 3, 2014 under
Section 12 of the Exchange Act, including any amendment or report filed for the purpose of updating such description; and

 

 •  filings we make with the SEC pursuant to the Exchange Act after the date of the initial registration statement, of which this prospectus is a
part, and prior to the effectiveness of the registration statement.

We will furnish without charge to you, on written or oral request, a copy of any or all of such documents that has been incorporated herein by reference
(other than exhibits to such documents unless such exhibits are specifically incorporated by reference into the documents that this prospectus
incorporates). Written or oral requests for copies should be directed to Neoleukin Therapeutics, Inc., Attn: Corporate Secretary, 360-1616 Eastlake
Avenue East, Seattle, Washington 98102, and our telephone number is (866) 245-0312. See the section of this prospectus entitled “Where You Can Find
More Information” for information concerning how to obtain copies of materials that we file with the SEC.

Any statement contained in this prospectus, or in a document, all or a portion of which is incorporated by reference, shall be modified or superseded for
purposes of this prospectus to the extent that a statement contained in this prospectus, any prospectus supplement or any document incorporated by
reference modifies or supersedes such statement. Any such statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this prospectus.
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USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds to us from the sale of our securities under this prospectus. Unless otherwise provided in
the applicable prospectus supplement, we intend to use the net proceeds from the sale of securities under this prospectus for general corporate purposes,
which may include funding research, preclinical and clinical development of our product candidates, increasing our working capital, reducing
indebtedness, acquisitions or investments in businesses, products or technologies that are complementary to our own and capital expenditures. We will
set forth in the applicable prospectus supplement our intended use for the net proceeds received from the sale of any securities. Pending the application
of the net proceeds, we intend to invest the net proceeds in short-term or long-term, investment-grade, interest-bearing securities.
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PLAN OF DISTRIBUTION

We may sell the securities covered by this prospectus to one or more underwriters for public offering and sale by them, and may also sell the securities
to investors directly or through agents. We will name any underwriter or agent involved in the offer and sale of securities in the applicable prospectus
supplement. We have reserved the right to sell or exchange securities directly to investors on our own behalf in jurisdictions where we are authorized to
do so. We may distribute the securities from time to time in one or more transactions:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to such prevailing market prices; or
 

 •  at negotiated prices.

We may directly solicit offers to purchase the securities being offered by this prospectus. We may also designate agents to solicit offers to purchase the
securities from time to time. We will name in a prospectus supplement any agent involved in the offer or sale of our securities. Unless otherwise
indicated in a prospectus supplement, an agent will be acting on a best efforts basis, and a dealer will purchase securities as a principal for resale at
varying prices to be determined by the dealer.

If we utilize an underwriter in the sale of the securities being offered by this prospectus, we will execute an underwriting agreement with the underwriter
at the time of sale and we will provide the name of any underwriter in the prospectus supplement that the underwriter will use to make resales of the
securities to the public. In connection with the sale of the securities, we, or the purchasers of securities for whom the underwriter may act as agent, may
compensate the underwriter in the form of underwriting discounts or commissions. The underwriter may sell the securities to or through dealers, and
those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters or commissions from the
purchasers for whom they may act as agent.

We will provide in the applicable prospectus supplement any compensation we pay to underwriters, dealers or agents in connection with the offering of
the securities, and any discounts, concessions or commissions allowed by underwriters to participating dealers. Underwriters, dealers and agents
participating in the distribution of the securities may be deemed to be underwriters within the meaning of the Securities Act of 1933, as amended, or the
Securities Act, and any discounts and commissions received by them and any profit realized by them on resale of the securities may be deemed to be
underwriting discounts and commissions. We may enter into agreements to indemnify underwriters, dealers and agents against civil liabilities, including
liabilities under the Securities Act, and to reimburse them for certain expenses. We may grant underwriters who participate in the distribution of our
securities under this prospectus an option to purchase additional securities to cover any over-allotments in connection with the distribution.

The securities we offer under this prospectus may or may not be listed through the Nasdaq Global Market or any other securities exchange. To facilitate
the offering of securities, certain persons participating in the offering may engage in transactions that stabilize, maintain or otherwise affect the price of
the securities. This may include short sales of the securities, which involves the sale by persons participating in the offering of more securities than we
sold to them. In these circumstances, these persons would cover such short positions by making purchases in the open market or by exercising their
option to purchase additional securities. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing
securities in the open market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed
if securities sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may be to stabilize or maintain
the market price of the securities at a level above that which might otherwise prevail in the open market. These transactions may be discontinued at any
time.
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In addition, we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately
negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities
covered by this prospectus and the applicable prospectus supplement, including short sale transactions. If so, the third party may use securities pledged
by us or borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and they may use securities received from
us in settlement of those derivatives to close out any related open borrowings of stock. The third party in these sale transactions will be an underwriter
and will be identified in the applicable prospectus supplement. In addition, we may otherwise loan or pledge securities to a financial institution or other
third party that in turn may sell the securities short using this prospectus. The financial institution or other third party may transfer its economic short
position to investors in our securities or in connection with a concurrent offering of other securities.

We will file a prospectus supplement to describe the terms of any offering of our securities covered by this prospectus. The prospectus supplement will
disclose:
 
 •  the terms of the offer;
 

 •  the names of any underwriters, including any managing underwriters, as well as any dealers or agents;
 

 •  the purchase price of the securities from us;
 

 •  the net proceeds to us from the sale of the securities;
 

 •  any delayed delivery arrangements;
 

 •  any over-allotment or other options under which underwriters, if any, may purchase additional securities from us;
 

 •  any underwriting discounts, commissions or other items constituting underwriters’ compensation, and any commissions paid to agents;
 

 •  in a subscription rights offering, whether we have engaged dealer-managers to facilitate the offering or subscription, including their name
or names and compensation;

 

 •  any public offering price; and
 

 •  other facts material to the transaction.

We will bear all or substantially all of the costs, expenses and fees in connection with the registration of our securities under this prospectus. The
underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of business.

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two business days, unless the parties to any
such trade expressly agree otherwise or the securities are sold by us to an underwriter in a firm commitment underwritten offering. The applicable
prospectus supplement may provide that the original issue date for your securities may be more than two scheduled business days after the trade date for
your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to the second business day before the original issue date for
your securities, you will be required, by virtue of the fact that your securities initially are expected to settle in more than two scheduled business days
after the trade date for your securities, to make alternative settlement arrangements to prevent a failed settlement.
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DESCRIPTION OF CAPITAL STOCK

General

Our authorized capital stock consists of 100,000,000 shares of common stock, $0.000001 par value per share, and 5,000,000 shares of undesignated
preferred stock, $0.000001 par value per share. The following description summarizes the most important terms of our capital stock. Because it is only a
summary, it does not contain all the information that may be important to you. For a complete description, you should refer to our Amended and
Restated Certificate of Incorporation, as amended, or certificate of incorporation, and Amended and Restated Bylaws, or bylaws, which are included as
exhibits to the registration statement of which this prospectus forms a part, and to the applicable provisions of Delaware law.

As of December 10, 2020, there were 41,934,796 shares of our common stock outstanding, and no shares of preferred stock outstanding.

Common Stock

Voting Rights

Each holder of our common stock is entitled to one vote for each share on all matters submitted to a vote of the stockholders, including the election of
directors. Under our certificate of incorporation and bylaws, our stockholders do not have cumulative voting rights. Because of this, the holders of a
majority of the shares of common stock entitled to vote in any election of directors can elect all of the directors standing for election, if they should so
choose.

Dividends

Subject to preferences that may be applicable to any then-outstanding preferred stock, holders of common stock are entitled to receive ratably those
dividends, if any, as may be declared from time to time by the board of directors out of legally available funds.

Liquidation

In the event of our liquidation, dissolution or winding up, holders of common stock will be entitled to share ratably in the net assets legally available for
distribution to stockholders after the payment of all of our debts and other liabilities and the satisfaction of any liquidation preference granted to the
holders of any then-outstanding shares of preferred stock.

Rights and Preferences

Holders of common stock have no preemptive, conversion or subscription rights and there are no redemption or sinking fund provisions applicable to
the common stock. The rights, preferences and privileges of the holders of common stock are subject to, and may be adversely affected by, the rights of
the holders of shares of any series of preferred stock that we may designate in the future.

If we issue shares of common stock under this prospectus, the shares will be fully paid and non-assessable

Preferred Stock

Under our certificate of incorporation, our board of directors is authorized by resolution to divide the authorized preferred stock into series and, with
respect to each series, to determine the designations and the powers, preferences and rights, and the qualifications, limitations and restrictions thereof,
including the dividend rights, conversion or exchange rights, voting rights, redemption rights and terms, liquidation preferences, sinking fund
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provisions and the number of shares constituting the series. Our board of directors can, without stockholder approval but subject to the terms of the
certificate of incorporation, issue preferred stock with voting and other rights that could adversely affect the voting power of the holders of our common
stock and which could have certain anti-takeover effects. Before we may issue any series of preferred stock, our board of directors will be required to
adopt resolutions creating and designating such series of preferred stock.

We will fix the designations, voting powers, preferences and rights of the preferred stock of each series we issue under this prospectus, as well as the
qualifications, limitations or restrictions thereof, in the certificate of designation relating to that series. We will file as an exhibit to the registration
statement of which this prospectus is a part, or will incorporate by reference from reports that we file with the SEC, the form of any certificate of
designation that describes the terms of the series of preferred stock we are offering. We will describe in the applicable prospectus supplement the terms
of the series of preferred stock being offered, including, to the extent applicable:
 

 •  the title and stated value;
 

 •  the number of shares we are offering;
 

 •  the liquidation preference per share;
 

 •  the purchase price;
 

 •  the dividend rate, period and payment date and method of calculation for dividends;
 

 •  whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;
 

 •  the procedures for any auction and remarketing;
 

 •  the provisions for a sinking fund;
 

 •  the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and repurchase
rights;

 

 •  any listing of the preferred stock on any securities exchange or market;
 

 •  whether the preferred stock will be convertible into our common stock, and, if applicable, the conversion price, or how it will be
calculated, and the conversion period;

 

 •  whether the preferred stock will be exchangeable into debt securities, and, if applicable, the exchange price, or how it will be calculated,
and the exchange period;

 

 •  voting rights of the preferred stock;
 

 •  preemptive rights;
 

 •  restrictions on transfer, sale or other assignment;
 

 •  whether interests in the preferred stock will be represented by depositary shares;
 

 •  a discussion of material United States federal income tax considerations applicable to the preferred stock;
 

 •  the relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or wind up our affairs;
 

 •  any limitations on the issuance of any class or series of preferred stock ranking senior to or on a parity with the series of preferred stock as
to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and

 

 •  any other specific terms, preferences, rights or limitations of, or restrictions on, the preferred stock.

If we issue shares of preferred stock under this prospectus, the shares will be fully paid and non-assessable.
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Warrants

As of December 10, 2020, there were pre-funded warrants outstanding to purchase 12,663,010 shares of common stock,
or the Pre-Funded Warrants. The Pre-Funded Warrants are exercisable at any time, provided that each Pre-Funded Warrant holder will be prohibited
from exercising such Pre-Funded Warrants into shares of common stock if, as a result of such exercise, the holder, together with its affiliates, would own
more than 9.99% of the total number of shares of common stock then issued and outstanding, which percentage may change at the holders’ election to
any other number less than or equal to 19.99% upon 61 days’ notice to us.

Registration Rights Agreement

Entities affiliated with Baker Bros. Advisors LP, or the Baker Entities, purchased an aggregate of 2,771,055 of the shares of common stock offered in
our public offering we completed in September 2016 at the public offering price of $12.25 per share, for an aggregate purchase price of approximately
$33.9 million. In addition, in connection with such offering, we entered into a registration rights agreement with the Baker Entities, pursuant to which
we filed a Registration Statement on Form S-3 covering 10,536,092 shares of our common stock on January 6, 2017. Under the registration rights
agreement, we agreed that, if at any time and from time to time, the Baker Entities demand that we register their shares of our common stock for resale
under the Securities Act, we would be obligated to effect such registration. Our registration obligations under this registration rights agreement cover all
shares now held or hereafter acquired by the Baker Entities, will continue in effect for up to ten years, and include our obligation to facilitate certain
underwritten public offerings of our common stock by the Baker Entities in the future.

Anti-Takeover Effects of Our Charter Documents and Some Provisions of Delaware Law

Delaware Law

We are subject to Section 203 of the Delaware General Corporation Law, which prohibits a Delaware corporation from engaging in any business
combination with any interested stockholder for a period of three years after the date that such stockholder became an interested stockholder, with the
following exceptions:
 

 •  before such date, the board of directors of the corporation approved either the business combination or the transaction that resulted in the
stockholder becoming an interested stockholder;

 

 

•  upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at
least 85% of the voting stock of the corporation outstanding at the time the transaction began, excluding for purposes of determining the
voting stock outstanding (but not the outstanding voting stock owned by the interested stockholder) those shares owned (1) by persons who
are directors and also officers and (2) employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

 
•  on or after such date, the business combination is approved by the board of directors and authorized at an annual or special meeting of the

stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock that is not owned by
the interested stockholder.

In general, Section 203 defines a “business combination” to include the following:
 

 •  any merger or consolidation involving the corporation and the interested stockholder;
 

 •  any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation involving the interested stockholder;
 

 •  subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the
interested stockholder;
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 •  any transaction involving the corporation that has the effect of increasing the proportionate share of the stock or any class or series of the
corporation beneficially owned by the interested stockholder; or

 

 •  the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits by or through
the corporation.

In general, Section 203 defines an “interested stockholder” as an entity or person who, together with the person’s affiliates and associates, beneficially
owns, or within three years prior to the time of determination of interested stockholder status did own, 15% or more of the outstanding voting stock of
the corporation.

Certificate of Incorporation and Bylaws

Our certificate of incorporation provides for our board of directors to be divided into three classes with staggered three-year terms. Only one class of
directors is elected at each annual meeting of our stockholders, with the other classes continuing for the remainder of their respective three-year terms.
Because our stockholders do not have cumulative voting rights, stockholders holding a majority of the shares of common stock outstanding are able to
elect all of our directors. Our certificate of incorporation and our bylaws also provide that directors may be removed by the stockholders only for cause
upon the vote of at least 66 2/3% of our outstanding common stock. Furthermore, the authorized number of directors may be changed only by resolution
of the board of directors, and vacancies and newly created directorships on the board of directors may, except as otherwise required by law or
determined by the board, only be filled by a majority vote of the directors then serving on the board, even though less than a quorum.

Our certificate of incorporation and bylaws also provide that all stockholder actions must be effected at a duly called meeting of stockholders and
eliminates the right of stockholders to act by written consent without a meeting. Our bylaws also provide that only our chairman of the board, chief
executive officer or the board of directors pursuant to a resolution adopted by a majority of the total number of authorized directors may call a special
meeting of stockholders.

Our bylaws also provide that stockholders seeking to present proposals before a meeting of stockholders to nominate candidates for election as directors
at a meeting of stockholders must provide timely advance notice in writing, and specify requirements as to the form and content of a stockholder’s
notice.

Our certificate of incorporation and bylaws provide that the stockholders cannot amend many of the provisions described above except by a vote of 66
2/3% or more of our outstanding common stock.

The combination of these provisions makes it more difficult for our existing stockholders to replace our board of directors as well as for another party to
obtain control of us by replacing our board of directors. Since our board of directors has the power to retain and discharge our officers, these provisions
could also make it more difficult for existing stockholders or another party to effect a change in management. In addition, the authorization of
undesignated preferred stock makes it possible for our board of directors to issue preferred stock with voting or other rights or preferences that could
impede the success of any attempt to change our control.

These provisions are intended to enhance the likelihood of continued stability in the composition of our board of directors and its policies and to
discourage coercive takeover practices and inadequate takeover bids. These provisions are also designed to reduce our vulnerability to hostile takeovers
and to discourage certain tactics that may be used in proxy fights. However, such provisions could have the effect of discouraging others from making
tender offers for our shares and may have the effect of delaying changes in our control or management. As a consequence, these provisions may also
inhibit fluctuations in the market price of our stock that could result from actual or rumored takeover attempts. We believe that the benefits of these
provisions, including increased protection of our potential ability to negotiate with the proponent of an unfriendly or unsolicited proposal to acquire or
restructure our company, outweigh the disadvantages of discouraging takeover proposals, because negotiation of takeover proposals could result in an
improvement of their terms.
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Choice of Forum

Our certificate of incorporation provides that the Court of Chancery of the State of Delaware will be the exclusive forum for:
 

 •  any derivative action or proceeding brought on our behalf;
 

 •  any action asserting a breach of fiduciary duty; any action asserting a claim against us arising pursuant to the Delaware General
Corporation Law, our certificate of incorporation or our bylaws; or

 

 •  any action asserting a claim against us that is governed by the internal affairs doctrine.

However, several lawsuits involving other companies have been brought challenging the validity of choice of forum provisions in certificates of
incorporation, and it is possible that a court could note such provision is inapplicable or unenforceable.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC. The transfer agent’s address is 6201 15th
Avenue, Brooklyn, New York 11219. The transfer agent for any series of preferred stock that we may offer under this prospectus will be named and
described in the prospectus supplement for that series.

Listing on The Nasdaq Global Market

Our common stock is listed on The Nasdaq Global Market under the symbol “NLTX.”
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DESCRIPTION OF DEBT SECURITIES

General

We will issue the debt securities offered by this prospectus and any accompanying prospectus supplement under an indenture to be entered into between
us and the trustee identified in the applicable prospectus supplement. The terms of the debt securities will include those stated in the indenture and those
made part of the indenture by reference to the Trust Indenture Act of 1939, as in effect on the date of the indenture. We have filed a copy of the form of
indenture as an exhibit to the registration statement in which this prospectus is included. The indenture will be subject to and governed by the terms of
the Trust Indenture Act of 1939.

We may offer under this prospectus up to an aggregate principal amount of $400,000,000 in debt securities, or if debt securities are issued at a discount,
or in a foreign currency, foreign currency units or composite currency, the principal amount as may be sold for an aggregate public offering price of up
to $400,000,000. Unless otherwise specified in the applicable prospectus supplement, the debt securities will represent our direct, unsecured obligations
and will rank equally with all of our other unsecured indebtedness.

We may issue the debt securities in one or more series with the same or various maturities, at par, at a premium, or at a discount. We will describe the
particular terms of each series of debt securities in a prospectus supplement relating to that series, which we will file with the SEC. The prospectus
supplement relating to the particular series of debt securities being offered will specify the particular amounts, prices and terms of those debt securities.
These terms may include:
 

 •  the title of the series;
 

 •  the aggregate principal amount, and, if a series, the total amount authorized and the total amount outstanding;
 

 •  the issue price or prices, expressed as a percentage of the aggregate principal amount of the debt securities;
 

 •  any limit on the aggregate principal amount;
 

 •  the date or dates on which principal is payable;
 

 •  the interest rate or rates (which may be fixed or variable) or, if applicable, the method used to determine such rate or rates;
 

 •  the date or dates from which interest, if any, will be payable and any regular record date for the interest payable;
 

 •  the place or places where principal and, if applicable, premium and interest, is payable;
 

 •  the terms and conditions upon which we may, or the holders may require us to, redeem or repurchase the debt securities;
 

 •  the denominations in which such debt securities may be issuable, if other than denominations of $1,000 or any integral multiple of that
number;

 

 •  whether the debt securities are to be issuable in the form of certificated securities (as described below) or global securities (as described
below);

 

 •  the portion of principal amount that will be payable upon declaration of acceleration of the maturity date if other than the principal amount
of the debt securities;

 

 •  the currency of denomination;
 

 •  the designation of the currency, currencies or currency units in which payment of principal and, if applicable, premium and interest, will be
made;
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 •  if payments of principal and, if applicable, premium or interest, on the debt securities are to be made in one or more currencies or currency
units other than the currency of denomination, the manner in which the exchange rate with respect to such payments will be determined;

 

 
•  if amounts of principal and, if applicable, premium and interest may be determined by reference to an index based on a currency or

currencies or by reference to a commodity, commodity index, stock exchange index or financial index, then the manner in which such
amounts will be determined;

 

 •  the provisions, if any, relating to any collateral provided for such debt securities;
 

 •  any addition to or change in the covenants and/or the acceleration provisions described in this prospectus or in the indenture;
 

 •  any events of default, if not otherwise described below under “Events of Default”;
 

 •  the terms and conditions, if any, for conversion into or exchange for shares of our common stock or preferred stock;
 

 •  any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents; and
 

 •  the terms and conditions, if any, upon which the debt securities shall be subordinated in right of payment to our other indebtedness.

We may issue discount debt securities that provide for an amount less than the stated principal amount to be due and payable upon acceleration of the
maturity of such debt securities in accordance with the terms of the indenture. We may also issue debt securities in bearer form, with or without
coupons. If we issue discount debt securities or debt securities in bearer form, we will describe material U.S. federal income tax considerations and other
material special considerations which apply to these debt securities in the applicable prospectus supplement.

We may issue debt securities denominated in or payable in a foreign currency or currencies or a foreign currency unit or units. If we do, we will describe
the restrictions, elections, and general tax considerations relating to the debt securities and the foreign currency or currencies or foreign currency unit or
units in the applicable prospectus supplement.

Debt securities offered under this prospectus and any prospectus supplement will be subordinated in right of payment to certain of our outstanding
senior indebtedness. In addition, we will seek the consent of the holders of any such senior indebtedness prior to issuing any debt securities under this
prospectus to the extent required by the agreements evidencing such senior indebtedness.

Registrar and Paying Agent

The debt securities may be presented for registration of transfer or for exchange at the corporate trust office of the security registrar or at any other office
or agency that we maintain for those purposes. In addition, the debt securities may be presented for payment of principal, interest and any premium at
the office of the paying agent or at any office or agency that we maintain for those purposes.

Conversion or Exchange Rights

Debt securities may be convertible into or exchangeable for shares of our common stock. The terms and conditions of conversion or exchange will be
stated in the applicable prospectus supplement. The terms will include, among others, the following:
 

 •  the conversion or exchange price;
 

 •  the conversion or exchange period;
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 •  provisions regarding the convertibility or exchangeability of the debt securities, including who may convert or exchange;
 

 •  events requiring adjustment to the conversion or exchange price;
 

 •  provisions affecting conversion or exchange in the event of our redemption of the debt securities; and
 

 •  any anti-dilution provisions, if applicable.

Registered Global Securities

If we decide to issue debt securities in the form of one or more global securities, then we will register the global securities in the name of the depositary
for the global securities or the nominee of the depositary, and the global securities will be delivered by the trustee to the depositary for credit to the
accounts of the holders of beneficial interests in the debt securities.

The prospectus supplement will describe the specific terms of the depositary arrangement for debt securities of a series that are issued in global form.
None of us, the trustee, any payment agent or the security registrar will have any responsibility or liability for any aspect of the records relating to or
payments made on account of beneficial ownership interests in a global debt security or for maintaining, supervising or reviewing any records relating to
these beneficial ownership interests.

No Protection in the Event of Change of Control

The indenture does not have any covenants or other provisions providing for a put or increased interest or otherwise that would afford holders of our
debt securities additional protection in the event of a recapitalization transaction, a change of control or a highly leveraged transaction. If we offer any
covenants or provisions of this type with respect to any debt securities covered by this prospectus, we will describe them in the applicable prospectus
supplement.

Covenants

Unless otherwise indicated in this prospectus or the applicable prospectus supplement, our debt securities will not have the benefit of any covenants that
limit or restrict our business or operations, the pledging of our assets or the incurrence by us of indebtedness. We will describe in the applicable
prospectus supplement any material covenants in respect of a series of debt securities.

Merger, Consolidation or Sale of Assets

The form of indenture provides that we will not consolidate with or merge into any other person or convey, transfer, sell or lease our properties and
assets substantially as an entirety to any person, unless:
 

 

•  we are the surviving person of such merger or consolidation, or if we are not the surviving person, the person formed by the consolidation
or into or with which we are merged or the person to which our properties and assets are conveyed, transferred, sold or leased, is a
corporation organized and existing under the laws of the U.S., any state or the District of Columbia or a corporation or comparable legal
entity organized under the laws of a foreign jurisdiction and has expressly assumed all of our obligations, including the payment of the
principal of and, premium, if any, and interest on the debt securities and the performance of the other covenants under the indenture; and

 

 •  immediately before and immediately after giving effect to the transaction on a pro forma basis, no event of default, and no event which,
after notice or lapse of time or both, would become an event of default, has occurred and is continuing under the indenture.
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Events of Default

Unless otherwise specified in the applicable prospectus supplement, the following events will be events of default under the indenture with respect to
debt securities of any series:
 

 •  we fail to pay any principal or premium, if any, when it becomes due;
 

 •  we fail to pay any interest within 30 days after it becomes due;
 

 
•  we fail to observe or perform any other covenant in the debt securities or the indenture for 90 days after written notice specifying the

failure from the trustee or the holders of not less than 25% in aggregate principal amount of the outstanding debt securities of that series;
and

 

 •  certain events involving bankruptcy, insolvency or reorganization of us or any of our significant subsidiaries.

The trustee may withhold notice to the holders of the debt securities of any series of any default, except in payment of principal of or premium, if any, or
interest on the debt securities of a series, if the trustee considers it to be in the best interest of the holders of the debt securities of that series to do so.

If an event of default (other than an event of default resulting from certain events of bankruptcy, insolvency or reorganization) occurs, and is continuing,
then the trustee or the holders of not less than 25% in aggregate principal amount of the outstanding debt securities of any series may accelerate the
maturity of the debt securities. If this happens, the entire principal amount, plus the premium, if any, of all the outstanding debt securities of the affected
series plus accrued interest to the date of acceleration will be immediately due and payable. At any time after the acceleration, but before a judgment or
decree based on such acceleration is obtained by the trustee, the holders of a majority in aggregate principal amount of outstanding debt securities of
such series may rescind and annul such acceleration if:
 

 •  all events of default (other than nonpayment of accelerated principal, premium or interest) have been cured or waived;
 

 •  all lawful interest on overdue interest and overdue principal has been paid; and
 

 •  the rescission would not conflict with any judgment or decree.

In addition, if the acceleration occurs at any time when we have outstanding indebtedness that is senior to the debt securities, the payment of the
principal amount of outstanding debt securities may be subordinated in right of payment to the prior payment of any amounts due under the senior
indebtedness, in which case the holders of debt securities will be entitled to payment under the terms prescribed in the instruments evidencing the senior
indebtedness and the indenture.

If an event of default resulting from certain events of bankruptcy, insolvency or reorganization occurs, the principal, premium and interest amount with
respect to all of the debt securities of any series will be due and payable immediately without any declaration or other act on the part of the trustee or the
holders of the debt securities of that series.

The holders of a majority in principal amount of the outstanding debt securities of a series will have the right to waive any existing default or
compliance with any provision of the indenture or the debt securities of that series and to direct the time, method and place of conducting any
proceeding for any remedy available to the trustee, subject to certain limitations specified in the indenture.

No holder of any debt security of a series will have any right to institute any proceeding with respect to the indenture or for any remedy under the
indenture, unless:
 

 •  the holder gives to the trustee written notice of a continuing event of default;
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 •  the holders of at least 25% in aggregate principal amount of the outstanding debt securities of the affected series make a written request
and offer reasonable indemnity to the trustee to institute a proceeding as trustee;

 

 •  the trustee fails to institute a proceeding within 60 days after such request; and
 

 •  the holders of a majority in aggregate principal amount of the outstanding debt securities of the affected series do not give the trustee a
direction inconsistent with such request during such 60-day period.

These limitations do not, however, apply to a suit instituted for payment on debt securities of any series on or after the due dates expressed in the debt
securities.

We will periodically deliver certificates to the trustee regarding our compliance with our obligations under the indenture.

Modification and Waiver

From time to time, we and the trustee may, without the consent of holders of the debt securities of one or more series, amend the indenture or the debt
securities of one or more series, or supplement the indenture, for certain specified purposes, including:
 
 •  to provide that the surviving entity following a change of control permitted under the indenture will assume all of our obligations under the

indenture and debt securities;
 

 •  to provide for certificated debt securities in addition to uncertificated debt securities;
 

 •  to comply with any requirements of the SEC under the Trust Indenture Act of 1939;
 

 •  to provide for the issuance of and establish the form and terms and conditions of debt securities of any series as permitted by the indenture;
 

 •  to cure any ambiguity, defect or inconsistency, or make any other change that does not materially and adversely affect the rights of any
holder; and

 

 •  to appoint a successor trustee under the indenture with respect to one or more series.

From time to time we and the trustee may, with the consent of holders of at least a majority in principal amount of an outstanding series of debt
securities, amend or supplement the indenture or the debt securities series, or waive compliance in a particular instance by us with any provision of the
indenture or the debt securities. We may not, however, without the consent of each holder affected by such action, modify or supplement the indenture
or the debt securities or waive compliance with any provision of the indenture or the debt securities in order to:
 
 •  reduce the amount of debt securities whose holders must consent to an amendment, supplement, or waiver to the indenture or such debt

security;
 

 •  reduce the rate of or change the time for payment of interest or reduce the amount of or postpone the date for payment of sinking fund or
analogous obligations;

 

 •  reduce the principal of or change the stated maturity of the debt securities;
 

 •  make any debt security payable in money other than that stated in the debt security;
 

 •  change the amount or time of any payment required or reduce the premium payable upon any redemption, or change the time before which
no such redemption may be made;

 

 •  waive a default in the payment of the principal of, premium, if any, or interest on the debt securities or a redemption payment;
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 •  waive a redemption payment with respect to any debt securities or change any provision with respect to redemption of debt securities; or
 

 •  take any other action otherwise prohibited by the indenture to be taken without the consent of each holder affected by the action.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

The indenture permits us, at any time, to elect to discharge our obligations with respect to one or more series of debt securities by following certain
procedures described in the indenture. These procedures will allow us either:
 

 •  to defease and be discharged from any and all of our obligations with respect to any debt securities except for the following obligations
(which discharge is referred to as “legal defeasance”):

 

 1. to register the transfer or exchange of such debt securities;
 

 2. to replace temporary or mutilated, destroyed, lost or stolen debt securities;
 

 3. to compensate and indemnify the trustee; or
 

 4. to maintain an office or agency in respect of the debt securities and to hold monies for payment in trust; or
 

 
•  to be released from our obligations with respect to the debt securities under certain covenants contained in the indenture, as well as any

additional covenants which may be contained in the applicable supplemental indenture (which release is referred to as “covenant
defeasance”).

In order to exercise either defeasance option, we must irrevocably deposit with the trustee or other qualifying trustee, in trust for that purpose:
 
 •  money;
 

 •  U.S. Government Obligations (as described below) or Foreign Government Obligations (as described below) that through the scheduled
payment of principal and interest in accordance with their terms will provide money; or

 

 •  a combination of money and/or U.S. Government Obligations and/or Foreign Government Obligations sufficient in the written opinion of a
nationally-recognized firm of independent accountants to provide money;

that, in each case specified above, provides a sufficient amount to pay the principal of, premium, if any, and interest, if any, on the debt securities of the
series, on the scheduled due dates or on a selected date of redemption in accordance with the terms of the indenture.

In addition, defeasance may be effected only if, among other things:
 

 
•  in the case of either legal or covenant defeasance, we deliver to the trustee an opinion of counsel, as specified in the indenture, stating that

as a result of the defeasance neither the trust nor the trustee will be required to register as an investment company under the Investment
Company Act of 1940;

 

 

•  in the case of legal defeasance, we deliver to the trustee an opinion of counsel stating that we have received from, or there has been
published by, the Internal Revenue Service a ruling to the effect that, or there has been a change in any applicable federal income tax law
with the effect that (and the opinion shall confirm that), the holders of outstanding debt securities will not recognize income, gain or loss
for U.S. federal income tax purposes solely as a result of such legal defeasance and will be subject to U.S. federal income tax on the same
amounts, in the same manner, including as a result of prepayment, and at the same times as would have been the case if legal defeasance
had not occurred;
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•  in the case of covenant defeasance, we deliver to the trustee an opinion of counsel to the effect that the holders of the outstanding debt
securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of covenant defeasance and will be
subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would have been the case if covenant
defeasance had not occurred; and

 

 •  certain other conditions described in the indenture are satisfied.

If we fail to comply with our remaining obligations under the indenture and applicable supplemental indenture after a covenant defeasance of the
indenture and applicable supplemental indenture, and the debt securities are declared due and payable because of the occurrence of any undefeased
event of default, the amount of money and/or U.S. Government Obligations and/or Foreign Government Obligations on deposit with the trustee could be
insufficient to pay amounts due under the debt securities of the affected series at the time of acceleration. We will, however, remain liable in respect of
these payments.

The term “U.S. Government Obligations” as used in the above discussion means securities that are direct obligations of or non-callable obligations
guaranteed by the United States of America for the payment of which obligation or guarantee the full faith and credit of the United States of America is
pledged.

The term “Foreign Government Obligations” as used in the above discussion means, with respect to debt securities of any series that are denominated in
a currency other than U.S. dollars, (1) direct obligations of the government that issued or caused to be issued such currency for the payment of which
obligations its full faith and credit is pledged or (2) obligations of a person controlled or supervised by or acting as an agent or instrumentality of such
government the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by that government, which in either case
under clauses (1) or (2), are not callable or redeemable at the option of the issuer.

Regarding the Trustee

We will identify the trustee with respect to any series of debt securities in the prospectus supplement relating to the applicable debt securities. You
should note that if the trustee becomes a creditor of ours, the indenture and the Trust Indenture Act of 1939 limit the rights of the trustee to obtain
payment of claims in certain cases, or to realize on certain property received in respect of any such claim, as security or otherwise. The trustee and its
affiliates may engage in, and will be permitted to continue to engage in, other transactions with us and our affiliates. If, however, the trustee acquires any
“conflicting interest” within the meaning of the Trust Indenture Act of 1939, it must eliminate such conflict or resign.

The holders of a majority in principal amount of the then outstanding debt securities of any series may direct the time, method and place of conducting
any proceeding for exercising any remedy available to the trustee. If an event of default occurs and is continuing, the trustee, in the exercise of its rights
and powers, must use the degree of care and skill of a prudent person in the conduct of his or her own affairs. Subject to that provision, the trustee will
be under no obligation to exercise any of its rights or powers under the indenture at the request of any of the holders of the debt securities, unless they
have offered to the trustee reasonable indemnity or security.

No Individual Liability of Incorporators, Stockholders, Officers or Directors

Each indenture provides that no incorporator and no past, present or future stockholder, officer or director of our company or any successor corporation
in those capacities will have any individual liability for any of our obligations, covenants or agreements under the debt securities or such indenture.

Governing Law

The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York.
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DESCRIPTION OF WARRANTS

General

We may issue warrants for the purchase of our debt securities, preferred stock, common stock or any combination thereof. Warrants may be issued
independently or together with our debt securities, preferred stock or common stock and may be attached to or separate from any offered securities. Each
series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The
warrant agent will act solely as our agent in connection with the warrants. The warrant agent will not have any obligation or relationship of agency or
trust for or with any holders or beneficial owners of warrants. This summary of certain provisions of the warrants is not complete. For the terms of a
particular series of warrants, you should refer to the prospectus supplement for that series of warrants and the warrant agreement for that particular
series.

Debt Warrants

The prospectus supplement relating to a particular issue of warrants to purchase debt securities will describe the terms of the debt warrants, including the
following:
 
 •  the title of the debt warrants;
 

 •  the offering price for the debt warrants, if any;
 

 •  the aggregate number of the debt warrants;
 

 •  the designation and terms of the debt securities, including any conversion rights, purchasable upon exercise of the debt warrants;
 

 •  if applicable, the date from and after which the debt warrants and any debt securities issued with them will be separately transferable;
 

 •  the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the exercise price for the warrants,
which may be payable in cash, securities or other property;

 

 •  the dates on which the right to exercise the debt warrants will commence and expire;
 

 •  if applicable, the minimum or maximum amount of the debt warrants that may be exercised at any one time;
 

 •  whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt
warrants will be issued in registered or bearer form;

 

 •  information with respect to book-entry procedures, if any;
 

 •  the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

 •  if applicable, a discussion of material U.S. federal income tax considerations;
 

 •  the antidilution provisions of the debt warrants, if any;
 

 •  the redemption or call provisions, if any, applicable to the debt warrants;
 

 •  any provisions with respect to the holder’s right to require us to repurchase the debt warrants upon a change in control or similar event; and
 

 •  any additional terms of the debt warrants, including procedures and limitations relating to the exchange, exercise, and settlement of the
debt warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations. Debt warrants may be exercised at the
corporate trust office of the warrant agent or any other office indicated in the
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prospectus supplement. Prior to the exercise of their debt warrants, holders of debt warrants will not have any of the rights of holders of the debt
securities purchasable upon exercise and will not be entitled to payment of principal or any premium, if any, or interest on the debt securities
purchasable upon exercise.

Equity Warrants

The prospectus supplement relating to a particular series of warrants to purchase our common stock or preferred stock will describe the terms of the
warrants, including the following:
 
 •  the title of the warrants;
 

 •  the offering price for the warrants, if any;
 

 •  the aggregate number of warrants;
 

 •  the designation and terms of the common stock or preferred stock that may be purchased upon exercise of the warrants;
 

 •  if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each
security;

 

 •  if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;
 

 •  the number of shares of common stock or preferred stock that may be purchased upon exercise of a warrant and the exercise price for the
warrants;

 

 •  the dates on which the right to exercise the warrants shall commence and expire;
 

 •  if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
 

 •  the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

 •  if applicable, a discussion of material U.S. federal income tax considerations;
 

 •  the antidilution provisions of the warrants, if any;
 

 •  the redemption or call provisions, if any, applicable to the warrants;
 

 •  any provisions with respect to a holder’s right to require us to repurchase the warrants upon a change in control or similar event; and
 

 •  any additional terms of the warrants, including procedures and limitations relating to the exchange, exercise and settlement of the warrants.

Holders of equity warrants will not be entitled:
 
 •  to vote, consent, or receive dividends;
 

 •  receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter; or
 

 •  exercise any rights as stockholders.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase our common stock, preferred stock or debt securities. These subscription rights may be offered
independently or together with any other security offered hereby and may or may not be transferable by the stockholder receiving the subscription rights
in such offering. In connection with any offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other
purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such
offering.

The prospectus supplement relating to any subscription rights we offer, if any, will, to the extent applicable, include specific terms relating to the
offering, including some or all of the following:
 
 •  the price, if any, for the subscription rights;
 

 •  the exercise price payable for our common stock, preferred stock or debt securities upon the exercise of the subscription rights;
 

 •  the number of subscription rights to be issued to each stockholder;
 

 •  the number and terms of our common stock, preferred stock or debt securities which may be purchased per each subscription right;
 

 •  the extent to which the subscription rights are transferable;
 

 •  any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of the
subscription rights;

 

 •  the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall expire;
 

 •  the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities or an over-
allotment privilege to the extent the securities are fully subscribed; and

 

 •  if applicable, the material terms of any standby underwriting or purchase arrangement which may be entered into by us in connection with
the offering of subscription rights.

The description in the applicable prospectus supplement of any subscription rights we offer will not necessarily be complete and will be qualified in its
entirety by reference to the applicable subscription rights certificate, which will be filed with the SEC if we offer subscription rights. We urge you to
read the applicable subscription rights certificate and any applicable prospectus supplement in their entirety.
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DESCRIPTION OF UNITS

We may issue units consisting of some or all of the securities described above, in any combination, including common stock, preferred stock, warrants
and/or debt securities. The terms of these units will be set forth in a prospectus supplement. The description of the terms of these units in the related
prospectus supplement will not be complete. You should refer to the applicable form of unit and unit agreement for complete information with respect to
these units.
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LEGAL MATTERS

Fenwick & West LLP, San Francisco, California, will issue an opinion about certain legal matters with respect to the securities. Any underwriters or
agents will be advised about legal matters relating to any offering by their own counsel.

EXPERTS

The financial statements incorporated in this prospectus by reference from the Company’s Annual Report on Form 10-K for the year ended December
31, 2019, have been audited by Deloitte LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by
reference. Such financial statements have been so incorporated in reliance upon report of such firm given upon their authority as experts in auditing and
accounting.
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