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The information in this preliminary prospectus is not complete and may be changed. We may not sell these 
securities until the Securities and Exchange Commission declares our registration statement effective. This 
preliminary prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in 
any jurisdiction where the offer or sale is not permitted. 
 

Subject to completion, dated September 22, 2025

PRELIMINARY PROSPECTUS 

   10,000,000 Shares 

Common Stock
We are offering 10,000,000 shares of our common stock. 

Our common stock is listed on the Nasdaq Global Select Market, or Nasdaq, under the symbol “MBX”. On September 19, 2025, 
the last reported sale price of our common stock on Nasdaq was $10.00 per share.

We are an “emerging growth company” and a “smaller reporting company” under the federal securities laws and, as such, we 
have elected to comply with certain reduced public company reporting requirements for this prospectus and for future filings. 

Investing in our common stock involves a high degree of risk. Before buying any shares, you should read carefully the 
discussion of the material risks of investing in our common stock under the heading “Risk Factors” starting on page 11 of this 
prospectus and the documents incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of 
these securities, or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal 
offense. 
 
   Per share   Total
Public offering price $  $  
Underwriting discounts and commissions $  $  
Proceeds, before expenses, to MBX Biosciences, Inc. $  $  
 
(1)	 See “Underwriting” beginning on page 30 of this prospectus for additional information regarding underwriting compensation.

We have granted the underwriters an option for a period of 30 days to purchase an additional 1,500,000 shares of our common 
stock from us at the public offering price, less underwriting discounts and commissions. 

The underwriters expect to deliver the shares of common stock to purchasers on       , 2025. 
 

 

J.P. Morgan Jefferies TD Cowen Guggenheim Securities
 

Citizens Capital Markets Oppenheimer & Co.
 
Prospectus dated              , 2025. 

(1)
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We incorporate by reference important information into this prospectus. You may obtain the information incorporated 
by reference without charge by following the instructions under "Where You Can Find More Information." You should 
carefully read this prospectus as well as additional information described under "Incorporation of Certain Information by 
Reference," before deciding to invest in our common stock.

We have not, and the underwriters have not, authorized anyone to provide any information or to make any representation other 
than those contained in this prospectus, any amendment or supplement to this prospectus or any free writing prospectuses prepared by 
or on behalf of us or to which we have referred you. We and the underwriters take no responsibility for, and can provide no assurance 
as to the reliability of, any other information that others may give you. This prospectus is an offer to sell only the shares of common 
stock offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this 
prospectus, any amendment or supplement to this prospectus or any applicable free writing prospectus is current only as of its date, 
regardless of its time of delivery or any sale of shares of our common stock. Our business, financial condition, results of operations 
and prospects may have changed since that date. 

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

Market data and certain other statistical information used throughout this prospectus are based on independent industry 
publications, governmental publications, reports by market research firms, or other independent sources that we believe to be reliable 
sources. Industry publications and third-party research, surveys, and studies generally indicate that their information has been obtained 
from sources believed to be reliable, although they do not guarantee the accuracy or completeness of such information. We are 
responsible for all of the disclosure contained in this prospectus, and we believe that these sources are reliable; however, we have not 
independently verified the information contained in such publications. While we are not aware of any misstatements regarding any 
third-party information presented in this prospectus, their estimates, in particular, as they relate to projections, involve numerous 
assumptions, are subject to risks and uncertainties, and are subject to change based on various factors, including those discussed under 
the section entitled “Risk factors” and elsewhere in this prospectus. Some data are also based on our good faith estimates. 

We intend to apply for various trademarks that we use in connection with the operation of our business. This prospectus may 
also contain trademarks, service marks and trade names of third parties, which are the property of their respective owners. Our use or 
display of third parties’ trademarks, service marks, trade names or products in this prospectus is not intended to, and does not imply a 
relationship with, or endorsement or sponsorship by us. Solely for convenience, the trademarks, service marks and trade names 
referred to in this prospectus may appear without the ®, TM or SM symbols, but the omission of such references is not intended to 
indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable owner of 
these trademarks, service marks and trade names.

Unless the context suggests otherwise, all references in this prospectus to “us,” “our,” “MBX,” “we,” the “Company” and 
similar designations refer to MBX Biosciences, Inc.
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PROSPECTUS SUMMARY 

This summary highlights information contained in greater detail elsewhere in this prospectus and does not contain all of the 
information that you should consider in making your investment decision. Before investing in our common stock, you should carefully 
read this entire prospectus, including the information presented under the headings “Risk factors,” “Special note regarding forward-
looking statements” and “Management’s discussion and analysis of financial condition and results of operations” and the financial 
statements and related notes each included in our Annual Report on Form 10-K for the year ended December 31, 2024 and our 
Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2025 and June 30, 2025, each incorporated by reference 
herein.

Overview 

We are a clinical-stage biopharmaceutical company focused on the discovery and development of novel precision peptide 
therapies for the treatment of endocrine and metabolic disorders. Our company was founded by global leaders with a transformative 
approach to peptide drug design and development. Leveraging this expertise, we designed our proprietary Precision Endocrine 
Peptide™, or PEP™, platform to overcome the key limitations of unmodified and modified peptide therapies and to improve clinical 
outcomes and simplify disease management for patients. Our PEPs are selectively engineered to have optimized pharmaceutical 
properties, including extended time-action profiles and consistent drug concentrations with low peak-to-trough concentration ratios, 
consistent exposure to target tissues, and less frequent dosing. We are advancing a pipeline of novel candidates for endocrine and 
metabolic disorders with clinically validated targets, established endpoints for regulatory approval, significant unmet medical needs 
and large potential market opportunities. Our product candidates and programs include: 

• Canvuparatide: Our lead product candidate, canvuparatide (MBX 2109), is a parathyroid hormone, or PTH, peptide 
prodrug that is designed as a potential long-acting hormone replacement therapy for the treatment of chronic 
hypoparathyroidism, or HP. Leveraging our proprietary PEP platform, we designed canvuparatide to treat the underlying 
pathophysiology of HP by providing a continuous, infusion-like exposure to parathyroid hormone with convenient once-
weekly administration. In a Phase 1 clinical trial, canvuparatide demonstrated a low ratio between the highest concentration 
of active drug observed after a dose and the concentration of active drug observed immediately prior to the next dose, or 
peak-to-trough ratio, which is consistent with a continuous, infusion-like profile, and an extended half-life, potentially 
enabling the first once-weekly PTH dosing regimen for patients with HP. Canvuparatide was generally well-tolerated with 
no drug-related severe or serious adverse effects. We are currently evaluating canvuparatide in a Phase 2 clinical trial in 64 
patients with HP. In March 2025, we announced completion of enrollment, and we reported topline data in September 
2025.

• Imapextide: We are advancing imapextide (MBX 1416), which is designed to be a long-acting glucagon-like peptide 1, or 
GLP-1, receptor antagonist, as a potential therapy for post-bariatric hypoglycemia, or PBH, a chronic complication of 
bariatric surgery. Imapextide is designed as a convenient once-weekly therapy to reduce insulin secretion and increase 
blood glucose to reduce the frequency and severity of hypoglycemic events. Results from the Phase 1 clinical trial 
demonstrated dose-proportional increases in imapextide exposure, a median half-life of 90 hours, which is supportive of a 
once-weekly dosing regimen, and, at steady state, the median Tmax was between 36 and 48 hours. Imapextide was generally 
well-tolerated with a favorable safety profile and no treatment-related serious adverse events. We completed an End-of-
Phase 1 meeting with the FDA, and a Phase 2a clinical trial evaluating imapextide in patients with PBH is anticipated to 
initiate in the third quarter of 2025.

• Obesity portfolio: Our lead obesity product candidate, MBX 4291, is designed to be a long-acting and highly potent GLP-
1 and glucose-dependent insulinotropic polypeptide, or GIP, receptor co-agonist prodrug with the goal of potential once 
monthly dosing frequency and improving efficacy and tolerability relative to existing standards of care. In our preclinical 
studies, the active component of MBX 4291 demonstrated a similar activity profile and body weight loss in mice as 
tirzepatide, an approved weekly GLP-1/GIP co-agonist, and an extended duration of action of the active component of 
MBX 4291 supporting the potential for once-monthly administration. During our preclinical studies, the concentration of 
the active component of MBX 4291 was significantly lower than the concentration of tirzepatide during the comparison 
period. Although we believe MBX 4291 has the potential to be dosed less frequently, less frequent dosing would require a 
higher dose of MBX 4291. The results observed from our preclinical studies may not necessarily be predictive of the 
results of later-stage clinical trials that we may conduct. In addition, the study supporting potential duration of MBX 4291 
was conducted separately from studies evaluating its effects. On June 16, 2025, we announced the investigational new 
drug, or IND, application submission to the FDA for MBX 4291, and in July 2025, we received clearance to proceed with a 
Phase 1 clinical trial of MBX 4291, which was initiated in September 2025. In September 2025, we announced the first 
dose of the first participant in this Phase 1 trial, and topline results are anticipated in 2027. Beyond MBX 4291, we have a 
robust discovery pipeline including multiple programs in the lead optimization stage of development.
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Endocrine organs secrete peptide hormones into the blood stream that act on distant organs to calibrate their function and 
maintain homeostasis, which impact metabolism, growth, reproduction and other bodily functions. Underproduction of a hormone, 
known as a hormonal deficiency, can lead to endocrine diseases, such as diabetes and HP. In addition to using peptides as hormone 
replacement therapies, peptide-based drugs have been developed as pharmacologic agents to treat endocrine and other diseases. 
However, whether as replacement therapies or novel pharmacological actions, these therapeutic peptides often have significant 
drawbacks. Unmodified peptides often have short half-lives and are rapidly degraded by enzymes and swiftly cleared within minutes 
to hours by the liver and kidney. This often necessitates frequent daily injections of these peptides, which can result in wide 
fluctuations of the peptide concentration in the bloodstream leading to diminished effectiveness of the therapy or side effects caused by 
high levels of the peptide. 

Modified peptide therapies have been developed to allow less frequent once-daily and once-weekly dosing regimens. Although 
these convenient, patient-friendly therapies could increase compliance and result in improved effectiveness in the real-world setting, 
they can still produce significant fluctuations in peptide blood levels or high peak-to-trough ratios, which can lead to side effects and 
limit potential efficacy. Therefore, there remains a significant unmet need to develop modified peptide therapies with extended time-
action profiles and low peak-to-trough ratios that allow for less frequent injections and have the potential to provide improved 
efficacy, tolerability and convenience. Leveraging the proprietary technologies in our PEP platform, we are designing and developing 
novel peptide therapeutics with the goal of achieving four key, distinct attributes: 1) high potency, 2) high target selectivity, 3) half-
lives that allow a dosing at weekly or less frequent intervals, and 4) low or flat peak-to-trough ratios to improve tolerability, thereby 
facilitating higher dosing and greater potential efficacy.

Our platform 

We have built our proprietary PEP platform to develop innovative precision peptide therapies that are designed to overcome key 
limitations of current peptide therapies. We were founded by leaders in the field of peptide discovery and development with the goal of 
transforming the treatment landscape for endocrine and metabolic diseases with novel, efficacious, safe and convenient treatments. 
Our PEP platform builds upon the expertise and chemical technologies originally discovered at the Indiana University laboratory of 
our scientific co-founder, Dr. Richard DiMarchi, who is globally recognized for translational breakthroughs in endocrine 
pharmacology, including the discovery of the first GLP-1/GIP co-agonist as well as other dual and triple incretin agonists. Our state-
of-the-art, proprietary PEP platform has enabled us to engineer novel product candidates that are designed to have optimized 
pharmaceutical properties, including a longer duration of action, consistent drug concentrations with low peak-to-trough ratios, and 
less frequent dosing, which support our goals of improved tolerability, efficacy and potency. We collaborate with Dr. DiMarchi and 
the Indiana University laboratory for discovery capabilities. We also have our own internal discovery and development capabilities 
which include an experienced cross-functional discovery team and a peptide synthesis laboratory. We have developed a proprietary 
platform of tools that we believe will allow us to continually design transformative therapies. These proprietary tools and know-how 
include: 

• Advanced chemical modifications with a goal to provide enhanced physical properties including stability and solubility, 
increased potency, and multiple mechanisms of action in a single peptide 

• Programmable prodrug technologies that are designed to precisely time the chemical conversion of the prodrug into an 
active form to reduce peak-to-trough ratios and improve clinical outcomes 

• Fatty acylation aims to increase duration of action for more convenient dosing regimens and compatibility with non-
injectable formulations 

Our PEP platform is designed to improve clinical outcomes and simplify disease management for patients. Our PEPs are 
engineered to potentially optimize pharmaceutical properties yielding peptides with extended time-action profiles, convenient dosing 
regimens and the potential to enhance compliance and improve treatment effectiveness in a real-world setting. PEPs may improve 
efficacy and reduce adverse events by providing a more continuous, infusion-like exposure to the peptide. We believe that our PEP 
technology, along with our significant know-how in the synergistic application of these tools, provides the opportunity to discover 
novel, highly selective and efficacious peptides with extended time-action profiles and low peak-to-trough ratios that may improve on 
the shortcomings of existing peptide therapies. 
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Our strategy 

We are building a leading biopharmaceutical company with a focus on endocrine and metabolic disorders. Our mission is to 
enable patients with these disorders to live fuller and healthier lives through the discovery and development of transformative 
precision peptide therapies. We are leveraging our propriety PEP platform to significantly improve clinical outcomes by discovering 
novel treatments that overcome key limitations of current peptide therapies. The key pillars of our business strategy to achieve this 
mission include: 

• Advance canvuparatide, a potential PTH peptide prodrug therapy, through clinical development to improve 
outcomes for patients with HP. Canvuparatide leverages our PEP platform and is designed as a long-acting PTH 
replacement therapy for HP, a rare endocrine disorder that we estimate affects more than 250,000 people throughout the 
United States and Europe. Canvuparatide is precisely engineered to treat the underlying pathophysiology of HP by 
achieving a continuous, infusion-like exposure to PTH with a convenient once-weekly dosing regimen. We believe 
canvuparatide has the potential to transform the HP treatment paradigm by providing dependable control to normalize 
serum and urinary calcium levels and simplifying currently existing treatments through once-weekly dosing that could 
significantly improve patient outcomes and quality of life. In a Phase 1 clinical trial, canvuparatide demonstrated a low 
peak-to-trough ratio, which is consistent with a continuous, infusion-like profile, and an extended half-life, potentially 
enabling the first once-weekly PTH dosing regimen for patients with HP. Canvuparatide was generally well-tolerated with 
no drug-related severe or serious adverse effects. We are currently evaluating canvuparatide in a Phase 2 clinical trial in 64 
patients with HP and announced completion of enrollment in this trial in March 2025. We reported topline data in 
September 2025. 

• Advance imapextide, a long-acting GLP-1 receptor antagonist, through clinical development to potentially address 
the unmet medical need in patients with PBH. There are currently no FDA-approved therapies for patients who suffer 
from hypoglycemia after bariatric surgery. We estimate PBH affects more than 125,000 people in the United States, 
representing a large unmet medical need and significant commercial opportunity. We are developing imapextide to be a 
long-acting GLP-1 receptor antagonist, a clinically validated mechanism, which is designed to reduce the frequency and 
severity of hypoglycemic events. In a Phase 1 clinical trial, weekly subcutaneous injections resulted in dose-proportional 
increases in imapextide exposure and a half-life supporting a once-weekly dosing regimen. Imapextide was generally well-
tolerated with a favorable safety profile and no treatment-related serious adverse events. We completed an End-of-Phase 1 
meeting with U.S. Food and Drug Administration, or the FDA, and a Phase 2a clinical trial evaluating imapextide in 
patients with PBH is anticipated to initiate in the third quarter of 2025. 

• Advance our obesity portfolio, including our lead obesity candidate, MBX 4291, with a focus on improving efficacy, 
tolerability and dosing frequency compared to existing GLP-1-based therapies. While there have been significant 
advances in the treatment of obesity, there is a need for better tolerated, more convenient and efficacious treatment options. 
Our lead obesity product candidate, MBX 4291, is designed as a long-acting GLP-1/GIP receptor co-agonist prodrug. We 
also have a robust discovery pipeline with multiple development candidates in lead optimization. In our preclinical studies, 
the active component of MBX 4291 demonstrated a similar activity profile and body weight loss in mice as tirzepatide, an 
approved weekly GLP-1/GIP receptor co-agonist, and an extended duration of action of the active component of MBX 
4291, supporting the potential for once-monthly administration. In addition to providing a less frequent and more 
convenient dosing regimen, the extended time-action profile and lower peak-to-trough ratio provide the opportunity to 
identify an optimal dosing regimen to improve tolerability and potentially increase the maximally attained weight loss, 
relative to existing, approved GLP-1-based therapies. On June 16, 2025, we announced the IND application submission to 
the FDA for MBX 4291, and, in July 2025, we received clearance to proceed with a Phase 1 clinical trial, which initiated in 
September 2025.

• Leverage our proprietary PEP technology platform and the capabilities of our experienced discovery team to 
expand our pipeline in endocrine, metabolic and other disease areas. Our focus is on diseases with unmet medical need 
and clinically validated targets with established endpoints for regulatory approval and large potential market opportunities 
to allow us to minimize our risk profile and efficiently advance our programs through development and regulatory 
approval. We are continuing to build upon our discovery capabilities to complement the scientific foundation of our co-
founder Dr. DiMarchi. Our initial focus is building out a robust pipeline in endocrine and metabolic disorders. Our PEP 
platform is also widely applicable in discovering and developing peptides in other therapeutic areas.

• Build a fully-integrated biopharmaceutical company and selectively evaluate strategic opportunities to maximize 
the value of our pipeline. We aim to discover, develop, manufacture, and commercialize our endocrine product 
candidates. We may seek strategic collaborations where we believe the resources and expertise of third-party 
pharmaceutical or biotechnology companies could accelerate the clinical development or maximize the market potential of 
our product candidates, or where such collaborations could expand our internal capabilities and PEP platform. In particular, 
assets within our obesity portfolio may also benefit from a partnership to expand the indications under 
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development, such as type 2 diabetes. We may seek additional partnership opportunities which complement our 
technologies, with the objective of accelerating our development programs and potentially supplementing our future 
commercial capabilities. 

• Maintain an entrepreneurial, scientifically rigorous, and inclusive corporate culture where employees are fully 
engaged and strive to bring improved therapeutic options to patients. We are driven to make a positive impact for 
patients worldwide and are guided by our core values of transparency, integrity, teamwork, and innovation to help us 
achieve our mission rapidly, responsibly, and efficiently. 

Our pipeline

We are leveraging our PEP platform to advance a pipeline of programs to treat both endocrine and metabolic disorders with 
clinically validated targets, established endpoints for regulatory approval, significant unmet needs and large potential market 
opportunities. Developing product candidates, including conducting preclinical studies and clinical trials, is a time consuming, 
expensive and uncertain process. We have not yet demonstrated an ability to obtain regulatory approvals. We retain exclusive, 
worldwide development and commercialization rights to all of our product candidates and discovery programs.

 
Beyond MBX 4291, we have a robust discovery pipeline including multiple obesity programs in the lead optimization stage of 

development.

Recent developments 

On September 22, 2025, the Company announced topline data from its Phase 2 Avail™ clinical trial of canvuparatide in adult patients 
with chronic HP. The topline results are summarized below.
 
All patients (n=64) completed the 12-week study, and 94% of patients elected to enroll in the six month open-label extension (OLE) to 
further evaluate longer-term outcomes with once-weekly canvuparatide. 

Phase 2 Avail Topline Results 

12-week and 6-month Responder Rates: 

• At 12 Weeks: The primary composite endpoint (maintaining albumin-adjusted serum calcium levels in the normal range (8.2–
10.6 mg/dL) and independence from conventional therapy (defined as independence from active vitamin D and receiving no 
more than 600 mg/day of calcium supplements)) was achieved in 63% of canvuparatide-treated patients (30/48) compared 
with 31% in placebo-treated patients (5/16) (p=0.042) at Week 12.   
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• At 6 Months: In the OLE, 79% of patients (44/56 evaluable) who received treatment achieved responder status at 6 months, 
including patients initially randomized to placebo.

Select Secondary and Exploratory Endpoints: 

• Pharmacokinetics: Pharmacokinetic findings were consistent with the Phase 1 results, supporting a once-weekly dosing 
schedule. 

• Bone Activity: Bone turnover and formation markers (BSAP, CTx and P1NP) increased over 12 weeks compared to placebo, 
consistent with enhanced bone remodeling.

• Kidney Activity: In patients with elevated urine calcium at screening that normalized at week 12, mean urine calcium was 
reduced by 48% in patients treated with once-weekly canvuparatide compared with 33% on placebo. 

Safety Summary:

• All doses of canvuparatide were generally well-tolerated with no discontinuations related to canvuparatide.

• Most treatment emergent adverse events were categorized as mild or moderate.

• No serious adverse events related to canvuparatide were reported.

• Injection site reactions: 19% in the pooled treatment group versus 13% in placebo.

• No deaths were reported.

 Future Development Plans

The Company plans to initiate a Phase 3 clinical trial of once-weekly canvuparatide in 2026.

Corporate and other information

We were founded as MBX Biosciences LLC, an Indiana limited liability company, in August 2018. We converted to a Delaware 
corporation in April 2019 and incorporated under the name MBX Biosciences, Inc. Our principal executive offices are located at 
11711 N. Meridian Street, Suite 300, Carmel, Indiana 46032, and our telephone number is (317) 659-0200. Our website address is 
https://www.mbxbio.com. The information contained in or accessible from our website is not incorporated into this prospectus, and 
you should not consider it part of this prospectus. We have included our website address in this prospectus solely as an inactive textual 
reference. 

Implications of being an emerging growth company and a smaller reporting company 

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, as amended, or 
the JOBS Act. As an emerging growth company, we may take advantage of specified reduced disclosure and other requirements that 
are otherwise applicable generally to public companies. These provisions include: 

• being permitted to present only two years of audited financial statements, in addition to any required unaudited interim 
financial statements, with correspondingly reduced “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations” disclosure in this prospectus; 

• reduced disclosure about our executive compensation arrangements; 

• not being required to hold advisory votes on executive compensation or to obtain stockholder approval of any golden 
parachute arrangements not previously approved; 

• an exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting 
pursuant to the Sarbanes-Oxley Act of 2002; and 

• an exemption from compliance with the requirements of the Public Company Accounting Oversight Board regarding the 
communication of critical audit matters in the auditor’s report on the financial statements. 
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We may take advantage of these exemptions for up to five years or such earlier time that we are no longer an emerging growth 
company. We would cease to be an emerging growth company on the date that is the earliest of (i) the last day of the fiscal year in 
which we have total annual gross revenues of $1.235 billion or more; (ii) the last day of our fiscal year following the fifth anniversary 
of the date of the completion of our initial public offering; (iii) the date on which we have issued more than $1.0 billion in 
nonconvertible debt during the previous three years; or (iv) the date on which we are deemed to be a large accelerated filer under the 
rules of the Securities and Exchange Commission, or the SEC. We may choose to take advantage of some but not all of these 
exemptions. We have taken advantage of reduced reporting requirements in this prospectus. Accordingly, the information contained 
herein may be different from the information you receive from other public companies in which you hold stock. Additionally, the 
JOBS Act provides that an emerging growth company can take advantage of an extended transition period for complying with new or 
revised accounting standards. This allows an emerging growth company to delay the adoption of certain accounting standards until 
those standards would otherwise apply to private companies. We have elected to avail ourselves of this exemption and, therefore, 
while we are an emerging growth company we will not be subject to new or revised accounting standards at the same time that they 
become applicable to other public companies that are not emerging growth companies. As a result of this election, our financial 
statements may not be comparable to those of other public companies that comply with new or revised accounting pronouncements as 
of public company effective dates. We may choose to early adopt any new or revised accounting standards whenever such early 
adoptions is permitted for private companies. 

We are also a “smaller reporting company,” meaning that the market value of our shares held by nonaffiliates plus the proposed 
aggregate amount of gross proceeds to us as a result of this offering is less than $700 million and our annual revenue was less than 
$100 million during the most recently completed fiscal year. We may continue to be a smaller reporting company after this offering if 
either (i) the market value of our shares held by non-affiliates is less than $250 million or (ii) our annual revenue was less than $100 
million during the most recently completed fiscal year and the market value of our shares held by nonaffiliates is less than $700 
million. If we are a smaller reporting company at the time we cease to be an emerging growth company, we may continue to rely on 
exemptions from certain disclosure requirements that are available to smaller reporting companies. Specifically, as a smaller reporting 
company, we may choose to present only the two most recent fiscal years of audited financial statements in our Annual Report on 
Form 10-K and, similar to emerging growth companies, smaller reporting companies have reduced disclosure obligations regarding 
executive compensation.
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The Offering 
 
Shares of common stock offered by us 10,000,000 shares. 

Underwriters’ option to purchase additional shares We have granted the underwriters a 30-day option to purchase up to 
1,500,000 additional shares of our common stock at the public offering 
price, less underwriting discounts and commissions on the same terms 
as set forth in this prospectus. 

Shares of our common stock to be outstanding after this 
offering 

43,592,226 shares (or 45,092,226 shares if the underwriters exercise 
their option to purchase additional shares in full). 

Use of proceeds We estimate that the net proceeds to us from the sale of 10,000,000 
shares of our common stock in this offering will be approximately 
$92.6 million, or $106.5 million if the underwriters exercise their 
option to purchase additional shares in full, based on the assumed 
public offering price of $10.00 per share, the last reported sale price of 
our common stock on Nasdaq on September 19, 2025, and after 
deducting underwriting discounts and commissions and offering 
expenses payable by us. We intend to use the net proceeds of this 
offering, together with our existing cash and cash equivalents and 
short-term investments, to fund the continued development of 
canvuparatide, imapextide, and MBX 4291, as well as our other 
obesity preclinical stage program, our discovery research and 
development activities and additional clinical development and for 
general corporate purposes and working capital. See “Use of 
proceeds.” 

Nasdaq Global Select Market trading symbol Our common stock is listed on the Nasdaq Global Select Market under 
the symbol “MBX”. 

Risk factors Investment in our common stock involves substantial risks. You should 
read this prospectus carefully, including the section entitled “Risk 
factors” and the sections incorporated by reference from our Annual 
Report on Form 10-K for the year ended December 31, 2024 and 
Quarterly Reports on Form 10-Q for the quarters ended March 31, 
2025 and June 30, 2025, together with all other information included 
and incorporated by reference in this prospectus, before investing in 
our common stock. 

The number of shares of our common stock outstanding after this offering is based on 33,592,226 shares of our common stock 
(which includes 5,077 shares underlying unvested restricted stock awards subject to a repurchase option by us) outstanding as of June 
30, 2025, and excludes: 

• 2,702,705 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $7.18 per share under our 2019 Stock Option and Grant Plan, or the 2019 Plan; 

• 1,640,484 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $12.29 per share under our 2024 Stock Option and Incentive Plan, or the 2024 Plan;

• 286,800 shares of common stock issuable upon the exercise of stock options granted after June 30, 2025, with a weighted-
average exercise price of $11.74 per share under the 2024 Plan; 

• 3,262,897 shares of common stock reserved for issuance under the 2024 Plan as of June 30, 2025; and 

• 623,651 shares of common stock reserved for future issuance under our 2024 Employee Stock Purchase Plan, or the 2024 
ESPP, as of June 30, 2025. 
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Except as otherwise noted, all information in this prospectus assumes: 

• no exercise of the underwriters’ option to purchase up to 1,500,000 additional shares of common stock in this offering; 

• the assumed public offering price of $10.00 per share, which is the last reported sale price of our common stock on Nasdaq 
on September 19, 2025.

• no vesting of the restricted common stock described above; and

• no exercise of the outstanding options described above;
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Summary Financial Data

The following tables set forth a summary of our historical financial data as of, and for the periods ended on, the dates indicated. 
We have derived the summary statements of operations and comprehensive loss data for the years ended December 31, 2024 and 2023 
from our audited financial statements contained in our Annual Report on Form 10-K for the year ended December 31, 2024, which is 
incorporated by reference in this prospectus. We have derived the summary statements of operations and comprehensive loss data for 
the six months ended June 30, 2025 and 2024 and the summary balance sheet data as of June 30, 2025 from our unaudited condensed 
financial statements contained in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025, which is incorporated by 
reference in this prospectus. The unaudited condensed financial statements have been prepared on a basis consistent with our audited 
financial statements contained in our Annual Report on Form 10-K for the year ended December 31, 2024 and, in the opinion of 
management, reflect all adjustments, consisting only of normal recurring adjustments, necessary to fairly state the financial 
information in those statements. You should read these data together with our financial statements and related notes thereto and the 
section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” each incorporated by 
reference in this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2024 and our Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2025. Our historical results for any prior period are not necessarily indicative of our future 
results, and our interim results are not necessarily indicative of our expected results for the year ended December 31, 2025. 
 

   Year Ended December 31,     Six Months Ended June 30,  
   2024     2023     2025     2024  

Operating expenses                     
Research and development     57,415      28,534      40,130      25,445 
General and administrative     10,779      6,777      8,204      4,527 
Total operating expenses     68,194      35,311      48,334      29,972 
Loss from operations     (68,194)     (35,311)     (48,334)     (29,972)
Interest and other income, net     6,272      2,748      5,043      1,778 
Net loss     (61,922)     (32,563)     (43,291)     (28,194)
Unrealized gain (loss) on marketable securities     54      60      (44)     (75)
Reclassification of net losses included in net loss     (59)     (3)     —      — 
Total other comprehensive (loss) gain     (5)     57      (44)     (75)
Total comprehensive loss     (61,927)     (32,506)     (43,335)     (28,269)
Net loss attributable to common stockholders     (61,922)     (32,563)     (43,291)     (28,194)
Net loss per common share, basic and diluted     (5.82)     (31.96)     (1.30)     (22.93)
Weighted average number of common shares outstanding used in


   computation of net loss per common share, basic and diluted     10,642,954      1,018,757      33,429,479      1,229,473 
 

(1) See notes 2 and 15 to our audited financial statements and note 14 to our unaudited condensed interim financial statements appearing in our Annual Report on 
Form 10-K for the year ended December 31, 2024 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025, respectively, for an explanation 
of the method used to calculate the net loss per share attributable to common stockholders, basic and diluted, and the weighted average number of shares used in 
the computation of the per share amounts.

(1)
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   As of June 30, 2025  
   Actual     As Adjusted  
   (in thousands, except for share data)  
   (unaudited)  

Balance Sheet Data:           
Cash, cash equivalents and marketable securities   $ 224,906    $ 317,456 
Working capital     217,434      309,984 
Total assets     231,522      324,072 
Accumulated deficit     (180,796)     (180,796)
Total stockholders’ equity     219,239      311,789 
 

(1) As adjusted amounts give effect to the issuance and sale by us of 10,000,000 shares of our common stock in this offering at the assumed public offering price of 
$10.00 per share, the last reported sale price of our common stock on Nasdaq on September 19, 2025, after deducting the estimated underwriting discounts and 
commissions and estimated offering expenses payable by us. Each $1.00 increase or decrease in the assumed public offering price of $10.00 per share would 
increase or decrease, as applicable, the as adjusted amount of each of our cash, cash equivalents and marketable securities, working capital, total assets and total 
stockholders’ equity by approximately $9.3 million, assuming that the number of shares offered by us, as set forth on the cover page of this prospectus, remains 
the same and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us. Each increase or decrease of 
1.0 million shares in the number of shares offered by us at the assumed public offering price of $10.00 per share would increase or decrease, as applicable, the as 
adjusted amounts of each of our cash, cash equivalents and marketable securities, working capital, total assets and total stockholders’ equity by approximately 
$9.3 million, after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us.

(2) The as adjusted information discussed above is illustrative only and will be adjusted based on actual public offering price and other terms of this offering 
determined at pricing. 

(3) We define working capital as current assets less current liabilities. See our financial statements and the related notes incorporated by reference in this prospectus 
from our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 for further details regarding our current assets and current liabilities.

(1)(2)

(3)
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RISK FACTORS 

Investing in our common stock involves a high degree of risk. You should consider carefully the risks and uncertainties 
described below and those discussed under the section titled “Risk Factors” contained in our Annual Report on Form 10-K for the 
year ended December 31, 2024 and in our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2025 and June 30, 
2025, each incorporated by reference in this prospectus, together with all of the other information contained or incorporated by 
reference in this prospectus, before making an investment decision. If any of the following risks are realized, our business, financial 
condition, results of operations and prospects could be materially and adversely affected. In that event, the trading price of our 
common stock could decline and you could lose part or all of your investment. Additional risks and uncertainties not presently known 
to us or that we currently believe to be immaterial also may impair our business, financial condition, results of operations and 
prospects. 

Risks Related to This Offering 

We have broad discretion in the use of our cash, cash equivalents and marketable securities, including the net proceeds from this 
offering, and may use them ineffectively, in ways with which you do not agree or in ways that do not increase the value of your 
investment. 

Our management will have broad discretion in the application of our cash, cash equivalents and marketable securities, including 
the net proceeds from this offering, and could spend the proceeds in ways that do not improve our results of operations. The failure by 
our management to apply these funds effectively could result in additional operating losses that could have a negative impact on our 
business, cause the price of our common stock to decline and delay the development of canvuparatide, imapextide, MBX 4291 and 
any future product candidates. Pending their use, we may invest our cash, cash equivalents and marketable securities, including the net 
proceeds from this offering, in a manner that does not produce income or that loses value. See the section titled “Use of Proceeds” for 
additional information. 

If you purchase our securities in this offering, you will suffer immediate dilution of your investment. 

The public offering price of our common stock will be substantially higher than the as adjusted net tangible book value per share 
as of June 30, 2025. Therefore, if you purchase our common stock in this offering, you will pay a price per share of common stock that 
substantially exceeds our as adjusted net tangible book value per share immediately after this offering. Based on the assumed public 
offering price of $10.00 per share, the last reported sale price of our common stock on Nasdaq on September 19, 2025, and after 
deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us, you will experience 
immediate dilution of $2.85 per share, representing the difference between our as adjusted net tangible book value per share after this 
offering and the assumed public offering price per share. After this offering, we will also have outstanding options to purchase shares 
of our common stock. To the extent these outstanding options are exercised, there will be further dilution to investors in this offering. 
See the section titled “Dilution” for additional information. 

You may experience future dilution as a result of future equity offerings. 

To raise additional capital, we may in the future offer additional equity securities at prices that may not be the same as the price 
per share of common stock in this offering. We may sell shares of common stock or other equity securities in any other offering at a 
price per share that is less than the price per share paid by investors in this offering, and investors purchasing common stock or other 
securities in the future could have rights superior to existing shareholders. The price per share of common stock at which we sell 
additional shares of common stock, or convertible securities or other equity securities, in future transactions may be higher or lower 
than the price per share paid by investors in this offering.

In connection with this offering, for a period of 90 days following this offering, we, and, for a period of 75 days following this 
offering, our directors and executive officers, and certain of our significant shareholders, have entered into lock-up agreements, 
subject to certain exceptions. See the section titled “Underwriting” for additional information. We and our directors and executive 
officers, and certain of our significant shareholders, may be released from such lock-up agreements prior to the expiration of the 
applicable lock-up period at the sole discretion of J.P. Morgan Securities LLC and Jefferies LLC. Upon expiration or earlier release of 
the lock-up, we and our directors, executive officers and certain of their affiliates may sell shares into the market, which could 
adversely affect the market price of shares of our common stock.
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The market price of our common stock may be volatile, which could result in substantial losses for our shareholders. 

The trading price of our common stock may be volatile and could be subject to wide fluctuations in response to various factors, 
some of which are beyond our control, including limited trading volume. The market price for our common stock may be influenced 
by those factors discussed in this “Risk factors” section and many others, some of which may include: 

• the success of existing or new competitive product candidates or technologies; 

• the timing and results of preclinical studies and clinical trials for our current or future product candidates; 

• failure or discontinuation of any of our development and research programs; 

• results of any preclinical studies, clinical trials or regulatory approvals of product candidates of our competitors, or 
announcements about new research programs or product candidates of our competitors; 

• commencement or termination of collaborations for our product development and research programs; 

• regulatory or legal developments in the United States and other countries; 

• developments or disputes concerning patent applications, issued patents or other intellectual property or proprietary rights; 

• the recruitment or departure of key personnel; 

• the results of efforts and level of expenses related to any of our research programs, clinical development programs or 
current or future product candidates;

• actual or anticipated changes in estimates as to financial results, development timelines or recommendations by securities 
analysts, if any, that cover our stock; 

• announcement or expectation of additional financing efforts; 

• sales of our common stock by us, our insiders or other stockholders; 

• expiration of market stand-off or lock-up agreements; 

• variations in our financial results or those of companies that are perceived to be similar to us; 

• changes in the structure of healthcare payment systems; 

• market conditions in the pharmaceutical and biotechnology sectors; 

• general economic, industry and market conditions, including the ongoing geopolitical conflict in Ukraine and the Israel-
Hamas war, tensions in U.S.-China relations, rising interest rates, inflation and potential tariffs; and 

• the other factors described in this “Risk factors” section. 

In recent years, the stock market in general and the market for pharmaceutical and biotechnology companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to changes in the operating 
performance of the companies whose stock is experiencing those price and volume fluctuations. In particular, in relation to uncertainty 
around inflation and the U.S. Federal Reserve’s measures to slow inflation, the stock market has been exceptionally volatile. Market 
and industry factors may seriously affect the market price of our common stock, regardless of our actual operating performance. 
Following periods of such volatility in the market price of a company’s securities, securities class action litigation has often been 
brought against that company. Because of the potential volatility of our stock price, we may become the target of securities litigation 
in the future. Securities litigation could result in substantial costs and divert management’s attention and resources from our business. 

An active trading market for our common stock may not be sustained. 

An active or liquid market in our common stock may not be sustained. The lack of an active market may impair the value of our 
stockholders’ shares, and our stockholders’ ability to sell their shares at the desired time and price. An inactive market may also impair 
our ability to raise capital by selling our common stock and our ability to enter into strategic collaborations or acquire other 
companies, products, or technologies by using our common stock as consideration.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This prospectus, including the sections entitled “Prospectus summary,” “Risk factors,” and sections in our Annual Report on 
Form 10-K for year ended December 31, 2024 and Quarterly Reports on Form 10-Q for the quarters ended March 31, 2025 and June 
30, 2025, contains express or implied forward-looking statements that are based on our management's belief and assumptions and on 
information currently available to our management. Although we believe that the expectations reflected in these forward-looking 
statements are reasonable, these statements relate to future events or our future operational or financial performance, and involve 
known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be 
materially different from any future results, performance or achievements expressed or implied by these forward-looking statements. 
Forward-looking statements in this prospectus include, but are not limited to, statements about:

• the initiation, timing, progress and results of our current and future research and development programs, preclinical 
studies and clinical trials;

• our ability to successfully complete our clinical trials;

• our ability to finalize the design or formulation of any product candidate;

• the ability of our platform to optimize pharmacokinetic and/or pharmacologic properties;

• our ability to advance any product candidates that we may identify and successfully complete any clinical studies, 
including the manufacture of any such product candidates;

• our ability to quickly leverage programs within our initial target indications and to progress additional programs to further 
develop our pipeline;

• our ability to internalize certain of our discovery capabilities;

• the prevalence of certain diseases and conditions we intend to treat and the size of the market opportunity for our product 
candidates;

• estimates of the number of patients with certain diseases and conditions we intend to treat and the number of patients that 
we will enroll in our clinical trials;

• the likelihood of our clinical trials demonstrating safety and efficacy of our product candidates;

• the timing of our investigational new drug applications submissions;

• the timing of announcement of interim and final results from clinical trials;

• our projected operating expenses and capital expenditure requirements;

• the implementation of our strategic plans for our business, programs and technology;

• the scope of protection we are able to establish and maintain for intellectual property rights covering our technology and 
platform;

• developments related to our competitors and our industry;

• the success of competing therapies that are or may become available;

• our ability to leverage the clinical, regulatory, and manufacturing advancements to accelerate our clinical trials and 
approval of product candidates;

• our ability to meet future regulatory standards with respect to our product candidates, if approved;

• our ability to identify and enter into future license agreements and collaborations;

• our reliance on third parties to conduct clinical trials of our product candidates;

• our reliance on third parties for the manufacture of our product candidates;

• developments related to our technology and platform;

• regulatory or other geopolitical developments in the United States and foreign countries and their potential impacts, if any, 
on the Company;

• our commercialization, marketing and manufacturing capabilities;
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• our expectations regarding the period during which we will qualify as an emerging growth company under the Jumpstart 
Our Business Startups Act of 2012 or a smaller reporting company;

• our ability to attract and retain key scientific and management personnel; and

• our anticipated use of our cash, cash equivalents and marketable securities, including the proceeds from this offering, our 
financial performance, estimates of our expenses, capital requirements, and need for additional financing.

In some cases, you can identify forward-looking statements by terminology such as “may,” “should,” “expects,” “intends,” 
“plans,” “anticipates,” “believes,” “estimates,” “predicts,” “potential,” “continue” or the negative of these terms or other comparable 
terminology. These statements are only predictions. You should not place undue reliance on forward-looking statements because they 
involve known and unknown risks, uncertainties, and other factors, which are, in some cases, beyond our control and which could 
materially affect results. Factors that may cause actual results to differ materially from current expectations include, among other 
things, those listed under the section entitled “Risk Factors” in this prospectus and other documents incorporated by reference in this 
prospectus. If one or more of these risks or uncertainties occur, or if our underlying assumptions prove to be incorrect, actual events or 
results may vary significantly from those implied or projected by the forward-looking statements. No forward-looking statement is a 
guarantee of future performance. You should read this prospectus and the documents that are incorporated by reference in this 
prospectus, completely and with the understanding that our actual future results may be materially different from any future results 
expressed or implied by these forward-looking statements.

The forward-looking statements in this prospectus represent our views as of the date of this prospectus. We anticipate that 
subsequent events and developments will cause our views to change. However, while we may elect to update these forward-looking 
statements at some point in the future, we have no current intention of doing so except to the extent required by applicable law. You 
should therefore not rely on these forward-looking statements as representing our views as of any date subsequent to the date of this 
prospectus.

This prospectus also contains or incorporates by reference estimates, projections and other information concerning our industry, 
our business and the markets for our product candidates. Information that is based on estimates, forecasts, projections, market research 
or similar methodologies is inherently subject to uncertainties and actual events or circumstances may differ materially from events 
and circumstances that are assumed in this information. Unless otherwise expressly stated, we obtained this industry, business, market, 
and other data from our own internal estimates and research as well as from reports, research surveys, studies, and similar data 
prepared by market research firms and other third parties, industry, medical and general publications, government data and similar 
sources. While we are not aware of any misstatements regarding any third-party information presented in this prospectus, their 
estimates, in particular, as they relate to projections, involve numerous assumptions, are subject to risks and uncertainties and are 
subject to change based on various factors, including those discussed under the section entitled “Risk Factors” and elsewhere in this 
prospectus.
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USE OF PROCEEDS 

We estimate that the net proceeds to us from the sale of 10,000,000 shares of our common stock in this offering will be 
approximately $92.6 million, or approximately $106.5 million if the underwriters exercise in full their option to purchase additional 
shares, based on the assumed public offering price of $10.00 per share, which is the last reported sale price of our common stock as 
reported on Nasdaq on September 19, 2025, and after estimated deducting underwriting discounts and commissions and estimated 
offering expenses payable by us. 

As of June 30, 2025, we had cash, cash equivalents and marketable securities of $224.9 million. We currently intend to use the 
net proceeds from this offering, together with our existing cash and cash equivalents and marketable securities, as follows: 

• approximately $248.0 million to advance development of our three clinical-stage programs, canvuparatide through Phase 
3 topline data, imapextide through Phase 2a topline data and MBX 4291 through Phase 1 topline data; and

• the remainder to fund our discovery research and development activities and additional clinical development, and for 
general corporate purposes, working capital and capital expenditures. 

We may also use a portion of the remaining net proceeds and our existing cash, cash equivalents and marketable securities to in-
license, acquire, or invest in complementary businesses, technologies, products or assets. However, we have no current commitments 
or obligations to do so.

Based on our current plans, we believe our existing cash and cash equivalents and marketable securities, together with the net 
proceeds from this offering, based on the assumed public offering price of $10.00 per share, will be sufficient to fund our operations 
and capital expenditure requirements at least into the first half of 2028.

We have multiple programs in preclinical and clinical development, including one product candidate that has reported topline 
results from a Phase 2 trial, one product candidate for which a Phase 1 trial was initiated in September 2025 and one product candidate 
for which a Phase 2a trial is expected to initiate in the third quarter of 2025. The expected use of the net proceeds from this offering 
represents our intentions based upon our current plans and business conditions, which could change in the future as our plans and 
business conditions evolve. As of the date of this prospectus, we cannot predict with certainty all of the particular uses for the net 
proceeds to be received upon the closing of this offering or the amounts that we will actually spend on the uses set forth above. The 
amounts and timing of our actual expenditures may vary significantly depending on numerous factors, including the progress of our 
research and development, the status of and results from preclinical studies or clinical trials, as well as any collaborations that we may 
enter into with third parties for our product candidates or strategic opportunities that become available to us, and any unforeseen cash 
needs. As a result, our management will retain broad discretion over the allocation of the net proceeds from this offering. We expect 
the net proceeds from this offering, together with our existing cash and cash equivalents, and short-term investments, will not be 
sufficient for us to advance any of our programs through regulatory approval, and we will need to raise additional capital to complete 
the development and potential commercialization of any of our programs.

Pending our use of proceeds from this offering, we intend to invest the net proceeds in a variety of capital preservation 
instruments, including short-term, investment-grade, interest-bearing instruments and U.S. government securities.
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DIVIDEND POLICY 

We have never declared or paid any cash dividends on our capital stock. We currently intend to retain any future earnings to 
fund the development and expansion of our business, and therefore we do not anticipate paying cash dividends on our common stock 
in the foreseeable future. Any future determination to pay dividends will be at the discretion of our board of directors and will depend 
on our results of operations, financial condition, capital requirements and other factors deemed relevant by our board of directors.
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CAPITALIZATION 

The following table sets forth our cash, cash equivalents and marketable securities and capitalization as of June 30, 2025: 

• on an actual basis; and 

• on an adjusted basis to give effect to our issuance and sale of 10,000,000 shares of our common stock in this offering at an 
assumed public offering price of $10.00 per share, the last reported sale price of our common stock on Nasdaq on 
September 19, 2025, after deducting the estimated underwriting discounts and commissions and estimated offering 
expenses payable by us. 

The as adjusted information below is illustrative only, and our cash, cash equivalents and marketable securities and 
capitalization following the closing of this offering will be adjusted based on the actual public offering price and other terms of this 
offering determined at pricing. You should read this information in conjunction with our financial statements and related notes and the 
section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” incorporated by reference in 
this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2024 and our Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2025 and other financial information contained and incorporated by reference in this prospectus. 
 

   As of June 30, 2025  
   Actual     As Adjusted  

  

(in thousands, except par value
and share data)

(unaudited)  
Cash, cash equivalents and marketable securities   $ 224,906    $ 317,456 
Stockholders’ equity (deficit):           

Common stock, $0.0001 par value; 500,000,000 shares authorized, 33,592,226 shares
   issued and outstanding, actual; 500,000,000 shares authorized, 43,592,226 shares
   issued and outstanding, as adjusted     5    6  
Additional paid-in capital     400,019      492,568 
Accumulated deficit     (180,796)     (180,796)
Accumulated other comprehensive income     11      11 

Total stockholders’ equity   $ 219,239    $ 311,789 
Total capitalization   $ 219,239    $ 311,789 

 
(1) Each $1.00 increase or decrease in the assumed public offering price of 10.00 per share, the last reported sale price of our common stock on Nasdaq on 

September 19, 2025, would increase or decrease, as applicable, the as adjusted amount of each of our cash, cash equivalents and marketable securities, 
additional paid-in capital, total stockholders’ equity and total capitalization by approximately $9.3 million, assuming that the number of shares offered by us, as 
set forth on the cover page of this prospectus, remains the same and after deducting the estimated underwriting discounts and commissions and estimated 
offering expenses payable by us. Each increase or decrease of 1.0 million shares in the number of shares offered by us at the assumed public offering price of 
$10.00 per share would increase or decrease, as applicable, the as adjusted amount of each of our cash, cash equivalents and marketable securities, additional 
paid-in capital, total stockholders’ equity and total capitalization by approximately $9.3 million, after deducting the estimated underwriting discounts and 
commissions and estimated offering expenses payable by us. 

If the underwriters’ option to purchase additional shares is exercised in full, our as adjusted cash, cash equivalents and 
marketable securities, additional paid-in capital, total stockholders’ equity, and total capitalization as of June 30, 2025, would increase 
by approximately $14.0 million.

The number of shares of our common outstanding after this offering is based on 33,592,226 shares of our common stock (which 
includes 5,077 shares underlying unvested restricted stock awards subject to a repurchase option by us) outstanding as of June 30, 
2025, and excludes:

• 2,702,705 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $7.18 per share under our 2019 Plan; 

• 1,640,484 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $12.29 per share under our 2024 Plan;

• 286,800 shares of common stock issuable upon the exercise of stock options granted after June 30, 2025, with a weighted-
average exercise price of $11.74 per share under the 2024 Plan; 

• 3,262,879 shares of common stock reserved for issuance under the 2024 Plan as of June 30, 2025; and

• 623,651 shares of common stock reserved for future issuance under our 2024 ESPP as of June 30, 2025. 

(1)



 
 

18

DILUTION 

If you invest in our common stock in this offering, your ownership interest will be immediately and substantially diluted to the 
extent of the difference between the public offering price per share and the as adjusted net tangible book value per share of our 
common stock immediately after this offering. 

As of June 30, 2025, our historical net tangible book value was $219.2 million, or $6.53 per share of our common stock, based 
on 33,592,226 shares of common stock issued and outstanding as of such date. Our historical net tangible book value per share 
represents total tangible assets less total liabilities, divided by the number of shares of common stock outstanding at June 30, 2025. 

After giving effect to the sale and issuance of 10,000,000 shares of our common stock by us in this offering at an assumed 
public offering price of $10.00 per share, the last reported sale price of our common stock on Nasdaq on September 19, 2025, and after 
deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net 
tangible book value as of June 30, 2025 would have been approximately $311.8 million, or approximately $7.15 per share. This 
amount represents an immediate increase in as adjusted net tangible book value of approximately $0.62 per share to our existing 
stockholders and an immediate dilution in as adjusted net tangible book value of approximately $2.85 per share to new investors 
purchasing shares of common stock in this offering.

Dilution per share to new investors is determined by subtracting as adjusted net tangible book value per share after this offering 
from the public offering price per share paid by new investors. The following table illustrates this dilution (without giving effect to 
any exercise by the underwriters of their option to purchase additional shares): 
 
Assumed public offering price per share         $ 10.00 

Historical net tangible book value per share as of June 30, 2025   $ 6.53       
Increase in as adjusted net tangible book value per share attributable to new investors
   participating in this offering   $ 0.62       

As adjusted net tangible book value per share after this offering         $ 7.15 
Dilution per share to new investors participating in this offering         $ 2.85 
 

Each $1.00 increase in the assumed public offering price of $10.00 per share, the last reported sale price of our common stock 
on Nasdaq on September 19, 2025, would increase the as adjusted net tangible book value per share after this offering by 
approximately $0.22 per share, and dilution in as adjusted net tangible book value per share to new investors by approximately $0.78 
per share, assuming that the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and 
after deducting the estimated underwriting discounts and commissions and the estimated offering expenses payable by us. Each $1.00 
decrease in the assumed public offering price of $10.00 per share, the last reported sale price of our common stock on Nasdaq on 
September 19, 2025, would decrease the as adjusted net tangible book value per share after this offering by approximately $0.21 per 
share, and dilution in as adjusted net tangible book value per share to new investors by approximately $0.79 per share, assuming that 
the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting the 
estimated underwriting discounts and commissions and the estimated offering expenses payable by us. Each increase or decrease of 
1.0 million shares in the number of shares of common stock offered by us would increase or decrease, as applicable, our as adjusted 
net tangible book value per share after this offering by approximately $0.05 per share and increase or decrease, as applicable, the 
dilution to investors participating in this offering by approximately $0.05 per share, assuming that the assumed public offering price of 
$10.00 per share remains the same, and after deducting the estimated underwriting discounts and commissions and the estimated 
offering expenses payable by us. 

If the underwriters exercise their option to purchase additional shares in full in this offering, the as adjusted net tangible book 
value after the offering would be approximately $7.22 per share, the increase in as adjusted net tangible book value per share to 
existing stockholders would be approximately $0.07 per share and the dilution per share to investors in this offering would be $2.78 
per share, in each case assuming a public offering price of $10.00 per share, the last reported sale price of our common stock on 
Nasdaq on September 19, 2025. 

The dilution information above is for illustration purposes only. Our as adjusted net tangible book value following the closing of 
this offering will depend on the actual public offering price and other terms of this offering determined at pricing. 
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The foregoing table and calculations (other than the historical net tangible book value calculations) are based on 33,592,226 
shares of our common stock outstanding as of June 30, 2025, and excludes: 

• 2,702,705 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $7.18 per share under our 2019 Plan; 

• 1,640,484 shares of common stock issuable upon the exercise of stock options outstanding as of June 30, 2025, with a 
weighted-average exercise price of $12.29 per share under our 2024 Plan;

• 286,800 shares of common stock issuable upon the exercise of stock options granted after June 30, 2025, with a weighted-
average exercise price of $11.74 per share under the 2024 Plan; 

• 3,262,879 shares of common stock reserved for issuance under the 2024 Plan as of June 30, 2025; and

• 623,651 shares of common stock reserved for future issuance under our 2024 ESPP as of June 30, 2025. 

To the extent any outstanding options are exercised, new options or other equity awards are issued under our equity incentive 
plans, or we issue additional equity or convertible securities in the future, there will be further dilution to new investors participating 
in this offering. 
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PRINCIPAL STOCKHOLDERS 

The following table sets forth, to the extent known by us or ascertainable from public filings, information regarding the 
beneficial ownership of our common stock as of August 31, 2025 by: 

• each person, or group of affiliated persons, who is known by us to be the beneficial owner of five percent or more of our 
outstanding common stock (on an as-converted to common stock basis); 

• each of our directors; 

• each of our named executive officers; and 

• all of our current directors and executive officers as a group. 

The information in the following table is calculated based on 33,607,443 shares of common stock outstanding as of August 31, 
2025. 

We have determined beneficial ownership in accordance with the rules of the SEC, and the information is not necessarily 
indicative of beneficial ownership for any other purpose. These rules generally attribute beneficial ownership of securities to persons 
who possess sole or shared voting power or investment power with respect to those securities as well as any shares of common stock 
that the person has the right to acquire within 60 days of August 31, 2025 through the exercise of stock options or other rights. These 
shares are deemed to be outstanding and beneficially owned by the person holding those options for the purpose of computing the 
percentage ownership of that person, but they are not treated as outstanding for the purpose of computing the percentage ownership of 
any other person. Unless otherwise indicated, the persons or entities identified in this table have sole voting and investment power 
with respect to all shares shown as beneficially owned by them. Except as otherwise indicated in the table below, addresses of named 
beneficial owners are in care of MBX Biosciences, Inc., 11711 N. Meridian Street, Suite 300, Carmel, Indiana 46032. 
 

   Number of Shares      
Percentage of Shares of Common Stock

Beneficially Owned  

   
Beneficially 

Owned       Before Offering     After Offering  
Name of Beneficial Owner   Prior to Offering       (%)     (%)  
5% or Greater Stockholders                   
Entities affiliated with Frazier Life Sciences(1)     5,985,347        17.81%     13.73%
Entities affiliated with OrbiMed Advisors LLC(2)     4,002,887        11.91%     9.18%
Entities affiliated with New Enterprise Associates(3)     3,620,539        10.77%     8.30%
Entities affiliated with Wellington Management Group LLP (4)     2,266,628        6.74%     5.20%
Deep Track Biotechnology Master Fund, Ltd.(5)     2,188,592        6.51%     5.02%
Norwest Venture Partners XVI, LP(6)     2,136,335        6.36%     4.90%
Directors and Named Executive Officers                  
P. Kent Hawryluk(7)     1,993,250        5.75%     4.46%
Richard Bartram(8)     237,123      *    *  
Saloman Azoulay, M.D.(9)     95,370      *    *  
Tiba Aynechi, Ph.D.(10)     2,140,658        6.37%     4.91%
James M. Cornelius(11)     145,682      *    *  
Patrick J. Heron(12)     5,989,670        17.82%     13.73%
Steven L. Hoerter(13)     —      *    *  
Edward T. Mathers(14)     3,618,809        10.77%     8.30%
Ora Pescovitz, M.D.(15)     51,293      *    *  
Steven Ryder, M.D.(16)     43,600      *    *  
All executive officers and directors as a group (10 persons)(17)     14,315,455        40.75%     31.72%
 
* Less than one percent. 

(1) The information reported is based on information in a Schedule 13G, as filed by Frazier Life Sciences Public Fund, L.P. with the
SEC on August 20, 2025. Consists of (i) 4,552,774 shares of common stock held directly by Frazier Life Sciences X, L.P., or 
FLS X, (ii) 1,103,920 shares of common stock held directly by Frazier Life Sciences Public Fund, L.P., or FLS Public Fund, 
(iii) 325,653 shares of common stock held by Frazier Life Sciences Public Overage Fund, L.P., or FLS Overage Fund, and (iv) 
3,000 shares of common stock held directly by Frazier Life Sciences XI, L.P., or FLS XI. FHMLS X, L.P. is the general partner 
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of FLS X, and FHMLS X, L.L.C. is the general partner of FHMLS X, L.P. James Topper, M.D., Ph.D., and Patrick J. Heron are 
the sole managing members of FHMLS X, L.L.C. and share voting and investment power of the securities held by FLS X. 
FHMLS XI, L.P. is the general partner of FLS XI, and FHMLS XI, L.L.C. is the general partner of FHMLS XI, L.P. James 
Topper, M.D., Ph.D., and Daniel Estes are the sole managing members of FHMLS XI, L.L.C. and share voting and investment 
power of the securities held by FLS XI. Mr. Heron is a member of our board of directors. Dr. Topper, Mr. Estes and Mr. Heron 
disclaim beneficial ownership of such securities except to the extent of their pecuniary interest therein. FHMLSP, L.P. is the 
general partner of FLS Public Fund and FHMLSP, L.L.C. is the general partner of FHMLSP, L.P. Albert Cha, James N. Topper, 
Patrick J. Heron and James Brush are the managing directors of FHMLSP, L.L.C. and therefore share voting and investment 
power over the shares held by FLS Public Fund. Dr. Cha, Dr. Topper, Mr. Heron and Dr. Brush disclaim beneficial ownership 
of the shares held by FLS Public Fund except to the extent of their pecuniary interests in such shares, if any. FHMLSP Overage, 
L.P., is the general partner of FLS Overage Fund and FHMLSP Overage, L.L.C. is the general partner of FHMLSP Overage, 
L.P. Dr. Cha, Dr. Topper, Mr. Heron and Dr. Brush are the members of FHMLSP Overage, L.L.C. and therefore share voting 
and investment power over the shares held by FLS Overage Fund. Dr. Cha, Dr. Topper, Mr. Heron and Dr. Brush disclaim 
beneficial ownership of the shares held by FLS Overage Fund except to the extent of their pecuniary interests in such shares, if 
any. The address for above referenced entities and persons is 1001 Page Mill Rd., Building 4, Ste. B, Palo Alto, CA 94304. 

(2) The information reported is based on information in a Form 4, as filed by OrbiMed Advisors LLC with the SEC on February 19, 
2025. Consists of (i) 3,255,000 shares of common stock held by OrbiMed Private Investments VII, LP, or OPI VII, and (ii) 
747,887 shares of common stock held by OrbiMed Genesis Master Fund, L.P, or Genesis Master Fund. OrbiMed Capital GP VII 
LLC, or OrbiMed GP VII, is the general partner of OPI VII. OrbiMed Genesis GP LLC, or Genesis GP, is the general partner of 
Genesis Master Fund. OrbiMed Advisors LLC, or OrbiMed Advisors, is the managing member of OrbiMed GP VII and Genesis 
GP. By virtue of such relationships, OrbiMed GP VII and OrbiMed Advisors may be deemed to have voting and investment 
power with respect to the shares held by OPI VII, and Genesis GP and OrbiMed Advisors may be deemed to have voting and 
investment power with respect to shares held by Genesis Master Fund. OrbiMed Advisors exercises investment and voting 
power through a management committee comprised of Carl L. Gordon, Sven H. Borho and W. Carter Neild. Each of OrbiMed 
GP VII, Genesis GP, OrbiMed Advisors, Mr. Borho, Mr. Neild, and Dr. Gordon disclaims beneficial ownership of the shares 
held by OPI VII and Genesis Master Fund, except to the extent of its or his pecuniary interest therein if any. The address for 
each of the entities and individuals identified in this footnote is c/o OrbiMed Advisors LLC, 601 Lexington Avenue 54th Floor, 
New York, NY 10022.

(3) Consists of (i) 3,614,486 shares of common stock held by New Enterprise Associates 17, L.P., or NEA 17, and (ii) 6,053 shares 
of common stock held by NEA Ventures 2020, L.P., or NEA Ven 2020. The information reported for NEA 17 is based on 
information in a Schedule 13D, as filed by NEA 17 with the SEC on September 23, 2024 and the information reported regarding 
NEA Ven 2020 is based on Company Record. NEA Partners 17, L.P., or NEA Partners 17, is the sole general partner of NEA 
17. NEA 17 GP, LLC, or NEA 17 LLC, is the sole general partner of NEA Partners 17. The securities directly held by NEA Ven 
2020 are indirectly held by Karen Welsh, the general partner of NEA Ven 2020. Forest Baskett, Ali Behbahani, Carmen Chang, 
Anthony Florence, Jr., Mohamad Makhzoumi, Edward Mathers, Scott D. Sandell, Paul Walker, and Rick Yang are the managers 
of NEA 17 LLC. NEA 17, NEA Partners 17, NEA 17 LLC and the managers of NEA 17 LLC share voting and dispositive 
power with regard to the securities held by NEA 17. Mr. Mathers is a partner at New Enterprise Associates and member of our 
board of directors. Each of NEA 17, NEA Partners 17 and NEA 17 LLC as well as each of the managers of NEA 17 LLC 
disclaims beneficial ownership of all shares held by NEA 17 except to the extent of their actual pecuniary interest therein. NEA 
17’s and NEA Ventures 2020, L.P.’s mailing address is 1954 Greenspring Drive, Suite 600, Timonium, MD 21093-4135. 

(4) The information reported is based on information in a Schedule 13G, as filed by Wellington Management Group LLP with the 
SEC on August 12, 2025. Consists of 2,266,628 shares of common stock beneficially owned by Wellington Management Group 
LLP, Wellington Group Holdings LLP, Wellington Investment Advisors Holdings LLP and Wellington Management Company 
LLP, or collectively, the Wellington Entities. Wellington Management Group LLP, Wellington Group Holdings LLP and 
Wellington Investment Advisors Holdings LLP each have shared voting power with respect to 2,226,590 shares of common 
stock, and shared dispositive power with respect to 2,266,628 shares of common stock. Wellington Management Company LLP 
has shared voting power with respect to 2,224,487 shares of common stock and shared dispositive power with respect to 
2,264,525 shares of common stock. Wellington Management Company LLP, a registered investment adviser under the 
Investment Advisers Act of 1940, as amended, is the investment adviser to Wellington Biomedical Fund, and Wellington 
Alternative Investments LLC is its general partner. Wellington Management Investment, Inc. is the managing member of 
Wellington Alternative Investments LLC. Wellington Management Company LLP is an indirect subsidiary of Wellington 
Management Group LLP. Additional information about Wellington Management Company LLP is available in its Form ADV 
filed with the SEC. The address of all of the Wellington entities is 280 Congress Street, Boston, MA 02210. 

(5) The information reported is based on information in a Schedule 13G, as filed by Deep Track Capital, LP with the SEC on 
August 14, 2025. Consists of 2,188,592 shares of common stock held by Deep Track Biotechnology Master Fund, Ltd., or Deep 
Track Fund. Deep Track Capital, LP, or Deep Track Manager, is the investment manager of Deep Track Fund. Deep Track 
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Capital GP, LLC, or Deep Track Partner, is the general partner of Deep Track Manager and David Kroin is the managing 
member of Deep Track Partner. The address of each of Deep Track Fund, Deep Track Manager, Deep Track Partner and Mr. 
Kroin is 200 Greenwich Ave, 3rd Floor, Greenwich, Connecticut 06830. 

(6) The information reported is based on information in a Schedule 13D, as filed by Norwest Venture Partners XVI, LP, or NVP 
XVI, with the SEC on September 23, 2024. Consists of 2,136,335 shares of common stock held by NVP XVI. Genesis VC 
Partners XVI, LLC, or Genesis XVI, is the general partner of NVP XVI and NVP Associates, LLC, or NVP Associates, is the 
managing member of Genesis XVI. Genesis XVI, NVP Associates and Jeffrey Crowe and Jon E. Kossow, as co-chief executive 
officers of NVP Associates, and Tiba Aynechi, Ph.D., as an officer of NVP Associates and director of MBX Biosciences, may 
be deemed to share voting and dispositive power over the shares held by NVP XVI. Each of Genesis XVI, NVP Associates, 
Messrs. Crowe and Kossow and Dr. Aynechi disclaims beneficial ownership of the securities held by NVP XVI, except to the 
extent of its, his or her respective pecuniary interest therein. The address for each of these entities and individuals is 1300 El 
Camino Real, Suite 200, Menlo Park CA 94025. 

(7) Consists of 448,277 shares of common stock outstanding held by the P. Kent Hawryluk Revocable Trust dated January 25, 
2011, or the Hawryluk Trust, 478,148 shares of common stock outstanding held by Mr. Hawryluk, 3,249 shares of restricted 
stock outstanding issued pursuant to early exercise of stock options subject to continued vesting for Mr. Hawryluk and 
1,063,576 shares of common stock underlying outstanding early exercise stock options that are immediately exercisable within 
60 days of August 31, 2025. Mr. Hawryluk exercises voting and dispositive power over the shares beneficially owned by the 
Hawryluk Trust. 

(8) Consists of 237,123 shares of common stock underlying outstanding early exercise stock options that are immediately 
exercisable within 60 days of August 31, 2025. 

(9) Consists of 95,370 shares of common stock underlying outstanding stock options that are immediately exercisable within 60 
days of August 31, 2025.

(10) Consists of the shares described in footnote (6) above and 4,323 shares of common stock underlying outstanding stock options 
that are immediately exercisable within 60 days of August 31, 2025. Dr. Aynechi disclaims beneficial ownership of such shares 
except to the extent of her pecuniary interest therein, if any. 

(11) Consists of 102,082 shares of common stock held by Mr. Cornelius and 43,600 shares of common stock underlying outstanding 
early exercise stock options that are immediately exercisable within 60 days of August 31, 2025. 

(12) Consists of the shares described in footnote (1) above and 4,323 shares of common stock underlying outstanding stock options 
that are immediately exercisable within 60 days of August 31, 2025. Mr. Heron disclaims beneficial ownership of such shares 
except to the extent of his pecuniary interest therein, if any. 

(13) Mr. Hoerter does not own any common stock outstanding or have stock options exercisable within 60 days of August 31, 2025.

(14) Consists of shares held by NEA 17 described under footnote (3) above, over which Mr. Mathers shares voting and dispositive 
power and 4,323 shares of common stock underlying outstanding stock options that are immediately exercisable within 60 days 
of August 31, 2025. Mr. Mathers, a member of our board of directors and a General Partner at New Enterprise Associates, Inc. 
has no voting or dispositive power with regard to any shares held by NEA Ventures. In addition, Mr. Mathers disclaims 
beneficial ownership of above-referenced shares held by entities affiliated with New Enterprise Associates, Inc. described in 
footnote (3) except to the extent of his actual pecuniary interest therein. 

(15) Consists of 14,903 shares of common stock outstanding issued pursuant to early exercise of stock options, 1,733 shares of 
restricted stock outstanding issued pursuant to early exercise of stock options subject to continued vesting, 26,964 shares of 
common stock underlying outstanding early exercise stock options that are immediately exercisable within 60 days of August 
31, 2025, and 7,693 shares of common stock purchased on April 8, 2025.

(16) Consists of 43,600 shares of common stock underlying outstanding early exercise stock options that are immediately exercisable 
within 60 days of August 31, 2025. 

(17) Consists of (i) 12,792,253 shares of common stock, of which a certain number are restricted stock subject to vesting as noted 
above and (ii) 1,523,202 shares of common stock underlying outstanding stock options that are immediately exercisable within 
60 days of August 31, 2025.
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DESCRIPTION OF CAPITAL STOCK 

The following descriptions are summaries of the material terms of our fourth amended and restated certificate of incorporation 
and amended and restated bylaws. We refer in this section to our fourth amended and restated certificate of incorporation as our 
certificate of incorporation, and we refer to our amended and restated bylaws as our bylaws. 

General 

Our authorized capital stock consists of 500,000,000 shares of common stock, par value $0.0001 per share, and 10,000,000 
shares of preferred stock, par value $0.0001 per share, all of which shares of preferred stock are undesignated. 

As of June 30, 2025, 33,592,226 shares of our common stock were outstanding and held of record by 51 stockholders. 

Common stock 

Only our common stock is registered under Section 12 of the Securities Exchange Act of 1934, as amended, or the Exchange 
Act. The holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of the 
stockholders. The holders of our common stock do not have any cumulative voting rights. Holders of our common stock are entitled to 
receive ratably any dividends declared by our board of directors out of funds legally available for that purpose, subject to any 
preferential dividend rights of any outstanding preferred stock. Our common stock has no preemptive rights, conversion rights or other 
subscription rights or redemption or sinking fund provisions. 

In the event of our liquidation, dissolution or winding up, holders of our common stock will be entitled to share ratably in all 
assets remaining after payment of all debts and other liabilities and any liquidation preference of any outstanding preferred stock. All 
outstanding are validly issued, fully paid and non-assessable. The rights, preferences, and privileges of holders of our common stock 
are subject to the rights of the stockholders of any series of preferred stock that we may designate in the future. Our certificate of 
incorporation and bylaws do not restrict the ability of a holder of our common stock to transfer his, her or its shares of common stock.

Preferred Stock 

Our board of directors has the authority, without further action by our stockholders, to issue up to 10,000,000 shares of preferred 
stock in one or more series and to fix the rights, preferences, privileges and restrictions thereof. These rights, preferences and 
privileges could include dividend rights, conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund 
terms and the number of shares constituting, or the designation of, such series, any or all of which may be greater than the rights of 
common stock. The issuance of our preferred stock could adversely affect the voting power of holders of common stock and the 
likelihood that such holders will receive dividend payments and payments upon our liquidation. In addition, the issuance of preferred 
stock could have the effect of delaying, deferring or preventing a change in control of the Company or other corporate action. We have 
no shares of preferred stock outstanding, and we have no present plan to issue any shares of preferred stock. 

Registration rights 

Certain holders of shares of our common stock are entitled to certain rights with respect to registration of such shares under the 
Securities Act of 1933, as amended, or the Securities Act. These shares are referred to as registrable securities. The holders of these 
registrable securities possess registration rights pursuant to the terms of our second amended and restated investors’ rights agreement, 
dated August 2, 2024, or the investors’ rights agreement, and are described in additional detail below. The registration of shares of our 
common stock pursuant to the exercise of the registration rights described below would enable the holders to trade these shares 
without restriction under the Securities Act when the applicable registration statement is declared effective. We will pay all 
registration expenses, other than underwriting discounts, selling commissions and stock transfer taxes of the shares registered pursuant 
to the demand, piggyback and Form S-3 registrations described below, which will expire no later than five years after our initial public 
offering. 

Demand registration rights 

Certain holders of our common stock are entitled to certain demand registration rights. Under the terms of the investors’ rights 
agreement, beginning 180 days after the completion of our initial public offering, the holders of at least 40% of these shares may 
request that we register all or a portion of their shares. We are not required to effect more than one registration statements which are 
declared or ordered effective. Such request for registration must cover shares with an anticipated aggregate offering price of at least 
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$10 million. Subject to certain exceptions, we are not required to effect the filing of a registration statement during the period starting 
with the date of the filing of, and ending on a date 60 days following the effective date of, the registration statement for such offering. 

Piggyback Registration Rights 

Under the terms of the investors’ rights agreement, in the event that we propose to register any of our securities under the 
Securities Act, either for our own account or for the account of other security holders, the holders of our common stock will be entitled 
to certain piggyback registration rights allowing the holder to include their shares in such registration, subject to certain marketing and 
other limitations. 

Form S-3 Registration Rights 

Certain holders of our common stock are entitled to certain Form S-3 registration rights. Under the terms of the investors’ rights 
agreement, holders of at least 20% of shares of our common stock can make a request that we register their shares on Form S-3 if we 
are qualified to file a registration statement on Form S-3 and if the reasonably anticipated aggregate net proceeds of the shares offered 
would equal or exceed $5 million. We will not be required to effect more than two registrations on Form S-3 within any twelve-month 
period. The right to have such shares registered on Form S-3 is further subject to other specified conditions and limitations. 

Expiration of Registration Rights 

The demand registration rights and short-form registration rights granted under the investors’ rights agreement will terminate 
upon the earliest of (i) the closing of certain liquidation events, (ii) with respect to each stockholder, such date on which all registrable 
shares held by such stockholder may immediately be sold during any three-month period pursuant to Rule 144 of the Securities Act or 
another similar exemption and (iii) the fifth anniversary of the completion of our initial public offering. 

Anti-takeover effects of our certificate of incorporation and bylaws and Delaware law

Our certificate of incorporation and bylaws include a number of provisions that may have the effect of delaying, deferring or 
preventing another party from acquiring control of us and encouraging persons considering unsolicited tender offers or other unilateral 
takeover proposals to negotiate with our board of directors rather than pursue non-negotiated takeover attempts. These provisions 
include the items described below.

Board composition and filling vacancies 

Our certificate of incorporation provides for the division of our board of directors into three classes serving staggered three-year 
terms, with one class being elected each year. Our certificate of incorporation also provides that directors may be removed only for 
cause and then only by the affirmative vote of the holders of not less than two-thirds of shares then entitled to vote at an election of 
directors. Furthermore, any vacancy on our board of directors, however occurring, including a vacancy resulting from an increase in 
the size of our board, may only be filled by the affirmative vote of a majority of our directors then in office even if less than a quorum. 
The classification of directors, together with the limitations on removal of directors and treatment of vacancies, has the effect of 
making it more difficult for stockholders to change the composition of our board of directors. 

No written consent of stockholders 

Our certificate of incorporation provides that all stockholder actions are required to be taken by a vote of the stockholders at an 
annual or special meeting, and that stockholders may not take any action by written consent in lieu of a meeting. This limitation may 
lengthen the amount of time required to take stockholder actions and would prevent the amendment of our bylaws or removal of 
directors by our stockholders without holding a meeting of stockholders. 

Meetings of stockholders 

Our certificate of incorporation and bylaws provide that only a majority of the members of our board of directors then in office 
may call special meetings of stockholders and only those matters set forth in the notice of the special meeting may be considered or 
acted upon at a special meeting of stockholders. Our bylaws limit the business that may be conducted at an annual meeting of 
stockholders to those matters properly brought before the meeting. 
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Advance notice requirements 

Our bylaws establish advance notice procedures with regard to stockholder proposals relating to the nomination of candidates 
for election as directors or new business to be brought before meetings of our stockholders. These procedures provide that notice of 
stockholder proposals must be timely given in writing to our corporate secretary prior to the meeting at which the action is to be taken. 
Generally, to be timely, notice must be received at our principal executive offices not less than 90 days nor more than 120 days prior 
to the first anniversary date of the annual meeting for the preceding year. Our bylaws specify the requirements as to form and content 
of all stockholders’ notices. These requirements may preclude stockholders from bringing matters before the stockholders at an annual 
or special meeting. 

Amendment to certificate of incorporation and bylaws 

Any amendment of our certificate of incorporation must first be approved by a majority of our board of directors, and if required 
by law or our certificate of incorporation, must thereafter be approved by a majority of the outstanding shares entitled to vote on the 
amendment and a majority of the outstanding shares of each class entitled to vote thereon as a class, except that the amendment of the 
provisions relating to stockholder action, board composition, and limitation of liability must be approved by not less than two-thirds of 
the outstanding shares entitled to vote on the amendment, and not less than two-thirds of the outstanding shares of each class entitled 
to vote thereon as a class. Our bylaws may be amended by the affirmative vote of a majority of the directors then in office, subject to 
any limitations set forth in the bylaws; and may also be amended by the affirmative vote of a majority of the outstanding shares 
entitled to vote on the amendment, voting together as a single class, except that the amendment of the provisions relating to notice of 
stockholder business and nominations and special meetings must be approved by not less than two-thirds of the outstanding shares 
entitled to vote on the amendment, and not less than two-thirds of the outstanding shares of each class entitled to vote thereon as a 
class, or, if our board of directors recommends that the stockholders approve the amendment, by the affirmative vote of the majority of 
the outstanding shares entitled to vote on the amendment, in each case voting together as a single class.

Undesignated preferred stock 

Our certificate of incorporation provides for 10,000,000 authorized shares of preferred stock. The existence of authorized but 
unissued shares of preferred stock may enable our board of directors to discourage an attempt to obtain control of us by means of a 
merger, tender offer, proxy contest or otherwise. For example, if in the due exercise of its fiduciary obligations, our board of directors 
were to determine that a takeover proposal is not in the best interests of our stockholders, our board of directors could cause shares of 
preferred stock to be issued without stockholder approval in one or more private offerings or other transactions that might dilute the 
voting or other rights of the proposed acquirer or insurgent stockholder or stockholder group. In this regard, our certificate of 
incorporation grants our board of directors broad power to establish the rights and preferences of authorized and unissued shares of 
preferred stock. The issuance of shares of preferred stock could decrease the amount of earnings and assets available for distribution to 
holders of shares of common stock. The issuance may also adversely affect the rights and powers, including voting rights, of these 
holders and may have the effect of delaying, deterring or preventing a change in control of us. 

Section 203 of the Delaware General Corporation Law

We are subject to the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203 prohibits a 
publicly held Delaware corporation from engaging in a “business combination” with an “interested stockholder” for a three-year 
period following the time that this stockholder becomes an interested stockholder, unless the business combination is approved in a 
prescribed manner. Under Section 203, a business combination between a corporation and an interested stockholder is prohibited 
unless it satisfies one of the following conditions: 

• before the stockholder became interested, our board of directors approved either the business combination or the 
transaction which resulted in the stockholder becoming an interested stockholder; 

• upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the 
interested stockholder owned at least 85 percent of the voting stock of the corporation outstanding at the time the 
transaction commenced, excluding for purposes of determining the voting stock outstanding, shares owned by persons 
who are directors and also officers, and employee stock plans, in some instances, but not the outstanding voting stock 
owned by the interested stockholder; or 

• at or after the time the stockholder became interested, the business combination was approved by our board of directors 
and authorized at an annual or special meeting of the stockholders by the affirmative vote of at least two-thirds of the 
outstanding voting stock which is not owned by the interested stockholder. 
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Section 203 defines a business combination to include: 

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

• any sale, transfer, lease, pledge, exchange, mortgage or other disposition involving the interested stockholder of 10 
percent or more of the assets of the corporation; 

• subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the 
corporation to the interested stockholder; or 

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

In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15 percent or more of the 
outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by the entity or person. 

Choice of forum 

Our bylaws provide that the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for the following 
claims or causes of action under the Delaware statutory or common law: (i) any derivative action or proceeding brought on our behalf, 
(ii) any action asserting a claim of, or a claim based on, a breach of a fiduciary duty owed by any of our current or former directors, 
officers, or other employees or stockholders to us or our stockholders, (iii) any action asserting a claim arising pursuant to any 
provision of the DGCL or our certificate of incorporation or bylaws (including the interpretation, validity or enforceability thereof) or 
as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware, or (iv) any action asserting a claim 
governed by the internal affairs doctrine. 

However, Section 27 of the Exchange Act creates exclusive federal jurisdiction over all claims brought to enforce any duty or 
liability created by the Exchange Act or the rules and regulations thereunder. Consequently, this choice of forum provision would not 
apply to claims or causes of action brought to enforce a duty or liability created by the Exchange Act or any other claim for which the 
federal courts have exclusive jurisdiction or the Securities Act. Moreover, Section 22 of the Securities Act creates concurrent 
jurisdiction for federal and state courts over all claims brought to enforce any duty or liability created by the Securities Act or the rules 
and regulations thereunder. 

In addition, our bylaws provide that, unless we consent in writing to the selection of an alternative forum, to the fullest extent 
permitted by law, the federal district courts of the United States of America shall be the exclusive forum for the resolution of any 
complaint asserting a cause or causes of action arising under the Securities Act, including all causes of action asserted against any 
defendant to such complaint. For the avoidance of doubt, this provision is intended to benefit and may be enforced by us, our officers 
and directors, the underwriters to any offering giving rise to such complaint, and any other professional entity whose profession gives 
authority to a statement made by that person or entity and who has prepared or certified any part of the documents underlying the 
offering. 

While the Delaware courts have determined that such choice of forum provisions are facially valid, a stockholder may 
nevertheless seek to bring a claim in a venue other than those designated in the exclusive forum provisions, and there can be no 
assurance that such provisions will be enforced by a court in those other jurisdictions. We note that investors cannot waive compliance 
with the federal securities laws and the rules and regulations thereunder. 

Additionally, our bylaws provide that any person or entity holding, owning or otherwise acquiring any interest in any of our 
securities shall be deemed to have notice of and consented to these provisions. 

Stock exchange listing 

Our common stock is listed on the Nasdaq Global Select Market under the symbol “MBX”. 

Transfer agent and registrar 

The Transfer Agent and Registrar for our common stock is Computershare Trust Company, N.A. The transfer agent’s address is 
150 Royall Street, Canton, Massachusetts 02021.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of certain material U.S. federal income tax consequences applicable to non-U.S. holders 
(as defined below) with respect to their ownership and disposition of shares of our common stock issued pursuant to this offering, 
referred to below as “our common stock”. For purposes of this discussion, a non-U.S. holder means a beneficial owner of our common 
stock that is for U.S. federal income tax purposes: 

• a non-resident alien individual; 

• a foreign corporation or other foreign organization taxable as a corporation; or 

• a foreign trust or estate the income of which is not subject to U.S. federal income tax on a net income basis. 

This discussion does not address the tax treatment of partnerships or other entities or arrangements that are treated as pass-
through entities for U.S. federal income tax purposes or persons that hold their common stock through partnerships or other pass-
through entities. A partner in a partnership or other pass-through entity that will hold our common stock should consult his, her or its 
tax advisor regarding the tax consequences of acquiring, holding and disposing of our common stock through a partnership or other 
pass-through entity, as applicable. 

This discussion is based on current provisions of the Internal Revenue Code of 1986, as amended, or the Code, existing and 
proposed U.S. Treasury Regulations promulgated thereunder, current administrative rulings and judicial decisions, all as in effect as of 
the date of this prospectus and, all of which are subject to change or to differing interpretation, possibly with retroactive effect. Any 
such change or differing interpretation could alter the tax consequences to non-U.S. holders described in this prospectus. There can be 
no assurance that the Internal Revenue Service, which we refer to as the IRS, will not challenge one or more of the tax consequences 
described herein. We assume in this discussion that a non-U.S. holder holds shares of our common stock as a capital asset within the 
meaning of Section 1221 of the Code, generally property held for investment. 

This discussion does not address all aspects of U.S. federal income taxation that may be relevant to a particular non-U.S. holder 
in light of that non-U.S. holder’s individual circumstances nor does it address any aspects of U.S. state, local or non-U.S. taxes, any 
minimum tax, the Medicare contribution tax on net investment income, the rules regarding qualified small business stock within the 
meaning of Section 1202 of the Code, or any other aspect of any U.S. federal tax other than income taxes. This discussion also does 
not consider any specific facts or circumstances that may apply to a non-U.S. holder and does not address the special tax rules 
applicable to particular non-U.S. holders, such as: 

• insurance companies; 

• tax-exempt or governmental organizations; 

• financial institutions; 

• brokers or dealers in securities; 

• “regulated investment companies” and “real estate investment trusts”; 

• pension plans; 

• “controlled foreign corporations,” “passive foreign investment companies,” and corporations that accumulate earnings to 
avoid U.S. federal income tax; 

• “qualified foreign pension funds,” or entities wholly owned by a “qualified foreign pension fund”; 

• partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and partners 
and investors therein); 

• persons deemed to sell our common stock under the constructive sale provisions of the Code; 

• persons who have elected to mark securities to market for U.S. federal income tax purposes; 

• persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as 
compensation; 

• persons that hold our common stock as part of a straddle, conversion transaction, synthetic security or other integrated 
investment; and 

• U.S. expatriates. 
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This discussion is for general information only and is not tax advice. Accordingly, all prospective non-U.S. holders of our 
common stock should consult their tax advisors with respect to the U.S. federal, state, local and non-U.S. tax consequences of the 
purchase, ownership and disposition of our common stock. 

Distributions on our common stock 

We have never declared or paid any cash distributions on our capital stock and we do not anticipate paying cash distributions on 
our common stock for the foreseeable future. Distributions, if any, on our common stock will generally constitute dividends for U.S. 
federal income tax purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal 
income tax principles. If a distribution exceeds our current and accumulated earnings and profits, the excess will be treated as a tax-
free return of the non-U.S. holder’s investment, up to such holder’s tax basis in the common stock. Any remaining excess will be 
treated as capital gain, subject to the tax treatment described below in “Gain on sale and other taxable disposition of our common 
stock.” Any such distributions will also be subject to the discussions below under the sections entitled “Backup withholding and 
information reporting” and “Withholding and information reporting requirements—FATCA.” 

Subject to the discussion in the following two paragraphs in this section, dividends paid to a non-U.S. holder generally will be 
subject to withholding of U.S. federal income tax at a 30 percent rate or a reduced rate specified by an applicable income tax treaty 
between the United States and such holder’s country of residence. 

Dividends that are treated as effectively connected with a trade or business conducted by a non-U.S. holder within the United 
States and, if an applicable income tax treaty so provides, that are attributable to a permanent establishment or a fixed base maintained 
by the non-U.S. holder within the United States, are generally exempt from the 30 percent withholding tax if the non-U.S. holder 
satisfies applicable certification requirements. However, such U.S. effectively connected income, net of specified deductions and 
credits, is taxed at the same U.S. federal income tax rates applicable to United States persons (as defined in the Code). Any U.S. 
effectively connected income received by a non-U.S. holder that is a corporation may also, under certain circumstances, be subject to 
an additional “branch profits tax” at a 30 percent rate or a reduced rate specified by an applicable income tax treaty between the 
United States and such holder’s country of residence. 

A non-U.S. holder of our common stock who claims the benefit of an applicable income tax treaty between the United States 
and such holder’s country of residence generally will be required to provide a properly executed IRS Form W-8BEN or W-8BEN-E 
(or other applicable or successor form) to the applicable withholding agent and satisfy applicable certification and other requirements. 
Any documentation provided to an applicable withholding agent may need to be updated in certain circumstances. Non-U.S. holders 
are urged to consult their tax advisors regarding their entitlement to benefits under a relevant income tax treaty. A non-U.S. holder that 
is eligible for a reduced rate of U.S. withholding tax under an income tax treaty may obtain a refund or credit of any excess amounts 
withheld by timely filing an appropriate claim with the IRS. 

Gain on sale or other taxable disposition of our common stock 

Subject to the discussions below under “Backup withholding and information reporting” and “Withholding and information 
reporting requirements—FATCA,” a non-U.S. holder generally will not be subject to any U.S. federal income tax or withholding on 
any gain realized upon such holder’s sale or other taxable disposition of shares of our common stock unless: 

• the gain is effectively connected with the non-U.S. holder’s conduct of a U.S. trade or business and, if an applicable 
income tax treaty so provides, is attributable to a permanent establishment or a fixed base maintained by such non-U.S. 
holder in the United States, in which case the non-U.S. holder generally will be taxed on a net income basis at the U.S. 
federal income tax rates applicable to United States persons (as defined in the Code) and, if the non-U.S. holder is a 
foreign corporation, the branch profits tax described above in “Distributions on our common stock” also may apply; 

• the non-U.S. holder is a nonresident alien individual who is present in the United States for a period or periods 
aggregating 183 days or more in the taxable year of the disposition and certain other conditions are met, in which case the 
non-U.S. holder will be subject to a 30 percent tax (or such lower rate as may be specified by an applicable income tax 
treaty between the United States and such holder’s country of residence) on the net gain derived from the disposition, 
which may be offset by certain U.S. source capital losses of the non-U.S. holder, if any (even though the individual is not 
considered a resident of the United States), provided that the non-U.S. holder has timely filed U.S. federal income tax 
returns with respect to such losses; or 
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• we are, or have been, at any time during the five-year period preceding such sale or other taxable disposition (or the non-
U.S. holder’s holding period, if shorter) a “U.S. real property holding corporation,” as described below, unless our 
common stock is regularly traded on an established securities market and the non-U.S. holder holds no more than 5 
percent of our outstanding common stock, directly or indirectly, actually or constructively, during the shorter of the 5-year 
period ending on the date of the disposition or the period that the non-U.S. holder held our common stock. Generally, a 
corporation is a U.S. real property holding corporation if the fair market value of its U.S. real property interests, as defined 
in the Code and applicable Treasury regulations, equals or exceeds 50 percent of the sum of the fair market value of its 
worldwide real property interests plus its other assets used or held for use in a trade or business. Although there can be no 
assurance, we do not believe that we are, or have been, a U.S. real property holding corporation, or that we are likely to 
become one in the future. No assurance can be provided that our common stock will be regularly traded on an established 
securities market for purposes of the rules described above. 

Backup withholding and information reporting 

We (or the applicable paying agent) must report annually to the IRS and to each non-U.S. holder the gross amount of the 
distributions on our common stock paid to such holder and the tax withheld, if any, with respect to such distributions. A non-U.S. 
holder may have to comply with specific certification procedures to establish that the holder is not a United States person (as defined 
in the Code) in order to avoid backup withholding at the applicable rate with respect to dividends on our common stock. Dividends 
paid to non-U.S. holders subject to withholding of U.S. federal income tax, as described above in “Distributions on our common 
stock,” generally will be exempt from U.S. backup withholding. 

Information reporting and backup withholding will generally apply to the proceeds of a disposition of our common stock by a 
non-U.S. holder effected by or through the U.S. office of any broker, U.S. or foreign, unless the holder certifies its status as a non-U.S. 
holder and satisfies certain other requirements, or otherwise establishes an exemption. Generally, information reporting and backup 
withholding will not apply to a payment of disposition proceeds to a non-U.S. holder where the transaction is effected outside the 
United States through a non-U.S. office of a broker. However, for information reporting purposes, dispositions effected through a non-
U.S. office of a broker with substantial U.S. ownership or operations generally will be treated in a manner similar to dispositions 
effected through a U.S. office of a broker. 

Non-U.S. holders should consult their tax advisors regarding the application of the information reporting and backup 
withholding rules to them. Copies of information returns may be made available to the tax authorities of the country in which the non-
U.S. holder resides or is incorporated under the provisions of a specific treaty or agreement. Backup withholding is not an additional 
tax. Any amounts withheld under the backup withholding rules from a payment to a non-U.S. holder can be refunded or credited 
against the non-U.S. holder’s U.S. federal income tax liability, if any, provided that an appropriate claim is filed with the IRS in a 
timely manner. 

Withholding and information reporting requirements—FATCA 

Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act, or FATCA, generally impose a U.S. 
federal withholding tax at a rate of 30 percent on payments of dividends on, or, subject to the discussion of certain proposed U.S. 
Treasury regulations below, gross proceeds from the sale or other disposition of, our common stock paid to a foreign entity unless (i) 
if the foreign entity is a “foreign financial institution,” such foreign entity undertakes certain due diligence, reporting, withholding, 
and certification obligations, (ii) if the foreign entity is not a “foreign financial institution,” such foreign entity identifies certain of its 
U.S. investors, if any, or (iii) the foreign entity is otherwise exempt under FATCA. However, the U.S. Treasury released proposed 
regulations which, if finalized in their present form, would eliminate the federal withholding tax of 30 percent applicable to the gross 
proceeds of a sale or other disposition of our common stock. In the preamble to such proposed regulations, the U.S. Treasury stated 
that taxpayers (including withholding agents) may generally rely on the proposed regulations until final regulations are issued. Under 
certain circumstances, a non-U.S. holder may be eligible for refunds or credits of this withholding tax. An intergovernmental 
agreement between the United States and an applicable foreign country may modify the requirements described in this paragraph. 
Non-U.S. holders should consult their tax advisors regarding the possible implications of this legislation on their investment in our 
common stock and the entities through which they hold our common stock, including, without limitation, the process and deadlines for 
meeting the applicable requirements to prevent the imposition of the 30 percent withholding tax under FATCA.
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UNDERWRITING

We are offering the shares of common stock described in this prospectus through a number of underwriters. J.P. Morgan 
Securities LLC and Jefferies LLC are acting as joint book-running managers of the offering, and as representatives of the 
underwriters. We have entered into an underwriting agreement with the underwriters. Subject to the terms and conditions of the 
underwriting agreement, we have agreed to sell to the underwriters, and each underwriter has severally agreed to purchase, at the 
public offering price less the underwriting discounts and commissions set forth on the cover page of this prospectus, the number of 
shares of common stock listed next to its name in the following table:

Name   Number of shares  
J.P. Morgan Securities LLC      
Jefferies LLC      
TD Securities (USA) LLC      
Guggenheim Securities, LLC      
Citizens JMP Securities, LLC      
Oppenheimer & Co. Inc.      
Total     10,000,000 
 

The underwriters are committed to purchase all the shares of common stock offered by us if they purchase any shares. The 
underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may 
also be increased or the offering may be terminated.

The underwriters propose to offer the shares of common stock directly to the public at the public offering price set forth on the 
cover page of this prospectus and to certain dealers at that price less a concession not in excess of $         per share. After the offering 
of the shares to the public, if all of the shares of common stock are not sold at the public offering price, the underwriters may change 
the offering price and the other selling terms. Sales of any shares made outside of the United States may be made by affiliates of the 
underwriters.

The underwriters have an option to buy up to 1,500,000 additional shares of common stock from us to cover sales of shares by 
the underwriters which exceed the number of shares specified in the table above. The underwriters have 30 days from the date of this 
prospectus to exercise this option to purchase additional shares. If any shares are purchased with this option to purchase additional 
shares, the underwriters will purchase shares in approximately the same proportion as shown in the table above. If any additional 
shares of common stock are purchased, the underwriters will offer the additional shares on the same terms as those on which the 
shares are being offered.

The underwriting fee is equal to the public offering price per share of common stock less the amount paid by the underwriters to 
us per share of common stock. The underwriting fee is $        per share. The following table shows the per share and total underwriting 
discounts and commissions to be paid to the underwriters assuming both no exercise and full exercise of the underwriters’ option to 
purchase additional shares.

   

Without option to 
purchase additional 

shares exercise  

With full option to 
purchase additional 

shares exercise
Per Share $  $  
Total $  $  
 

We estimate that the total expenses of this offering, including registration, filing and listing fees, printing fees and legal and 
accounting expenses, but excluding the underwriting discounts and commissions, will be approximately $450,000. We have agreed to 
reimburse the underwriters for expenses relating to the clearance of this offering with the Financial Industry Regulatory Authority of 
up to $40,000.

A prospectus in electronic format may be made available on the web sites maintained by one or more underwriters, or selling 
group members, if any, participating in the offering. The underwriters may agree to allocate a number of shares to underwriters and 
selling group members for sale to their online brokerage account holders. Internet distributions will be allocated by the representatives 
to underwriters and selling group members that may make Internet distributions on the same basis as other allocations.

We have agreed that we will not (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any 
option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, 
or submit to, or file with, the Securities and Exchange Commission a registration statement under the Securities Act relating to, any 
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shares of our common stock or securities convertible into or exercisable or exchangeable for any shares of our common stock, or 
publicly disclose the intention to make any offer, sale, pledge, loan, disposition or filing, or (ii) enter into any swap or other 
arrangement that transfers all or a portion of the economic consequences associated with the ownership of any shares of common 
stock or any such other securities (regardless of whether any of these transactions are to be settled by the delivery of shares of 
common stock or such other securities, in cash or otherwise), in each case without the prior written consent of J.P. Morgan Securities 
LLC and Jefferies LLC for a period of 90 days after the date of this prospectus, other than the shares of our common stock to be sold 
in this offering.

The restrictions on our actions, as described above, do not apply to certain transactions, including (i) the issuance of shares of 
common stock or securities convertible into or exercisable for shares of our common stock pursuant to the conversion or exchange of 
convertible or exchangeable securities or the exercise of warrants or options (including net exercise) or the settlement of restricted 
stock units, or RSUs (including net settlement), in each case outstanding on the date of the underwriting agreement and described in 
this prospectus; (ii) grants of stock options, stock awards, restricted stock, RSUs, or other equity awards and the issuance of shares of 
our common stock or securities convertible into or exercisable or exchangeable for shares of our common stock (whether upon the 
exercise of stock options or otherwise) to our employees, officers, directors, advisors, or consultants pursuant to the terms of an equity 
compensation plan in effect as of the closing of this offering and described in this prospectus; (iii) the issuance of up to 5% of the 
outstanding shares of our common stock, or securities convertible into, exercisable for, or which are otherwise exchangeable for, our 
common stock, immediately following the closing of this offering, in connection with any bona fide licensing, commercialization, 
joint venture, technology transfer, acquisition, development collaboration or other strategic transaction, provided that for (i)-(iii) such 
recipients enter into a lock-up agreement with the underwriters; (iv) our filing of any registration statement on Form S-8 relating to 
securities granted or to be granted pursuant to any plan in effect on the date of the underwriting agreement and described in this 
prospectus or any assumed benefit plan pursuant to an acquisition or similar strategic transaction; or (v) after a period of 30 days 
following the date of this prospectus, the filing of a registration statement on Form S-3, including any amendments thereto, and/or 
prospectus or prospectus supplement for an “at-the-market” offering (as defined in Rule 415 of the Securities Act) and entry into an at-
the-market sales agreement and/or the issuance of shares of common stock pursuant to such at-the-market sales agreement.

Our directors and executive officers, and certain of our significant shareholders, or such persons, the lock-up parties, have 
entered into lock-up agreements with the underwriters prior to the commencement of this offering pursuant to which each lock-up 
party, with limited exceptions, for a period of 75 days after the date of this prospectus or such period, the restricted period, may not 
(and may not cause any of their direct or indirect affiliates to), without the prior written consent of J.P. Morgan Securities LLC and 
Jefferies LLC, (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, 
grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, any shares of our 
common stock or any securities convertible into or exercisable or exchangeable for our common stock (including, without limitation, 
common stock or such other securities which may be deemed to be beneficially owned by such lock-up parties in accordance with the 
rules and regulations of the Securities and Exchange Commission and securities which may be issued upon exercise of a stock option 
or warrant, or collectively with the common stock, the lock-up securities, (2) enter into any hedging, swap or other agreement or 
transaction that transfers, in whole or in part, any of the economic consequences of ownership of the lock-up securities, whether any 
such transaction described in clause (1) or (2) above is to be settled by delivery of lock-up securities, in cash or otherwise, (3) make 
any demand for, or exercise any right with respect to, the registration of any lock-up securities, or (4) publicly disclose the intention to 
do any of the foregoing. Such persons or entities have further acknowledged that these undertakings preclude them from engaging in 
any hedging or other transactions or arrangements (including, without limitation, any short sale or the purchase or sale of, or entry 
into, any put or call option, or combination thereof, forward, swap or any other derivative transaction or instrument, however 
described or defined) designed or intended, or which could reasonably be expected to lead to or result in, a sale or disposition or 
transfer (by any person or entity, whether or not a signatory to such agreement) of any economic consequences of ownership, in whole 
or in part, directly or indirectly, of any lock-up securities, whether any such transaction or arrangement (or instrument provided for 
thereunder) would be settled by delivery of lock-up securities, in cash or otherwise.

The restrictions described in the immediately preceding paragraph and contained in the lock-up agreements between the 
underwriters and the lock-up parties do not apply, subject in certain cases to various conditions, to certain transactions, including (a) 
transfers of lock-up securities: (i) as bona fide gifts, as a charitable contribution, or for bona fide estate planning purposes, (ii) by will 
or intestacy or any other testamentary document, (iii) to any trust for the direct or indirect benefit of the lock-up party or its immediate 
family, or if the lock-up party is a trust, to a trustor, trustee (or co-trustee) or beneficiary of the trust or to the estate of a beneficiary of 
such trust (for purposes hereof, “immediate family” shall mean any relationship by blood, current or former marriage, domestic 
partnership or adoption, not more remote than first cousin), (iv) to a corporation, partnership, limited liability company, investment 
fund or other entity (A) of which the lock-up party and/or its immediate family are the legal and beneficial owner of all of the 
outstanding equity securities or similar interests or (B) controlled by, or under common control with, the lock-up party or the 
immediate family of the lock-up party, (v) to a nominee or custodian of a person or entity to whom a disposition or transfer would be 
permissible under clauses (i) through (iv), (vi) if the lock-up party is a corporation, partnership, limited liability company, trust or 
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other business entity, (A) to another corporation, partnership, limited liability company, trust or other business entity that is an affiliate 
(as defined in Rule 405 promulgated under the Securities Act) of the lock-up party, or to any investment fund or other entity 
controlling, controlled by, managing or managed by or under common control with the lock-up party or its affiliates (including, for the 
avoidance of doubt, where the lock-up party is a partnership, to its general partner or a successor partnership or fund, or any other 
funds managed by such partnership), or (B) as part of a distribution to limited partners, members or shareholders of the lock-up party, 
(vii) by operation of law, such as pursuant to a qualified domestic order, divorce settlement, divorce decree or separation agreement, 
(viii) to us from an employee upon death, disability or termination of employment, in each case, of such employee, (ix) as part of a 
transaction related to lock-up securities acquired in this offering (if not a director or officer) or in open market transactions following 
this offering, (x) to us in connection with the vesting, settlement, or exercise of RSUs, options, warrants or other rights to purchase 
shares of our common stock (including, in each case, by way of “net” or “cashless” exercise), including for the payment of exercise 
price and tax and remittance payments due as a result of the vesting, settlement, or exercise of such RSUs, options, warrants or rights, 
provided that any such shares of our common stock received upon such exercise, vesting or settlement shall be subject to the 
restrictions similar to those in the immediately preceding paragraph, and provided further that any such RSUs, options, warrants or 
rights are held by the lock-up party pursuant to an agreement or equity awards granted under a stock incentive plan or other equity 
award plan, each such agreement or plan which is described in this prospectus, (xi) pursuant to a bona fide third-party tender offer, 
merger, consolidation or other similar transaction that is approved by our board of directors and made to all shareholders involving a 
change in control, provided that if such transaction is not completed, all such lock-up securities would remain subject to the 
restrictions in the immediately preceding paragraph (xii) to an immediate family member of the lock-up party, or (xiii) to us in 
connection with the transfer of shares pursuant to option agreements relating to the early exercise by the lock-up party of unvested 
options issued pursuant to our equity incentive plans, which plans are in each case described in this Registration Statement, under 
which we have the right to repurchase such shares and only to the extent we elect to exercise such right.; provided that (A) in the case 
of any transfer or distribution pursuant to clauses (i), (ii), (iii), (iv), (v), (vi), (vii) and (xii) of this paragraph, such transfer shall not 
involve a disposition for value and each donee, devisee, transferee or distributee shall execute and deliver to the representatives of the 
underwriters a lock-up letter in the form of the lock-up agreement, (B) in the case of any transfer or distribution pursuant to clauses 
(iii), (iv), (v), (vi) and (xii) of this paragraph, no filing by any party (donor, donee, devisee, transferor, transferee, distributer or 
distributee) under the Exchange Act, or other public announcement shall be required or shall be made voluntarily in connection with 
such transfer or distribution (other than a filing on a Form 5 or a filing required pursuant to Section 13 of the Exchange Act and the 
rules and regulations promulgated thereunder made after the expiration of the restricted period) and (C) in the case of any transfer or 
distribution pursuant to clauses (i), (ii), (vii), (viii), (ix), (x) and (xiii) of this paragraph it shall be a condition to such transfer that no 
public filing, report or announcement shall be voluntarily made and if any filing under Section 16(a) of the Exchange Act, or other 
public filing, report or announcement reporting a reduction in beneficial ownership of shares of our common stock in connection with 
such transfer or distribution shall be legally required during the restricted period, such filing, report or announcement shall clearly 
indicate in the footnotes thereto the nature and conditions of such transfer; (b) exercise of the options, settlement of RSUs or other 
equity awards, or the exercise of warrants granted pursuant to plans described in in this prospectus, provided that any lock-up 
securities received upon such exercise, vesting or settlement would be subject to restrictions similar to those in the immediately 
preceding paragraph; (c) the conversion of outstanding preferred stock, warrants to acquire preferred stock, or convertible securities 
into shares of our common stock or warrants to acquire shares of our common stock, provided that any common stock or warrant 
received upon such conversion would be subject to restrictions similar to those in the immediately preceding paragraph; (d) the 
establishment or modification by lock-up parties of trading plans under Rule 10b5-1 under the Exchange Act for the transfer of lock-
up securities, provided that (1) such plans do not provide for the transfer of lock-up securities during the restricted period and (2) no 
filing by any party under the Exchange Act or other public announcement shall be required or made voluntarily in connection with 
such trading plan; and (e) the sale of our common stock pursuant to the terms of the underwriting agreement.

J.P. Morgan Securities LLC and Jefferies LLC, in their sole discretion, may release the securities subject to any of the lock-up 
agreements with the underwriters described above, in whole or in part at any time.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act.

Our common stock is listed on the Nasdaq Global Select Market under the symbol “MBX”.

In connection with this offering, the underwriters may engage in stabilizing transactions, which involves making bids for, 
purchasing and selling shares of common stock in the open market for the purpose of preventing or retarding a decline in the market 
price of the common stock while this offering is in progress. These stabilizing transactions may include making short sales of common 
stock, which involves the sale by the underwriters of a greater number of shares of common stock than they are required to purchase in 
this offering, and purchasing shares of common stock on the open market to cover positions created by short sales. Short sales may be 
“covered” shorts, which are short positions in an amount not greater than the underwriters’ option to purchase additional shares 
referred to above, or may be “naked” shorts, which are short positions in excess of that amount. The underwriters may close out any 
covered short position either by exercising their option to purchase additional shares, in whole or in part, or by purchasing shares in 
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the open market. In making this determination, the underwriters will consider, among other things, the price of shares available for 
purchase in the open market compared to the price at which the underwriters may purchase shares through the option to purchase 
additional shares. A naked short position is more likely to be created if the underwriters are concerned that there may be downward 
pressure on the price of the common stock in the open market that could adversely affect investors who purchase in this offering. To 
the extent that the underwriters create a naked short position, they will purchase shares in the open market to cover the position.

The underwriters have advised us that, pursuant to Regulation M of the Securities Act, they may also engage in other activities 
that stabilize, maintain or otherwise affect the price of the common stock, including the imposition of penalty bids. This means that if 
the representatives of the underwriters purchase common stock in the open market in stabilizing transactions or to cover short sales, 
the representatives can require the underwriters that sold those shares as part of this offering to repay the underwriting discount 
received by them.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or retarding a 
decline in the market price of the common stock, and, as a result, the price of the common stock may be higher than the price that 
otherwise might exist in the open market. If the underwriters commence these activities, they may discontinue them at any time. The 
underwriters may carry out these transactions on the Nasdaq Global Select Market, in the over-the-counter market or otherwise.

In addition, in connection with this offering certain of the underwriters (and selling group members) may engage in passive 
market making transactions in our common stock on The Nasdaq Stock Market prior to the pricing and completion of this offering. 
Passive market making consists of displaying bids on The Nasdaq Stock Market no higher than the bid prices of independent market 
makers and making purchases at prices no higher than these independent bids and effected in response to order flow. Net purchases by 
a passive market maker on each day are generally limited to a specified percentage of the passive market maker’s average daily 
trading volume in the common stock during a specified period and must be discontinued when such limit is reached. Passive market 
making may cause the price of our common stock to be higher than the price that otherwise would exist in the open market in the 
absence of these transactions. If passive market making is commenced, it may be discontinued at any time.

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the 
securities offered by this prospectus in any jurisdiction where action for that purpose is required. The securities offered by this 
prospectus may not be offered or sold, directly or indirectly, nor may this prospectus or any other offering material or advertisements 
in connection with the offer and sale of any such securities 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 comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution of 
this prospectus. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this 
prospectus in any jurisdiction in which such an offer or a solicitation is unlawful.

Certain of the underwriters and their affiliates have provided in the past to us and our affiliates and may provide from time to 
time in the future certain commercial banking, financial advisory, investment banking and other services for us and such affiliates in 
the ordinary course of their business, for which they have received and may continue to receive customary fees and commissions. In 
addition, from time to time, certain of the underwriters and their affiliates may effect transactions for their own account or the account 
of customers, and hold on behalf of themselves or their customers, long or short positions in our debt or equity securities or loans, and 
may do so in the future.

Selling restrictions

Notice to prospective investors in the European economic area

In relation to each Member State of the European Economic Area, or 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 State prior to the publication of a prospectus 
in relation to the shares of our common stock 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 of common stock 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 the underwriters for any such offer; or

c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
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provided that no such offer of shares of common stock shall require the Issuer or any underwriter 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 of common stock or to whom any offer is made will be 
deemed to have represented, acknowledged and agreed to and with the Company and the underwriters that it is a qualified investor 
within the meaning of the Prospectus Regulation.

In the case of any shares of common stock 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 
of common stock 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 underwriters has been 
obtained to each such proposed offer or resale.

The Company, the underwriters and their 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 of common stock 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 of common stock to be offered so as to enable an investor to decide to purchase or subscribe for any shares of common stock, 
and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

Notice to prospective investors in the United Kingdom

In relation to the United Kingdom, or the UK, no shares of our common stock 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 of common stock 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 of common stock 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 the underwriters for any such offer; or

(c) at any time in other circumstances falling within section 86 of the FSMA,

provided that no such offer of shares of common stock shall require the Issuer or any underwriter 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 of common stock or to whom any offer is made will be deemed to have 
represented, acknowledged and agreed to and with the Company and the underwriters that it is a qualified investor within the meaning 
of the UK Prospectus Regulation.

In the case of any shares of common stock 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 
of common stock 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 underwriters has been obtained to 
each such proposed offer or resale.

The Company, the underwriters and their 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 of our common stock 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 of our 
common stock to be offered so as to enable an investor to decide to purchase or subscribe for any shares of our common stock, 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.
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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, or 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 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 Canada

The shares of common stock 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 shares of common stock must be made in accordance with an exemption from, or in a 
transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or 
damages if this prospectus (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 of National Instrument 33-105 Underwriting Conflicts, or NI 33-105, the underwriters are not required 
to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to prospective investors in Switzerland

The shares of common stock may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or 
six or on any other stock exchange or regulated trading facility in Switzerland. This document does not constitute a prospectus within 
the meaning of, and 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 of common stock, 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, the Company, the shares of common 
stock 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 of common stock will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA, or 
FINMA, and the offer of shares of common stock has not been and will not be authorized under the Swiss Federal Act on Collective 
Investment Schemes, or CISA. The investor protection afforded to acquirers of interests in collective investment schemes under the 
CISA does not extend to acquirers of shares of common stock.

Notice to prospective investors in Hong Kong

The shares of common stock 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 the Laws of Hong 
Kong), or SFO, of Hong Kong and any rules made thereunder; or (b) in other circumstances which do not result in the document being 
a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong), or CO, 
or which do not constitute an offer to the public within the meaning of the CO. No advertisement, invitation or document relating to 
the shares of common stock 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 shares of common stock 
which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the 
SFO and any rules made thereunder.
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Notice to prospective investors in Singapore

Each joint book-running manager has acknowledged that this prospectus has not been registered as a prospectus with the 
Monetary Authority of Singapore. Accordingly, each joint book-running manager has represented and agreed that it has not offered or 
sold any shares of common stock or caused the shares of common stock to be made the subject of an invitation for subscription or 
purchase and will not offer or sell any shares of common stock or cause the shares of common stock to be made the subject of an 
invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this prospectus or any 
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares of common 
stock, whether directly or indirectly, to any person in Singapore other than:

(a) 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, or the SFA,) pursuant to Section 274 of the SFA;

(b) 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

(c) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares of common stock 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 shares of common 
stock pursuant to an offer made under Section 275 of the SFA except:

(i) 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;

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

(iii) where the transfer is by operation of law;

(iv) as specified in Section 276(7) of the SFA; or

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-
based Derivatives Contracts) Regulations 2018.

Singapore SFA Product Classification—In connection with Section 309B of the SFA and the CMP Regulations 2018, unless 
otherwise specified before an offer of shares of common stock, we have determined, and hereby notify all relevant persons (as defined 
in Section 309A(1) of the SFA), that the shares of common stock are ‘‘prescribed capital markets products’’ (as defined in the CMP 
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment 
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to prospective investors in Japan

The shares of common stock have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial 
Instruments and Exchange Act. Accordingly, none of the shares of common stock nor any interest therein may be offered or sold, 
directly or indirectly, in Japan or to, or for the benefit of, any “resident” of Japan (which term as used herein means any person 
resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, 
directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the registration 
requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any other applicable laws, 
regulations and ministerial guidelines of Japan in effect at the relevant time.

Notice to prospective investors in the United Arab Emirates

The shares of common stock have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab 
Emirates (including the Dubai International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and 
the Dubai International Financial Centre) governing the issue, offering and sale of securities. Further, this prospectus does not 
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constitute a public offer of securities in the United Arab Emirates (including the Dubai International Financial Centre) and is not 
intended to be a public offer. This prospectus has not been approved by or filed with the Central Bank of the United Arab Emirates, 
the Securities and Commodities Authority or the Dubai Financial Services Authority.

Notice to prospective investors in Israel

In the State of Israel this prospectus shall not be regarded as an offer to the public to purchase shares of common stock under the 
Israeli Securities Law, 5728—1968, which requires a prospectus to be published and authorized by the Israel Securities Authority, if it 
complies with certain provisions of Section 15 of the Israeli Securities Law, 5728–1968, including, inter alia, if: (i) the offer is made, 
distributed or directed to not more than 35 investors, subject to certain conditions, or the Addressed Investors; or (ii) the offer is made, 
distributed or directed to certain qualified investors defined in the First Addendum of the Israeli Securities Law, 5728—1968, subject 
to certain conditions, or the Qualified Investors. The Qualified Investors shall not be taken into account in the count of the Addressed 
Investors and may be offered to purchase securities in addition to the 35 Addressed Investors. We have not and will not take any 
action that would require it to publish a prospectus in accordance with and subject to the Israeli Securities Law, 5728—1968. We have 
not and will not distribute this prospectus or make, distribute or direct an offer to subscribe for our shares of common stock to any 
person within the State of Israel, other than to Qualified Investors and up to 35 Addressed Investors.

Qualified Investors may have to submit written evidence that they meet the definitions set out in of the First Addendum to the 
Israeli Securities Law, 5728—1968. In particular, we may request, as a condition to be offered shares of common stock, that Qualified 
Investors will each represent, warrant and certify to us and/or to anyone acting on our behalf: (i) that it is an investor falling within one 
of the categories listed in the First Addendum to the Israeli Securities Law, 5728—1968; (ii) which of the categories listed in the First 
Addendum to the Israeli Securities Law, 5728—1968 regarding Qualified Investors is applicable to it; (iii) that it will abide by all 
provisions set forth in the Israeli Securities Law, 5728—1968 and the regulations promulgated thereunder in connection with the offer 
to be issued shares of common stock; (iv) that the shares of common stock that it will be issued are, subject to exemptions available 
under the Israeli Securities Law, 5728—1968: (a) for its own account; (b) for investment purposes only; and (c) not issued with a view 
to resale within the State of Israel, other than in accordance with the provisions of the Israeli Securities Law, 5728—1968; and (v) that 
it is willing to provide further evidence of its Qualified Investor status. Addressed Investors may have to submit written evidence in 
respect of their identity and may have to sign and submit a declaration containing, inter alia, the Addressed Investor’s name, address 
and passport number or Israeli identification number.

Notice to prospective investors in Australia

This prospectus:

(a) does not constitute a disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (Cth), or the 
Corporations Act;

(b) has not been, and will not be, lodged with the Australian Securities and Investments Commission, or ASIC, a as a 
disclosure document for the purposes of the Corporations Act and does not purport to include the information required of 
a disclosure document for the purposes of the Corporations Act; and

(c) may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of the 
categories of investors, available under section 708 of the Corporations Act, or Exempt Investors.

The shares of common stock may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to 
subscribe for or buy the shares of common stock may be issued, and no draft or definitive offering memorandum, advertisement or 
other offering material relating to any shares of common stock may be distributed in Australia, except where disclosure to investors is 
not required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable Australian laws and 
regulations. By submitting an application for the shares of common stock, you represent and warrant to us that you are an Exempt 
Investor.

As any offer of shares of common stock under this document will be made without disclosure in Australia under Chapter 6D.2 
of the Corporations Act, the offer of those securities for resale in Australia within 12 months may, under section 707 of the 
Corporations Act, require disclosure to investors under Chapter 6D.2 if none of the exemptions in section 708 applies to that resale. 
By applying for the shares of common stock you undertake to us that you will not, for a period of 12 months from the date of issue of 
the shares of common stock, offer, transfer, assign or otherwise alienate those shares of common stock to investors in Australia except 
in circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a compliant 
disclosure document is prepared and lodged with ASIC.
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Notice to prospective investors in China

This prospectus will not be circulated or distributed in the PRC and the shares of common stock will not be offered or sold, and 
will not be offered or sold to any person for re-offering or resale directly or indirectly to any residents of the PRC except pursuant to 
any applicable laws and regulations of the PRC. Neither this prospectus nor any advertisement or other offering material may be 
distributed or published in the PRC, except under circumstances that will result in compliance with applicable laws and regulations.

Notice to prospective investors in Korea

The shares of common stock have not been and will not be registered under the Financial Investments Services and Capital 
Markets Act of Korea and the decrees and regulations thereunder, or FSCMA, and the shares of common stock have been and will be 
offered in Korea as a private placement under the FSCMA. None of the shares of common stock may be offered, sold or delivered 
directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of 
Korea except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange Transaction 
Law of Korea and the decrees and regulations thereunder, or FETL. Furthermore, the purchaser of the shares of common stock shall 
comply with all applicable regulatory requirements (including but not limited to requirements under the FETL) in connection with the 
purchase of the shares of common stock. By the purchase of the shares of common stock, the relevant holder thereof will be deemed to 
represent and warrant that if it is in Korea or is a resident of Korea, it purchased the shares of common stock pursuant to the applicable 
laws and regulations of Korea.

Notice to prospective investors in Saudi Arabia

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Offers 
of Securities Regulations as issued by the board of the Saudi Arabian Capital Market Authority, or CMA, pursuant to resolution 
number 2-11-2004 dated 4 October 2004 as amended by resolution number 1-28-2008, as amended, or the CMA Regulations. The 
CMA does not make any representation as to the accuracy or completeness of this document and expressly disclaims any liability 
whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective purchasers of the shares of 
common stock offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If 
you do not understand the contents of this document, you should consult an authorized financial adviser.

Notice to prospective investors in the Dubai International Financial Centre, or DIFC

This document relates to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai Financial Services 
Authority, or DFSA. This document is intended for distribution only to persons of a type specified in the Markets Rules 2012 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 this document. The shares of common stock to which this document relates 
may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares of common stock offered should 
conduct their own due diligence on the securities. If you do not understand the contents of this document, you should consult an 
authorized financial advisor.

In relation to its use in the DIFC, this document is strictly private and confidential and is being distributed to a limited number 
of investors and must not be provided to any person other than the original recipient, and may not be reproduced or used for any other 
purpose. The interests in the securities may not be offered or sold directly or indirectly to the public in the DIFC.

Notice to prospective investors in Bermuda

Shares of common stock may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business 
Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including 
companies) may not carry on or engage in any trade or business in Bermuda unless such persons are permitted to do so under 
applicable Bermuda legislation.

Notice to prospective investors in the British Virgin Islands

The shares of common stock are not being and may not be offered to the public or to any person in the British Virgin Islands for 
purchase or subscription by or on behalf of us. The shares of common stock may be offered to companies incorporated under the BVI 
Business Companies Act, 2004 (British Virgin Islands) (BVI Companies), but only where the offer will be made to, and received by, 
the relevant BVI Company entirely outside of the British Virgin Islands.
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Notice to prospective investors in Taiwan

The shares of common stock have not been and will not be registered with the Financial Supervisory Commission of Taiwan 
pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through a public offering or 
in circumstances which constitutes an offer within the meaning of the Securities and Exchange Act of Taiwan that requires a 
registration or approval of the Financial Supervisory Commission of Taiwan. No person or entity in Taiwan has been authorized to 
offer, sell, give advice regarding or otherwise intermediate the offering and sale of the shares of common stock in Taiwan.

Notice to prospective investors in South Africa

Due to restrictions under the securities laws of South Africa, no “offer to the public” (as such term is defined in the South 
African Companies Act, No. 71 of 2008 (as amended or re-enacted) (the South African Companies Act), is being made in connection 
with the issue of the shares of common stock in South Africa. Accordingly, this document does not, nor is it intended to, constitute a 
“registered prospectus” (as that term is defined in the South African Companies Act) prepared and registered under the South African 
Companies Act and has not been approved by, and/or filed with, the South African Companies and Intellectual Property Commission 
or any other regulatory authority in South Africa. The shares of common stock are not offered, and the offer shall not be transferred, 
sold, renounced or delivered, in South Africa or to a person with an address in South Africa, unless one or other of the following 
exemptions stipulated in section 96 (1) applies:

Section 96 (1) (a) the offer, transfer, sale, renunciation or delivery is to:

(i) persons whose ordinary business, or part of whose ordinary business, is to deal in securities, as principal or agent;

(ii) the South African Public Investment Corporation;

(iii) persons or entities regulated by the Reserve Bank of South Africa;

(iv) authorized financial service providers under South African law;

(v) financial institutions recognized as such under South African law;

(vi) a wholly-owned subsidiary of any person or entity contemplated in (iii), (iv) or (v), acting as agent in the capacity of an 
authorized portfolio manager for a pension fund, or as manager for a collective investment scheme (in each case duly 
registered as such under South African law); or

(vii) any combination of the person in (i) to (vi); or

Section 96 (1) (b) the total contemplated acquisition cost of the shares of common stock, for any single addressee acting as 
principal is equal to or greater than ZAR1,000,000 or such higher amount as may be promulgated by notice in the Government Gazette 
of South Africa pursuant to section 96(2)(a) of the South African Companies Act.

Information made available in this prospectus should not be considered as “advice” as defined in the South African Financial 
Advisory and Intermediary Services Act, 2002.

Notice to prospective investors in Malaysia

No prospectus or other offering material or document in connection with the offer and sale of the shares of common stock has 
been or will be registered with the Securities Commission of Malaysia, or the Commission, for the Commission’s approval pursuant to 
the Capital Markets and Services Act 2007. Accordingly, this prospectus and any other document or material in connection with the 
offer or sale, or invitation for subscription or purchase, of the shares of common stock may not be circulated or distributed, nor may 
the shares of common stock be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or 
indirectly, to persons in Malaysia other than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets 
Services License; (iii) a person who acquires the shares of common stock, as principal, if the offer is on terms that the shares of 
common stock may only be acquired at a consideration of not less than RM250,000 (or its equivalent in foreign currencies) for each 
transaction; (iv) an individual whose total net personal assets or total net joint assets with his or her spouse exceeds RM3 million (or 
its equivalent in foreign currencies), excluding the value of the primary residence of the individual; (v) an individual who has a gross 
annual income exceeding RM300,000 (or its equivalent in foreign currencies) per annum in the preceding twelve months; (vi) an 
individual who, jointly with his or her spouse, has a gross annual income of RM400,000 (or its equivalent in foreign currencies), per 
annum in the preceding twelve months; (vii) a corporation with total net assets exceeding RM10 million (or its equivalent in a foreign 
currencies) based on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 million (or its equivalent in 
foreign currencies); (ix) a bank licensee or insurance licensee as defined in the Labuan Financial Services and Securities Act 2010; (x) 
an Islamic bank licensee or takaful licensee as defined in the Labuan Financial Services and Securities Act 2010; and (xi) any other 
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person as may be specified by the Commission; provided that, in the each of the preceding categories (i) to (xi), the distribution of the 
shares of common stock is made by a holder of a Capital Markets Services License who carries on the business of dealing in 
securities. The distribution in Malaysia of this prospectus is subject to Malaysian laws. This prospectus does not constitute and may 
not be used for the purpose of public offering or an issue, offer for subscription or purchase, invitation to subscribe for or purchase any 
securities requiring the registration of a prospectus with the Commission under the Capital Markets and Services Act 2007.

Notice to prospective investors in Qatar

The shares of common stock described in this prospectus have not been, and will not be, offered, sold or delivered, at any time, 
directly or indirectly in the State of Qatar in a manner that would constitute a public offering. This prospectus has not been, and will 
not be, registered with or approved by the Qatar Financial Markets Authority or Qatar Central Bank and may not be publicly 
distributed. This prospectus is intended for the original recipient only and must not be provided to any other person. It is not for 
general circulation in the State of Qatar and may not be reproduced or used for any other purpose.
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LEGAL MATTERS

The validity of the shares of common stock offered by this prospectus will be passed upon for us by Goodwin Procter LLP, 
Boston, Massachusetts. Certain legal matters relating to this offering will be passed upon for the underwriters by Davis Polk & 
Wardwell LLP, New York, New York.

EXPERTS 

The financial statements of MBX Biosciences, Inc. appearing in our Annual Report (Form 10-K) for the year ended December 
31, 2024, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon, 
included therein, and incorporated herein by reference. Such financial statements are incorporated herein by reference in reliance upon 
such report given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION 

We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to the common stock we 
are offering by this prospectus. This prospectus, which constitutes part of the registration statement, does not contain all of the 
information included in the registration statement. For further information pertaining to us and our common stock, you should refer to 
the registration statement and to its exhibits. Whenever we make reference in this prospectus to any of our contracts, agreements or 
other documents, the references are not necessarily complete, and you should refer to the exhibits attached to the registration statement 
for copies of the actual contract, agreement or other document. 

We are subject to the informational requirements of the Exchange Act and file annual, quarterly and current reports, proxy 
statements and other information with the SEC. You can read our SEC filings, including the registration statement, at the SEC’s 
website at www.sec.gov. We also maintain a website at https://www.mbxbio.com and you may access, free of charge, our annual 
reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and any amendments to those reports, as soon as 
reasonably practicable after such material is electronically filed with, or furnished to, the SEC. The information contained in, or that 
can be accessed through, our website is not part of, and is not incorporated into, this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information from other documents that we file with it, which means that we 
can disclose important information to you by referring you to those documents. The information incorporated by reference is 
considered to be part of this prospectus. 

We incorporate by reference in this prospectus and the registration statement of which this prospectus form a part the 
information or documents listed below that we have filed with the SEC: 

• our Annual Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on March 17, 2025; 

• our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2025 and June 30, 2025, filed with the SEC on 
May 12, 2025 and August 7, 2025, respectively;

• our Current Reports on Form 8-K (other than information furnished rather than filed), filed with the SEC on January 7, 
2025, April 7, 2025, June 6, 2025, June 16, 2025, September 4, 2025 and September 22, 2025;

• the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 
31, 2024 from our definitive proxy statement on Schedule 14A (other than information furnished rather than filed), which 
was filed with the SEC on April 23, 2025; and 

• the description of our common stock which is registered under Section 12 of the Exchange Act, in our registration 
statement on Form 8-A, filed on September 10, 2024, as updated by Exhibit 4.3 of our Annual Report on Form 10-K for 
the year ended December 31, 2024, filed with the SEC on March 17, 2025, including any amendments or reports filed for 
the purpose of updating such description.

We will furnish at no cost to you, on written or oral request, a copy of any or all of the reports or documents incorporated by 
reference in this prospectus, including exhibits to these documents. You should direct any requests for documents to MBX 
Biosciences, Inc., 11711 N. Meridian Street, Suite 300, Carmel, IN 46032. 

You also may access these filings on our website at https://mbxbio.com. We do not incorporate the information on our website 
in this prospectus or any supplement to this prospectus and you should not consider any information on, or that can be accessed 
through, our website as part of this prospectus or any supplement to this prospectus (other than those filings with the SEC that we 
specifically incorporate by reference in this prospectus or any supplement to this prospectus). 

Any statement contained in a document incorporated or deemed to be incorporated by reference in this prospectus will be 
deemed modified, superseded or replaced for purposes of this prospectus to the extent that a statement contained in this prospectus 
modifies, supersedes or replaces such statement. 

You may read our SEC filings, including the registration statement, over the internet at the SEC’s website at www.sec.gov. We 
are subject to the information and reporting requirements of the Exchange Act, and, in accordance with this law, we must file periodic 
reports, proxy statements and other information with the SEC. These reports, proxy statements and other information are available on 
the website of the SEC referred to above.

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025039838/mbx-20241231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025068602/mbx-20250331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025104619/mbx-20250630.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025002555/mbx-20250107.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025051371/mbx-20250407.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025082697/mbx-20250605.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025086546/mbx-20250616.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000177611125000007/mbx-20250904.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000119312525210049/mbx-20250922.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001776111/000095017025056978/mbx-20250422.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524216643/d891647d8a12b.htm
https://www.sec.gov/Archives/edgar/data/1776111/000095017025039838/mbx-ex4_3.htm
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PART II 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 13. Other expenses of issuance and distribution 

The following table sets forth the costs and expenses, other than underwriting discounts and commissions, to be paid by us in 
connection with the sale of the shares of common stock being registered hereby. All amounts shown are estimates except for the SEC 
registration fee, the FINRA filing fee and the Nasdaq Global Select Market initial listing fee. 
 
SEC registration fee   $   17,558 
FINRA filing fee       17,750 
Printing and engraving expenses       19,800 
Legal fees and expenses       260,000 
Blue Sky fees and expenses (including legal fees)       - 
Accounting fees and expenses       90,000 
Transfer agent and registrar fees and expenses       5,500 
Miscellaneous       39,392 

Total   $   450,000 
 

Item 14. Indemnification of directors and officers 

Section 145 of the Delaware General Corporation Law, or the DGCL, authorizes a corporation to indemnify its directors and 
officers against liabilities arising out of actions, suits and proceedings to which they are made or threatened to be made a party by 
reason of the fact that they have served or are currently serving as a director or officer to a corporation. The indemnity may cover 
expenses (including attorneys’ fees) judgments, fines and amounts paid in settlement actually and reasonably incurred by the director 
or officer in connection with any such action, suit or proceeding. Section 145 permits corporations to pay expenses (including 
attorneys’ fees) incurred by directors and officers in advance of the final disposition of such action, suit or proceeding. In addition, 
Section 145 provides that a corporation has the power to purchase and maintain insurance on behalf of its directors and officers against 
any liability asserted against them and incurred by them in their capacity as a director or officer, or arising out of their status as such, 
whether or not the corporation would have the power to indemnify the director or officer against such liability under Section 145. 

We have adopted provisions in our fourth amended and restated certificate of incorporation and our amended and restated 
bylaws that limit or eliminate the personal liability of our directors and officers to the fullest extent permitted by the DGCL, as it now 
exists or may in the future be amended. Consequently, a director or officer will not be personally liable to us or our stockholders for 
monetary damages or breach of fiduciary duty as a director or officer, except for liability for: 

• any breach of the director or officer’s duty of loyalty to us or our stockholders; 

• any act or omission not in good faith or that involves intentional misconduct or a knowing violation of law; 

• for our directors, unlawful payments of dividends or unlawful stock repurchases, or redemptions as provided in Section 
174 of the DGCL; 

• any unlawful payments related to dividends or unlawful stock purchases, redemptions or other distributions; or 

• any transaction from which the director or officer derived an improper personal benefit. 

These limitations of liability do not alter director and officer liability under the federal securities laws and do not affect the 
availability of equitable remedies such as an injunction or rescission. 

In addition, our bylaws provide that: 

• we will indemnify our directors, officers and, in the discretion of our board of directors, certain employees to the fullest 
extent permitted by the DGCL, as it now exists or may in the future be amended; and 

• we will advance reasonable expenses, including attorneys’ fees, to our directors and, in the discretion of our board of 
directors, to our officers and certain employees, in connection with legal proceedings relating to their service for or on 
behalf of us, subject to limited exceptions. 
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We have entered into indemnification agreements with each of our directors and executive officers. These agreements provide 
that we will indemnify each of our directors, certain of our executive officers and, at times, their affiliates to the fullest extent 
permitted by Delaware law. We will advance expenses, including attorneys’ fees (but excluding judgments, fines and settlement 
amounts), to each indemnified director or executive officer in connection with any proceeding in which indemnification is available 
and we will indemnify our directors and officers for any action or proceeding arising out of that person’s services as a director or 
officer brought on behalf of us or in furtherance of our rights. Additionally, certain of our directors or officers may have certain rights 
to indemnification, advancement of expenses or insurance provided by their affiliates or other third parties, which indemnification 
relates to and might apply to the same proceedings arising out of such director’s or officer’s services as a director referenced herein. 
Nonetheless, we have agreed in the indemnification agreements that our obligations to those same directors or officers are primary and 
any obligation of such affiliates or other third parties to advance expenses or to provide indemnification for the expenses or liabilities 
incurred by those directors are secondary. 

We also maintain general liability insurance which covers certain liabilities of our directors and officers arising out of claims 
based on acts or omissions in their capacities as directors or officers, including liabilities under the Securities Act. 

The underwriting agreement will provide for indemnification of us and our directors and officers by the underwriters, and of the 
underwriters by us, against certain liabilities under the Securities Act and the Exchange Act. 

Item 15. Recent sales of unregistered securities 

Set forth below is information regarding unregistered securities issued by us since September 1, 2022 to the date of this 
registration statement. Also included is the consideration received by us for such securities and information relating to the section of 
the Securities Act, or rule of the SEC, under which exemption from registration was claimed. 

(a) Issuances of Securities 

1. In November 2022 and August 2023, we issued an aggregate of 129,240,032 shares of our Series B preferred stock 
as follows: (a) 40,545,552 shares of Series B preferred stock sold at a purchase price of $0.90 per share at the initial 
closing for gross proceeds of $36.5 million, (b) 12,573,381 shares of Series B preferred stock which were converted 
pursuant to the conversion of the 2022 Notes and (c) 76,121,099 shares of Series B preferred stock sold at a 
purchase price of $0.90 per share pursuant to the achievement of certain development milestones for gross proceeds 
of $68.5 million.

2. In August 2024, we issued an aggregate of 61,650,480 shares of our Series C preferred stock at a purchase price of 
$1.03 for gross proceeds of $63.5 million.

(b) Grants of Stock Options

From September 1, 2022 through the date of this registration statement, we granted stock options to purchase an aggregate 
of 5,471,424 shares of our common stock pursuant to the 2019 Plan and 2024 Plan at a weighted average exercise price of $8.96 per 
share, to certain of our employees, directors and consultants in connection with services provided to us by such persons. 418,666 of 
these options have been exercised and 633,401 have been cancelled, forfeited and expired through the date of this registration 
statement.

(c) Automatic Conversion of Preferred Stock 

On September 16, 2024, upon closing of our initial public offering, all shares of outstanding redeemable convertible 
preferred stock automatically converted into 20,336,599 shares of our common stock. The issuance of such shares of common stock 
was exempt from the registration requirements of the Securities Act, pursuant to Section 3(a)(9) of the Securities Act, involving an 
exchange of securities exchanged by the issuer with its existing security holders exclusively where no commission or other 
remuneration is paid or given directly or indirectly for soliciting such exchange. No underwriters were involved in this issuance of 
shares.

(d) Common stock repurchases

From September 1, 2022 through the date of this registration statement, we have repurchased 17,492 shares of our 
common stock from former employees at a weighted-average cash purchase price of $1.88 per share for an immaterial total fair value. 

None of the foregoing transactions involved any underwriters, underwriting discounts or commissions, or any public offering. 
Unless otherwise specified above, the Registrant believes these transactions were exempt from registration under the Securities Act in 



 

II-3

reliance on Section 4(a)(2) of the Securities Act (and Regulation D or Regulation S promulgated thereunder) or Rule 701 promulgated 
under Section 3(b) of the Securities Act as transactions by an issuer not involving any public offering or under benefit plans and 
contracts relating to compensation as provided under Rule 701. The recipients of the securities in each of these transactions 
represented their intentions to acquire the securities for investment only and not with a view to or for sale in connection with any 
distribution thereof, and appropriate legends were placed on the share certificates issued in these transactions. All recipients had 
adequate access, through their relationships with the Registrant, to information about the Registrant. The sales of these securities were 
made without any general solicitation or advertising. 

Item 16. Exhibits and financial statement schedules 

(a) Exhibits.

See Exhibit Index attached to this registration statement, which is incorporated by reference herein.

(b) Financial Statement Schedules.

None.

Item 17. Undertakings 

The undersigned Registrant hereby undertakes to provide to the underwriters at the closing specified in the Underwriting 
Agreement certificates in such denominations and registered in such names as required by the underwriters to permit prompt delivery 
to each purchaser. 

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling 
persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the 
SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that 
a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a 
director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such 
director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its 
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such 
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such 
issue. 

The undersigned Registrant hereby undertakes that: 

(i) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus 
filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the 
Registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this 
registration statement as of the time it was declared effective. 

(ii) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form 
of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering 
of such securities at that time shall be deemed to be the initial bona fide offering thereof. 
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Exhibit Index 
 
Exhibit
Number   Exhibit Description   Incorporated by Reference   

Filed
Herewith

       Form  Date   Number    
                     

1.1   Form of Underwriting Agreement               X
                     

3.1
 

Fourth Amended and Restated Certificate of Incorporation of MBX Biosciences, 
Inc.  

8-K 09/16/24   3.1
  

 

                     

3.2   Amended and Restated Bylaws of MBX Biosciences, Inc.   8-K 09/16/24   3.2   
                     

4.1   Form of Common Stock Certificate   S-1 09/09/24   4.2   
                     

4.2+
 

Second Amended and Restated Investors’ Rights Agreement among the Registrant 
and certain of its stockholders, dated August 2, 2024  

S-1 09/09/24   4.1
  

 

                     

5.1   Opinion of Goodwin Procter LLP               X
                   

10.1#
 

2019 Stock Option and Grant Plan, as amended, and forms of award agreements 
thereunder  

S-1 09/09/24   10.1
  

 

                     

10.2#   2024 Stock Option and Incentive Plan and forms of award agreements thereunder   S-1 09/09/24   10.2   
                     

10.3#   2024 Employee Stock Purchase Plan   S-1 09/09/24   10.3   
                     

10.4#   Form of Officer Indemnification Agreement   S-1 09/09/24   10.4   
                     

10.5#   Form of Director Indemnification Agreement   S-1 09/09/24   10.5   
                     

10.6#   Senior Cash Incentive Bonus Plan   S-1 09/09/24   10.6   
                     

10.7#   Non-Employee Director Compensation Policy   S-1 09/09/24   10.7   
                     

10.8†

 

Exclusive License Agreement, dated as of June  10, 2020, between Indiana 
University Research and Technology Corporation and MBX Biosciences, Inc., as 
amended  

S-1 09/09/24   10.8

  

 

                     

10.9
 

Office Lease between Zeller-Carmel Property, L.L.C. and MBX Biosciences, Inc., 
dated April 28, 2022  

S-1 09/09/24   10.9
  

 

                     

10.10
 

First Amendment to Office Lease between Zeller-Carmel Property, L.L.C. and 
MBX Biosciences, Inc., dated May 9, 2025  

10-Q 05/12/25   10.1
  

 

                     

10.11#
 

Employment Agreement between the Registrant and P. Kent Hawryluk, President 
and Chief Executive Officer, effective September 16, 2024  

S-1 09/09/24   10.10
  

 

                     

10.12#
 

Employment Agreement between the Registrant and Richard Bartram, Chief 
Financial Officer, effective September 16, 2024  

S-1 09/09/24   10.11
  

 

                     

10.13#
 

Employment Agreement between the Registrant and Salomon Azoulay, Chief 
Medical Officer, effective September 16, 2024  

S-1  09/09/24   10.12
 

 

                   

21.1   Subsidiaries of the Registrant   S-1  09/09/24   21.1   
                     

23.1   Consent of Independent Registered Public Accounting Firm             X
                     

23.2   Consent of Goodwin Procter LLP (included in Exhibit 5.1)             X
                     

24.1   Power of Attorney (included on signature page)             X
                     

107   Filing Fee Table             X
 
# Indicates management contract or compensatory plan. 
† Portions of this exhibit (indicated by asterisks) have been omitted pursuant to Item 601 of Regulation S-K because it is both not material and is the type that the 
registrant treats as private or confidential. 
+ Certain exhibits and schedules to these agreements have been omitted pursuant to Item 601(a)(5) and (6) of Regulation S-K. The registrant will furnish copies of any 
of the exhibits and schedules to the SEC upon request.

https://www.sec.gov/Archives/edgar/data/1776111/000119312524219621/d888081dex31.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524219621/d888081dex32.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex42.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex41.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex101.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex102.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex103.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex104.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex105.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex106.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524215436/d790774dex107.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex108.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex109.htm
https://www.sec.gov/Archives/edgar/data/1776111/000095017025068602/mbx-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex1010.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex1011.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524211217/d790774dex1012.htm
https://www.sec.gov/Archives/edgar/data/1776111/000119312524206227/d790774dex211.htm
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SIGNATURES

Pursuant to the requirements of the Securities Act, MBX Biosciences, Inc. has duly caused this registration statement on Form 
S-1 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Carmel, Indiana, on the 22nd day of                      
September, 2025. 
 

MBX Biosciences, Inc.
   
By:   /s/ P. Kent Hawryluk
    P. Kent Hawryluk
    President and Chief Executive Officer

 

SIGNATURES AND POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints P. 
Kent Hawryluk and Richard Bartram, and each of them, either of whom may act without the joinder of the other, as his true and lawful 
attorneys-in-fact and agents with full power of substitution and re-substitution, for him or her and in his or her name, place and stead, 
in any and all capacities, to sign any and all amendments (including post-effective amendments) to this registration statement, and to 
sign any registration statement for the same offering covered by the registration statement that is to be effective upon filing pursuant to 
Rule 462(b) promulgated under the Securities Act, and all post-effective amendments thereto, and to file the same, with all exhibits 
thereto and all documents in connection therewith, with the SEC, granting unto said attorneys-in-fact and agents, and each of them, 
full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, 
as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and 
agents or any of them, or his or her or their substitute or substitutes, may lawfully do or cause to be done or by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the 
capacities indicated on the 22nd day of September, 2025. 
 

Signature   Title
     

/s/ P. Kent Hawryluk   President, Chief Executive Officer and Director
P. Kent Hawryluk   (Principal Executive Officer)
     

/s/ Richard Bartram   Chief Financial Officer
Richard Bartram   (Principal Financial Officer and Principal Accounting Officer)
     

/s/ Tiba Aynechi   Director
Tiba Aynechi    

     

/s/ James M. Cornelius   Director
James M. Cornelius    

     

/s/ Patrick J. Heron   Director
Patrick J. Heron    

     

/s/ Steven L. Hoerter   Director
Steven L. Hoerter    

     

/s/ Edward T. Mathers   Director
Edward T. Mathers    

     

/s/ Ora Pescovitz   Director
Ora Pescovitz    
     

/s/ Steven Ryder   Director
Steven Ryder    
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MBX BIOSCIENCES, INC.

 
[] Shares of Common Stock

Underwriting Agreement

September [●], 2025

J.P. MORGAN SECURITIES LLC
JEFFERIES LLC
 
As Representatives of the
	 several Underwriters listed
	 in Schedule 1 hereto

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

c/o Jefferies LLC
520 Madison Avenue
New York, New York 10022
 

Ladies and Gentlemen:

MBX Biosciences, Inc., a Delaware corporation (the “Company”), proposes to issue and sell to the several underwriters 
listed in Schedule 1 hereto (the “Underwriters”), for whom you are acting as representatives (the “Representatives”), an 
aggregate of [] shares of common stock, par value $0.0001 per share (the “Common Stock”), of the Company (the 
“Underwritten Shares”).  In addition, the Company proposes to issue and sell, at the option of the Underwriters, up to an 
additional [] shares of Common Stock of the Company (the “Option Shares”).  The Underwritten Shares and the Option Shares 
are herein referred to as the “Shares”. The shares of Common Stock of the Company to be outstanding after giving effect to the 
sale of the Shares are referred to herein as the “Stock”.

The Company hereby confirms its agreement with the several Underwriters concerning the purchase and sale of the 
Shares, as follows:

1. Registration Statement.  The Company has prepared and filed with the Securities and Exchange Commission (the 
“Commission”) under the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder 
(collectively, the “Securities Act”), a registration statement on Form S-1 (File No. 333-[]), including a prospectus, relating to 
the Shares.  Such registration statement, as amended at the time it became effective, including the 
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information, if any, deemed pursuant to Rule 430A, 430B or 430C under the Securities Act to be part of the registration statement 
at the time of its effectiveness (“Rule 430 Information”), is referred to herein as the “Registration Statement”; and as used herein, 
the term “Preliminary Prospectus” means each prospectus included in such registration statement (and any amendments thereto) 
before effectiveness, any prospectus filed with the Commission pursuant to Rule 424(a) under the Securities Act and the 
prospectus included in the Registration Statement at the time of its effectiveness that omits Rule 430 Information, and the term 
“Prospectus” means the prospectus in the form first used (or made available upon request of purchasers pursuant to Rule 173 
under the Securities Act) in connection with confirmation of sales of the Shares.  If the Company has filed an abbreviated 
registration statement pursuant to Rule 462(b) under the Securities Act (the “Rule 462 Registration Statement”), then any 
reference herein to the term “Registration Statement” shall be deemed to include such Rule 462 Registration Statement.  Any 
reference in this underwriting agreement (this “Agreement”) to the Registration Statement, any Preliminary Prospectus or the 
Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of Form 
S-1 under the Securities Act, as of the effective date of the Registration Statement or the date of such Preliminary Prospectus or 
the Prospectus, as the case may be.  Capitalized terms used but not defined herein shall have the meanings given to such terms in 
the Registration Statement and the Prospectus.

At or prior to the Applicable Time (as defined below), the Company had prepared the following information 
(collectively with the pricing information set forth on Annex A, the “Pricing Disclosure Package”): a Preliminary Prospectus 
dated September [], 2025 and each “free-writing prospectus” (as defined pursuant to Rule 405 under the Securities Act) listed 
on Annex A hereto.

“Applicable Time” means [] [A/P].M., New York City time, on September [], 2025.

2. Purchase of the Shares.

(j) The Company agrees to issue and sell the Underwritten Shares to the several Underwriters as provided in this 
underwriting agreement (this “Agreement”), and each Underwriter, on the basis of the representations, warranties and agreements 
set forth herein and subject to the conditions set forth herein, agrees, severally and not jointly, to purchase at a price per share of 
$[] (the “Purchase Price”) from the Company the respective number of Underwritten Shares set forth opposite such 
Underwriter’s name in Schedule 1 hereto.  

In addition, the Company agrees to issue and sell the Option Shares to the several Underwriters as provided in this 
Agreement, and the Underwriters, on the basis of the representations, warranties and agreements set forth herein and subject to 
the conditions set forth herein, shall have the option to purchase, severally and not jointly, from the Company the Option Shares 
at the Purchase Price less an amount per share equal to any dividends or distributions declared by the Company and payable on 
the Underwritten Shares but not payable on the Option Shares.  If any Option Shares are to be purchased, the number of Option 
Shares to be purchased by each Underwriter shall be the number of Option Shares which bears the same ratio to the aggregate 
number of Option Shares being purchased as the number of Underwritten Shares set forth opposite the name of such Underwriter 
in Schedule 1 hereto (or such number increased as 
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set forth in Section 10 hereof) bears to the aggregate number of Underwritten Shares being purchased from the Company by the 
several Underwriters, subject, however, to such adjustments to eliminate any fractional Shares as the Representatives in their sole 
discretion shall make. 

The Underwriters may exercise the option to purchase Option Shares at any time in whole, or from time to time in part, 
on or before the thirtieth day following the date of the Prospectus, by written notice from the Representatives to the Company.  
Such notice shall set forth the aggregate number of Option Shares as to which the option is being exercised and the date and time 
when the Option Shares are to be delivered and paid for, which may be the same date and time as the Closing Date (as hereinafter 
defined) but shall not be earlier than the Closing Date nor later than the tenth full business day (as hereinafter defined) after the 
date of such notice (unless such time and date are postponed in accordance with the provisions of Section 10 hereof).  Any such 
notice shall be given at least one business day prior to the date and time of delivery specified therein. 

(k)The Company understands that the Underwriters intend to make a public offering of the Shares, and initially to offer 
the Shares on the terms set forth in the Pricing Disclosure Package.  The Company acknowledges and agrees that the 
Underwriters may offer and sell Shares to or through any affiliate of an Underwriter.

(l) Payment for the Shares shall be made by wire transfer in immediately available funds to the account specified by the 
Company to the Representatives, in the case of the Underwritten Shares, at the offices of Davis Polk & Wardwell LLP, 450 
Lexington Avenue, New York, New York 10017, at 10:00 A.M. New York City time on September [], 2025, or at such other 
time or place on the same or such other date, not later than the fifth business day thereafter, as the Representatives and the 
Company may agree upon in writing or, in the case of the Option Shares, on the date and at the time and place specified by the 
Representatives in the written notice of the Underwriters’ election to purchase such Option Shares.  The time and date of such 
payment for the Underwritten Shares is referred to herein as the “Closing Date”, and the time and date for such payment for the 
Option Shares, if other than the Closing Date, is herein referred to as the “Additional Closing Date”.

Payment for the Shares to be purchased on the Closing Date or the Additional Closing Date, as the case may be, shall be 
made against delivery to the Representatives for the respective accounts of the several Underwriters of the Shares to be purchased 
on such date in definitive form registered in such names and in such denominations as the Representative shall request in writing 
not later than two full business days prior to the Closing Date or the Additional Closing Date, as the case may be, with any 
transfer taxes payable in connection with the sale of such Shares duly paid by the Company. Delivery of the Shares shall be made 
through the facilities of The Depository Trust Company (“DTC”) unless the Representatives shall otherwise instruct.

(m)The Company acknowledges and agrees that the Representatives and the other Underwriters are acting solely in the 
capacity of an arm’s length contractual counterparty to the Company with respect to the offering of Shares contemplated hereby 
(including in connection with determining the terms of the offering) and not as a financial advisor or a fiduciary to, or an agent 
of, the Company or any other person.  Additionally, neither the Representatives nor any 
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other Underwriter is advising the Company or any other person in connection with the offering as to any legal, tax, investment, 
accounting or regulatory matters in any jurisdiction.  The Company shall consult with its own advisors concerning such matters 
and shall be responsible for making its own independent investigation and appraisal of the transactions contemplated hereby, and 
neither the Representatives nor any other Underwriter shall have any responsibility or liability to the Company with respect 
thereto.  Any review by the Representatives and the other Underwriters of the Company, the transactions contemplated hereby or 
other matters relating to such transactions will be performed solely for the benefit of the Representatives and the other 
Underwriters and shall not be on behalf of the Company. 

3. Representations and Warranties of the Company.  The Company represents and warrants to each Underwriter that:

(j) Preliminary Prospectus.  No order preventing or suspending the use of any Preliminary Prospectus has been issued 
by the Commission, and each Preliminary Prospectus included in the Pricing Disclosure Package, at the time of filing thereof, 
complied in all material respects with the Securities Act, and no Preliminary Prospectus, at the time of filing thereof, contained 
any untrue statement of a material fact or omitted to state a material fact necessary in order to make the statements therein, in the 
light of the circumstances under which they were made, not misleading; provided that the Company makes no representation or 
warranty with respect to any statements or omissions made in reliance upon and in conformity with information relating to any 
Underwriter furnished to the Company in writing by such Underwriter through the Representatives expressly for use in any 
Preliminary Prospectus, it being understood and agreed that the only such information furnished by any Underwriter consists of 
the information described as such in Section 7(b) hereof.

(k)Pricing Disclosure Package. The Pricing Disclosure Package as of the Applicable Time did not, and as of the Closing 
Date and as of the Additional Closing Date, as the case may be, will not, contain any untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading; provided that the Company makes no representation or warranty with respect to any statements or 
omissions made in reliance upon and in conformity with information relating to any Underwriter furnished to the Company in 
writing by such Underwriter through the Representatives expressly for use in such Pricing Disclosure Package, it being 
understood and agreed that the only such information furnished by any Underwriter consists of the information described as such 
in Section 7(b) hereof.  No statement of material fact included in the Prospectus has been omitted from the Pricing Disclosure 
Package and no statement of material fact included in the Pricing Disclosure Package that is required to be included in the 
Prospectus has been omitted therefrom.

(l) Issuer Free Writing Prospectus.  Other than the Registration Statement, the Preliminary Prospectus and the 
Prospectus, the Company (including its agents and representatives, other than the Underwriters in their capacity as such) has not 
prepared, made, used, authorized, approved or referred to and will not prepare, make, use, authorize, approve or refer to any 
“written communication” (as defined in Rule 405 under the Securities Act) that constitutes an offer to sell or solicitation of an 
offer to buy the Shares (each such communication 
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by the Company or its agents and representatives (other than a communication referred to in clause (i) below) an “Issuer Free 
Writing Prospectus”) other than (i) any document not constituting a prospectus pursuant to Section 2(a)(10)(a) of the Securities 
Act or Rule 134 under the Securities Act or (ii) the documents listed on Annex A hereto, each electronic road show and any other 
written communications approved in writing in advance by the Representatives.  Each such Issuer Free Writing Prospectus 
complies in all material respects with the Securities Act, has been or will be (within the time period specified in Rule 433 under 
the Securities Act) filed in accordance with the Securities Act (to the extent required thereby) and does not conflict with the 
information contained in the Registration Statement or the Pricing Disclosure Package, and, when taken together with the 
Preliminary Prospectus accompanying, or delivered prior to delivery of, such Issuer Free Writing Prospectus, did not, and as of 
the Closing Date and as of the Additional Closing Date, as the case may be, will not, contain any untrue statement of a material 
fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under 
which they were made, not misleading; provided that the Company makes no representation or warranty with respect to any 
statements or omissions made in each such Issuer Free Writing Prospectus or Preliminary Prospectus in reliance upon and in 
conformity with information relating to any Underwriter furnished to the Company in writing by such Underwriter through the 
Representatives expressly for use in such Issuer Free Writing Prospectus or Preliminary Prospectus, it being understood and 
agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 7(b) 
hereof.

(m)Emerging Growth Company.  From the time of initial confidential submission of the Registration Statement to the 
Commission through the date hereof, the Company has been and is an “emerging growth company,” as defined in Section 2(a) of 
the Securities Act (an “Emerging Growth Company”).  

(n)Testing-the-Waters Materials.  With respect to the transactions contemplated by this Agreement, the Company (i) has 
not engaged in any Testing-the-Waters Communications and (ii) has not authorized anyone to engage in Testing-the-Waters 
Communications.  “Testing-the-Waters Communication” means any oral or written communication with potential investors 
undertaken in reliance on either Section 5(d) of, or Rule 163B under, the Securities Act.  The Company has not distributed or 
approved for distribution any Written Testing-the-Waters Communications.  “Written Testing-the-Waters Communication” 
means any Testing-the-Waters Communication that is a written communication within the meaning of Rule 405 under the 
Securities Act.

(o)Registration Statement and Prospectus.  The Registration Statement has been declared effective by the Commission. 
No order suspending the effectiveness of the Registration Statement has been issued by the Commission, and no proceeding for 
that purpose or pursuant to Section 8A of the Securities Act against the Company or related to the offering of the Shares has been 
initiated or, to the knowledge of the Company, threatened by the Commission; as of the applicable effective date of the 
Registration Statement and any post-effective amendment thereto, the Registration Statement and any such post-effective 
amendment complied and will comply in all material respects with the Securities Act, and did not and will not contain any untrue 
statement of a material fact or omit to state a material fact required to be stated therein or 
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necessary in order to make the statements therein not misleading; and as of the date of the Prospectus and any amendment or 
supplement thereto and as of the Closing Date and as of the Additional Closing Date, as the case may be, the Prospectus will 
comply in all material respects with the Securities Act and will not contain any untrue statement of a material fact or omit to state 
a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, 
not misleading; provided that the Company makes no representation or warranty with respect to any statements or omissions 
made in reliance upon and in conformity with information relating to any Underwriter furnished to the Company in writing by 
such Underwriter through the Representatives expressly for use in the Registration Statement and the Prospectus and any 
amendment or supplement thereto, it being understood and agreed that the only such information furnished by any Underwriter 
consists of the information described as such in Section 7(b) hereof.

(p)Incorporated Documents.  The documents incorporated by reference in the Registration Statement, the Prospectus 
and the Pricing Disclosure Package, when they were filed with the Commission conformed in all material respects to the 
requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and none of such documents contained 
any untrue statement of a material fact or omitted to state a material fact necessary to make the statements therein, in the light of 
the circumstances under which they were made, not misleading.

(q)Financial Statements.  The financial statements (including the related notes thereto) of the Company included or 
incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus comply in all material 
respects with the applicable requirements of the Securities Act and the Exchange Act, as applicable, and present fairly in all 
material respects the financial position of the Company as of the dates indicated and the results of their operations and the 
changes in their cash flows for the periods specified; such financial statements have been prepared in conformity with generally 
accepted accounting principles (“GAAP”) in the United States applied on a consistent basis throughout the periods covered 
thereby, except in the case of any unaudited financial statements, which are subject to normal year end adjustments and do not 
contain certain footnotes as permitted by the applicable rules of the Commission, and any supporting schedules included or 
incorporated by reference in the Registration Statement present fairly in all material respects the information required to be stated 
therein; the other financial information included in the Registration Statement, the Pricing Disclosure Package and the Prospectus 
has been derived from the accounting records of the Company and presents fairly in all material respects the information shown 
thereby; all disclosures included or incorporated by reference in the Registration Statement, the Pricing Disclosure Package and 
the Prospectus regarding “non-GAAP financial measures” (as such term is defined by the rules and regulations of Commission) 
comply with Regulation G of the Exchange Act and Item 10 of Regulation S-K of the Securities Act, to the extent applicable.

(r) No Material Adverse Change.  Since the date of the most recent financial statements of the Company included or 
incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus, (i) there has not been 
any change in the capital stock (other than the issuance of shares of Common Stock upon exercise of stock options and warrants 
described as outstanding in, and the grant of options and awards under existing 
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equity incentive plans described in, the Registration Statement, the Pricing Disclosure Package and the Prospectus), short-term 
debt or long-term debt of the Company, or any dividend or distribution of any kind declared, set aside for payment, paid or made 
by the Company on any class of capital stock, or any material adverse change, or any development involving a prospective 
material adverse change, in or affecting the business, properties, management, financial position, stockholders’ equity, results of 
operations or prospects of the Company; (ii) the Company has not entered into any transaction or agreement (whether or not in 
the ordinary course of business) that is material to the Company or incurred any liability or obligation, direct or contingent, that is 
material to the Company; and (iii) the Company has not sustained any loss or interference with its business that is material to the 
Company and that is either from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor 
disturbance or dispute or any action, order or decree of any court or arbitrator or governmental or regulatory authority, except in 
each case as otherwise disclosed in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

(s) Organization and Good Standing.  The Company has been duly organized and is validly existing and in good 
standing under the laws of its jurisdiction of organization, is duly qualified to do business and is in good standing in each 
jurisdiction in which its ownership or lease of property or the conduct of its business requires such qualification, and has all 
power and authority necessary to own or hold its properties and to conduct the business in which it is engaged, except where the 
failure to be so qualified or in good standing or have such power or authority would not, individually or in the aggregate, have a 
material adverse effect on the business, properties, management, financial position, stockholders’ equity, results of operations or 
prospects of the Company or on the performance by the Company of its obligations under this Agreement (a “Material Adverse 
Effect”).  The Company does not have any direct or indirect subsidiaries and does not own or control, directly or indirectly, any 
corporation, association or other entity.

(t) Capitalization.  The Company has an authorized capitalization as set forth in the Registration Statement, the Pricing 
Disclosure Package and the Prospectus under the heading “Capitalization”; all the outstanding shares of capital stock of the 
Company  have been duly and validly authorized and issued and are fully paid and non-assessable and are not subject to any pre-
emptive or similar rights that have not been duly waived or satisfied; except as described in or expressly contemplated by the 
Registration Statement, the Pricing Disclosure Package and the Prospectus, there are no outstanding rights (including, without 
limitation, pre-emptive rights), warrants or options to acquire, or instruments convertible into or exchangeable for, any shares of 
capital stock or other equity interest in the Company, or any contract, commitment, agreement, understanding or arrangement of 
any kind relating to the issuance of any capital stock of the Company, any such convertible or exchangeable securities or any 
such rights, warrants or options; and the capital stock of the Company conforms in all material respects to the description thereof 
contained in the Registration Statement, the Pricing Disclosure Package and the Prospectus. 

(u)Stock Options.  With respect to the stock options (the “Stock Options”) granted pursuant to the stock-based 
compensation plans of the Company (the “Company Stock Plans”), (i) each Stock Option intended to qualify as an “incentive 
stock option” under Section 422 of the 
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Internal Revenue Code of 1986, as amended (the “Code”) so qualifies, (ii) each grant of a Stock Option was duly authorized no 
later than the date on which the grant of such Stock Option was by its terms to be effective by all necessary corporate action, 
including, as applicable, approval by the board of directors of the Company (or a duly constituted and authorized committee 
thereof) and any required stockholder approval by the necessary number of votes or written consents, and the award agreement 
governing such grant (if any) was duly executed and delivered by each party thereto, (iii) each such grant was made in all 
material respects in accordance with the terms of the Company Stock Plans, the Exchange Act and all other applicable laws and 
regulatory rules or requirements, including the rules of the Nasdaq Global Select Market and (iv) each such grant was properly 
accounted for in accordance with GAAP in the financial statements (including the related notes) of the Company and disclosed in 
the Company’s filings with the Commission in accordance with the Exchange Act and all other applicable laws.  The Company 
has not knowingly granted, and there is no and has been no policy or practice of the Company of granting, Stock Options prior to, 
or otherwise coordinating the grant of Stock Options with, the release or other public announcement of material information 
regarding the Company or its results of operations or prospects.

(v)Due Authorization.  The Company has full right, power and authority to execute and deliver this Agreement and to 
perform its obligations hereunder; and all action required to be taken for the due and proper authorization, execution and delivery 
by it of this Agreement and the consummation by it of the transactions contemplated hereby has been duly and validly taken.

(w)Underwriting Agreement.  This Agreement has been duly authorized, executed and delivered by the Company.

(x)The Shares.  The Shares to be issued and sold by the Company hereunder have been duly authorized by the Company 
and, when issued and delivered and paid for as provided herein, will be duly and validly issued, will be fully paid and 
nonassessable and will conform to the descriptions thereof in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus; and the issuance of the Shares is not subject to any preemptive or similar rights that have not been duly waived or 
satisfied.

(y)Descriptions of the Underwriting Agreement.  This Agreement conforms in all material respects to the description 
thereof contained in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

(z) No Violation or Default.  The Company is not (i) in violation of its charter or by-laws or similar organizational 
documents; (ii) in default, and no event has occurred that, with notice or lapse of time or both, would constitute such a default, in 
the due performance or observance of any term, covenant or condition contained in any indenture, mortgage, deed of trust, loan 
agreement or other agreement or instrument to which the Company is a party or by which the Company is bound or to which any 
property or asset of the Company is subject; or (iii) in violation of any law or statute or any judgment, order, rule or regulation of 
any court or arbitrator or governmental or regulatory authority, except, in the case of clauses (ii) and (iii) above, for any such 
default or violation that would not, individually or in the aggregate, have a Material Adverse Effect.
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(aa)No Conflicts.  The execution, delivery and performance by the Company of this Agreement, the issuance and sale of 
the Shares by the Company and the consummation by the Company of the transactions contemplated by this Agreement or the 
Pricing Disclosure Package and the Prospectus will not (i) conflict with or result in a breach or violation of any of the terms or 
provisions of, or constitute a default under, result in the termination, modification or acceleration of, or result in the creation or 
imposition of any lien, charge or encumbrance upon any property, right or asset of the Company pursuant to, any indenture, 
mortgage, deed of trust, loan agreement or other agreement or instrument to which the Company is a party or by which the 
Company is bound or to which any property, right or asset of the Company is subject, (ii) result in any violation of the provisions 
of the charter or by-laws or similar organizational documents of the Company or (iii) result in the violation of any law or statute 
or any judgment, order, rule  or regulation of any court or arbitrator or governmental or regulatory authority, except, in the case 
of clauses (i) and (iii) above, for any such conflict, breach, violation, default, lien, charge or encumbrance that would not, 
individually or in the aggregate, have a Material Adverse Effect.

(bb)No Consents Required. No consent, approval, authorization, order, registration or qualification of or with any court 
or arbitrator or governmental or regulatory authority is required for the execution, delivery and performance by the Company of 
this Agreement, the issuance and sale of the Shares and the consummation of the transactions contemplated by this Agreement, 
except for the registration of the Shares under the Securities Act and such consents, approvals, authorizations, orders and 
registrations or qualifications as may be required by the Financial Industry Regulatory Authority, Inc. (“FINRA”) and under 
applicable state securities laws in connection with the purchase and distribution of the Shares by the Underwriters.

(cc)Legal Proceedings. Except as described in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus, there are no legal, governmental or regulatory investigations, actions, demands, claims, suits, arbitrations, inquiries or 
proceedings (“Actions”) pending to which the Company is or may be a party or to which any property of the Company is or may 
be the subject that, individually or in the aggregate, if determined adversely to the Company, could reasonably be expected to 
have a Material Adverse Effect; to the knowledge of the Company, no such Actions are threatened or contemplated by any 
governmental or regulatory authority or threatened by others; and (i) there are no current or pending Actions that are required 
under the Securities Act to be described in the Registration Statement, the Pricing Disclosure Package or the Prospectus that are 
not so described in the Registration Statement, the Pricing Disclosure Package and the Prospectus and (ii) there are no statutes, 
regulations or contracts or other documents that are required under the Securities Act to be filed as exhibits to the Registration 
Statement or described in the Registration Statement, the Pricing Disclosure Package or the Prospectus that are not so filed as 
exhibits to the Registration Statement or described in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus.

(dd)Independent Accountants.  Ernst & Young LLP, who has certified certain financial statements of the Company, is an 
independent registered public accounting firm with respect to the Company within the applicable rules and regulations adopted 
by the Commission and the Public Company Accounting Oversight Board (United States) and as required by the Securities Act.
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(ee)Title to Real and Personal Property.  The Company has good and marketable title in fee simple to, or has valid rights 
to lease or otherwise use, all items of real and personal property that are material to the business of the Company, in each case 
free and clear of all liens, encumbrances, claims and defects and imperfections of title except those that (i) do not materially 
interfere with the use made and proposed to be made of such property by the Company or (ii) could not reasonably be expected, 
individually or in the aggregate, to have a Material Adverse Effect.

(ff)Intellectual Property.  (i) The Company owns or has a valid and enforceable right to use all patents, trademarks, 
service marks, trade names, domain names and other source indicators, copyrights, copyrightable works, know-how, trade 
secrets, systems, procedures, proprietary or confidential information and all other intellectual property, industrial property and 
proprietary rights, and all registrations and applications for registration of, and all goodwill associated with, any of the foregoing 
(collectively, “Intellectual Property”), in each case used or held for use in the conduct of its business as conducted or proposed to 
be conducted in the Registration Statement, the Pricing Disclosure Package and the Prospectus; (ii) to the knowledge of the 
Company, the Company’s conduct of its business as currently conducted or as proposed to be conducted in the Registration 
Statement, the Pricing Disclosure Package or the Prospectus does not infringe, misappropriate or otherwise violate, and has not 
infringed, misappropriated or otherwise violated, any Intellectual Property of any third party; (iii) there is no pending or, to the 
knowledge of the Company, threatened action, suit, or proceeding by any third party (A) alleging that the Company has 
infringed, misappropriated or otherwise violated the Intellectual Property rights of any third party, or (B) challenging the 
inventorship, ownership, validity, scope or enforceability of, or any rights of the Company in, any Intellectual Property owned by 
or licensed to the Company; (iv) no Intellectual Property owned by or exclusively licensed to the Company has been adjudged by 
a court of competent jurisdiction to be invalid or unenforceable; (v) the Intellectual Property owned by the Company is 
exclusively owned by the Company free and clear of all liens, encumbrances, and security interests; (vi) to the knowledge of the 
Company, no third party has infringed, misappropriated or otherwise violated any Intellectual Property owned by or exclusively 
licensed to the Company; (vii) the Company has at all times taken reasonable steps in accordance with normal industry practice 
to appropriately protect, maintain and safeguard the confidentiality of all Intellectual Property, the value of which to the 
Company is contingent upon maintaining the confidentiality thereof, including requiring employees, contractors, consultants and 
other third parties who receive such Intellectual Property to execute appropriate confidentiality agreements; and (viii) all current 
and former employees and consultants and other parties involved in the development of Intellectual Property for the Company 
have signed agreements with the Company or, to the knowledge of the Company, a contractor of the Company, such that the 
Company either (A) has obtained, or has the right or option to obtain, exclusive ownership of such Intellectual Property, or (B) 
has obtained a right to exploit such Intellectual Property, sufficient for the conduct of its business as currently conducted or as 
proposed to be conducted in the Registration Statement, the Pricing Disclosure Package or the Prospectus.

(gg)No Undisclosed Relationships.  No relationship, direct or indirect, exists between or among the Company, on the one 
hand, and the directors, officers, stockholders, customers, suppliers or other affiliates of the Company, on the other, that is 
required by the Securities Act to 



 

-11-
 
 

be described in each of the Registration Statement and the Prospectus and that is not so described in such documents and in the 
Pricing Disclosure Package.

(hh)Investment Company Act.  The Company is not and, after giving effect to the offering and sale of the Shares and the 
application of the proceeds thereof received by the Company as described in the Registration Statement, the Pricing Disclosure 
Package and the Prospectus, will not be required to register as an “investment company” or an entity “controlled” by an 
“investment company” within the meaning of the Investment Company Act of 1940, as amended, and the rules and regulations of 
the Commission thereunder (collectively, the “Investment Company Act”).

(ii)Taxes.  The Company has filed all tax returns required to be filed through the date hereof and paid all taxes required 
to be paid (except insofar as the failure to file or pay could not reasonably be expected to result in a Material Adverse Effect, or 
except taxes that are being contested in good faith and for which adequate reserves have been established by the Company). 
Except as otherwise disclosed in each of the Registration Statement, the Pricing Disclosure Package and the Prospectus, there is 
no tax deficiency that has been, or could reasonably be expected to be, asserted against the Company or any of its properties or 
assets and that could reasonably be expected to have a Material Adverse Effect.

(jj)Licenses and Permits.  The Company possesses all licenses, sub-licenses, certificates, permits and other 
authorizations issued by, and has made all declarations and filings with, the appropriate federal, state, local or foreign 
governmental or regulatory authorities that are necessary for the ownership or lease of its properties or the conduct of its business 
as described in each of the Registration Statement, the Pricing Disclosure Package and the Prospectus, including, without 
limitation, from the U.S. Food and Drug Administration (the “FDA”), except where the failure to possess or make the same 
would not, individually or in the aggregate, have a Material Adverse Effect; and except as described in each of the Registration 
Statement, the Pricing Disclosure Package and the Prospectus, the Company has not received written notice of any revocation or 
modification of any such license, sub-license, certificate, permit or authorization or has any reason to believe that any such 
license, sub-license, certificate, permit or authorization will not be renewed in the ordinary course, except where such revocation, 
modification or nonrenewal would not reasonably be expected to, individually or in the aggregate, have a Material Adverse 
Effect.

(kk)No Labor Disputes.  No labor disturbance by or dispute with employees of the Company exists or, to the knowledge 
of the Company, is contemplated or threatened, and the Company is not aware of any existing or imminent labor disturbance by, 
or dispute with, the employees of any of its principal suppliers, contractors or customers, except as would not have a Material 
Adverse Effect.  The Company has not received any notice of cancellation or termination with respect to any collective 
bargaining agreement to which it is a party.

(ll)Certain Environmental Matters.  (i) The Company (x) is in compliance with all, and have not violated any, applicable 
federal, state, local and foreign laws (including common law), rules, regulations, requirements, decisions, judgments, decrees, 
orders and other legally enforceable requirements relating to pollution or the protection of human health or safety, the 



 

-12-
 
 

environment, natural resources, hazardous or toxic substances or wastes, pollutants or contaminants (collectively, 
“Environmental Laws”); (y) has received and is in compliance with all, and has not violated any, permits, licenses, certificates or 
other authorizations or approvals required of it under any Environmental Laws to conduct its business; and (z) has not received 
notice of any actual or potential liability or obligation under or relating to, or any actual or potential violation of, any 
Environmental Laws, including for the investigation or remediation of any disposal or release of hazardous or toxic substances or 
wastes, pollutants or contaminants, and has no knowledge of any event or condition that would reasonably be expected to result 
in any such notice; (ii) there are no costs or liabilities associated with Environmental Laws of or relating to the Company, except 
in the case of each of (i) and (ii) above, for any such matter as would not, individually or in the aggregate, reasonably be expected 
to have a Material Adverse Effect; and (iii) except as described in each of the Pricing Disclosure Package and the Prospectus, (x) 
there is no proceeding that is pending, or that is known to be contemplated, against the Company under any Environmental Laws 
in which a governmental entity is also a party, other than such proceeding regarding which it is reasonably believed no monetary 
sanctions of $100,000 or more will be imposed, (y) the Company is not aware of any facts or issues regarding compliance with 
Environmental Laws, or liabilities or other obligations under Environmental Laws or concerning hazardous or toxic substances or 
wastes, pollutants or contaminants, that could reasonably be expected to have a material effect on the capital expenditures, 
earnings or competitive position of the Company, and (z) the Company does not anticipate material capital expenditures relating 
to any Environmental Laws.

(mm)Compliance with ERISA.  (i) Each employee benefit plan, within the meaning of Section 3(3) of the Employee 
Retirement Income Security Act of 1974, as amended (“ERISA”), for which the Company or any member of its “Controlled 
Group” (defined as any entity, whether or not incorporated, that is under common control with the Company within the meaning 
of Section 4001(a)(14) of ERISA or any entity that would be regarded as a single employer with the Company under Section 
414(b),(c),(m) or (o) of the Code) would have any liability (each, a “Plan”) has been maintained in compliance with its terms and 
the requirements of any applicable statutes, orders, rules and regulations, including but not limited to ERISA and the Code; (ii) 
no prohibited transaction, within the meaning of Section 406 of ERISA or Section 4975 of the Code, has occurred with respect to 
any Plan, excluding transactions effected pursuant to a statutory or administrative exemption; (iii) for each Plan that is subject to 
the funding rules of Section 412 of the Code or Section 302 of ERISA, no Plan has failed (whether or not waived), or is 
reasonably expected to fail, to satisfy the minimum funding standards (within the meaning of Section 302 of ERISA or Section 
412 of the Code) applicable to such Plan; (iv) no Plan is, or is reasonably expected to be, in “at risk status” (within the meaning 
of Section 303(i) of ERISA) and no Plan that is a “multiemployer plan” within the meaning of Section 4001(a)(3) of ERISA is in 
“endangered status” or “critical status” (within the meaning of Sections 304 and 305 of ERISA) (v) the fair market value of the 
assets of each Plan exceeds the present value of all benefits accrued under such Plan (determined based on those assumptions 
used to fund such Plan); (vi) no “reportable event” (within the meaning of Section 4043(c) of ERISA and the regulations 
promulgated thereunder) has occurred or is reasonably expected to occur; (vii) each Plan that is intended to be qualified under 
Section 401(a) of the Code is so qualified, and nothing has occurred, to the knowledge of the Company, whether by action or by 
failure to act, which 
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would cause the loss of such qualification; (viii) neither the Company nor any member of the Controlled Group has incurred, nor 
reasonably expects to incur, any liability under Title IV of ERISA (other than contributions to the Plan or premiums to the 
Pension Benefit Guarantee Corporation, in the ordinary course and without default) in respect of a Plan (including a 
“multiemployer plan” within the meaning of Section 4001(a)(3) of ERISA); and (ix) none of the following events has occurred or 
is reasonably likely to occur: (A) a material increase in the aggregate amount of contributions required to be made to all Plans by 
the Company or its Controlled Group affiliates in the current fiscal year of the Company and its Controlled Group affiliates 
compared to the amount of such contributions made in the Company’s and its Controlled Group affiliates’ most recently 
completed fiscal year; or (B) a material increase in the Company’s “accumulated post-retirement benefit obligations” (within the 
meaning of Accounting Standards Codification Topic 715-60) compared to the amount of such obligations in the Company’s 
most recently completed fiscal year, except in each case with respect to the events or conditions set forth in (i) through (ix) 
hereof, as would not, individually or in the aggregate, have a Material Adverse Effect.

(nn)Disclosure Controls.  The Company maintains an effective system of “disclosure controls and procedures” (as 
defined in Rule 13a-15(e) of the Exchange Act) that complies with the applicable requirements of the Exchange Act and that has 
been designed to ensure that information required to be disclosed by the Company in reports that it files or submits under the 
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the Commission’s rules and 
forms, including controls and procedures designed to ensure that such information is accumulated and communicated to the 
Company’s management as appropriate to allow timely decisions regarding required disclosure. The Company has carried out 
evaluations of the effectiveness of their disclosure controls and procedures as required by Rule 13a-15 of the Exchange Act.

(oo)Accounting Controls.  The Company maintains systems of “internal control over financial reporting” (as defined in 
Rule 13a-15(f) of the Exchange Act) that comply with the applicable requirements of the Exchange Act and have been designed 
by, or under the supervision of, its principal executive and principal financial officers, or persons performing similar functions, to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with GAAP.  The Company maintains internal accounting controls sufficient to provide 
reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorizations; (ii) 
transactions are recorded as necessary to permit preparation of financial statements in conformity with GAAP and to maintain 
asset accountability; (iii) access to assets is permitted only in accordance with management’s general or specific authorization; 
(iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is 
taken with respect to any differences; and (v) interactive data in eXtensible Business Reporting Language included or 
incorporated by reference in the Registration Statement, the Prospectus and the Pricing Disclosure Package fairly presents the 
information called for in all material respects and is prepared in accordance with the Commission’s rules and guidelines 
applicable thereto. Based on the Company’s most recent evaluation of its internal controls over financial reporting pursuant to 
Rule 13a-15(c) of the Exchange Act, except as disclosed in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus, there 
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are no material weaknesses in the Company’s internal controls.  The Company’s auditors and the Audit Committee of the Board 
of Directors of the Company have been advised of: (i) all significant deficiencies and material weaknesses in the design or 
operation of internal controls over financial reporting which have adversely affected or are reasonably likely to adversely affect 
the Company’s ability to record, process, summarize and report financial information; and (ii) any fraud, whether or not material, 
that involves management or other employees who have a significant role in the Company’s internal controls over financial 
reporting.

(pp)eXtensible Business Reporting Language. The interactive data in eXtensible Business Reporting Language included 
or incorporated by reference in the Registration Statement fairly presents the information called for in all material respects and 
has been prepared in accordance with the Commission’s rules and guidelines applicable thereto.

(qq)Insurance.  The Company has insurance covering its properties, operations, personnel and business, including 
business interruption insurance, which insurance is in amounts and insures against such losses and risks as are generally 
maintained by similarly situated companies and which the Company reasonably believes are adequate to protect the Company 
and its business; and the Company has not (i) received notice from any insurer or agent of such insurer that capital improvements 
or other expenditures are required or necessary to be made in order to continue such insurance or (ii) any reason to believe that it 
will not be able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage at 
reasonable cost from similar insurers as may be necessary to continue its business.

(rr)Cybersecurity; Data Protection. The Company’s information technology assets and equipment, computers, systems, 
networks, hardware, software, websites, applications, and databases (collectively, “IT Systems”) are adequate for, and operate 
and perform in all material respects as required in connection with the operation of its business as currently conducted, in each 
case, to the knowledge of the Company, free and clear of all material bugs, errors, defects, Trojan horses, time bombs, malware 
and other corruptants.  The Company has implemented, maintained and complied with commercially reasonable information 
technology, information security, cybersecurity and data protection controls, policies, procedures, and safeguards designed to 
maintain and protect its material confidential information and the integrity, continuous operation, redundancy and security of all 
IT Systems and data (including all personal,  personally identifiable, sensitive, confidential information or trade secrets 
(collectively, “Sensitive Data”)) collected, used, stored or processed by, or to the knowledge of the Company, on behalf of the 
Company in connection with its business, and, to the Company’s knowledge, there have been no breaches, violations, outages or 
unauthorized uses of or accesses to any IT Systems and Sensitive Data, except for those that have been remedied without material 
cost or liability. The Company is presently in compliance with all applicable laws or statutes and all other applicable judgments, 
orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, internal and external policies, and 
contractual obligations relating to the privacy and security of IT Systems and the collection, use, transfer, import, export, storage, 
disposal and disclosure of Sensitive Data and to the protection of such IT Systems and Sensitive Data from unauthorized use, 
access, misappropriation or modification (“Data Security Obligations”) except where the failure to comply would not, 
individually or in the aggregate, have a Material Adverse Effect. The Company (i) has not received any notification of or 
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complaint regarding any actual or potential liability under or relating to, or actual or potential violation of any Data Security 
Obligation and has no knowledge of any event or condition that would reasonably be expected to result in any such notice, (ii) is 
not currently conducting or paying for, in whole or in part, any investigation, remediation or other corrective action pursuant to 
any Data Security Obligation, (iii) is not a party to any order, decree, or agreement that imposed any obligation or liability under 
any Data Security Obligation and (iv) is not subject to any pending or, to the knowledge of the Company, threatened action, suit, 
investigation or proceeding by or before any court or government agency, or body alleging non-compliance with any Data 
Security Obligation by the Company.

(ss)No Unlawful Payments.  Neither the Company nor any director or officer of the Company nor, to the knowledge of 
the Company, any employee, agent, affiliate or other person associated with or acting on behalf of the Company has (i) used any 
corporate funds for any unlawful contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) 
made or taken an act in furtherance of an offer, promise or authorization of any direct or indirect unlawful payment or benefit to 
any foreign or domestic government official or employee, including of any government-owned or controlled entity or of a public 
international organization, or any person acting in an official capacity for or on behalf of any of the foregoing, or any political 
party or party official or candidate for political office; (iii) violated or is in violation of any provision of the Foreign Corrupt 
Practices Act of 1977, as amended, or any applicable law or regulation implementing the OECD Convention on Combating 
Bribery of Foreign Public Officials in International Business Transactions, or committed an offence under the Bribery Act 2010 
of the United Kingdom or any other applicable anti-bribery or anti-corruption law; or (iv) made, offered, agreed, requested or 
taken an act in furtherance of any unlawful bribe or other unlawful benefit, including, without limitation, any rebate, payoff, 
influence payment, kickback or other unlawful or improper payment or benefit.  The Company has instituted, maintained and 
enforced, and will continue to maintain and enforce, policies and procedures designed to promote and ensure compliance with all 
applicable anti-bribery and anti-corruption laws.

(tt)Compliance with Anti-Money Laundering Laws.  The operations of the Company are and have been conducted at all 
times in compliance with applicable financial recordkeeping and reporting requirements, including those of the Currency and 
Foreign Transactions Reporting Act of 1970, as amended, the applicable money laundering statutes of all jurisdictions where the 
Company conducts business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines 
issued, administered or enforced by any governmental agency (collectively, the “Anti-Money Laundering Laws”) and no action, 
suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company 
with respect to the Anti-Money Laundering Laws is pending or, to the knowledge of the Company, threatened.

(uu)No Conflicts with Sanctions Laws.  Neither the Company nor any of its directors or officers, nor, to the knowledge of 
the Company, any employees, agent, affiliate or other person associated with or acting on behalf of the Company is currently the 
subject or the target of any sanctions administered or enforced by the U.S. government (including, without limitation, the Office 
of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”) or the 
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U.S. Department of State and including, without limitation, the designation as a “specially designated national” or “blocked 
person”), the United Nations Security Council (“UNSC”), the European Union, His Majesty’s Treasury (“HMT”) or other 
relevant sanctions authority (collectively, “Sanctions”), nor is the Company located, organized or resident in a country or territory 
that is the subject or target of Sanctions, including, without limitation, the Crimea Region of Ukraine, the so-called Donetsk 
People’s Republic, the so-called  Luhansk People’s Republic, Cuba, Iran, North Korea and Syria (each, a “Sanctioned Country”); 
and the Company will not directly or indirectly use the proceeds of the offering of the Shares hereunder, or lend, contribute or 
otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity (i) to fund or facilitate 
any activities of or business with any person that, at the time of such funding or facilitation, is the subject or target of  Sanctions, 
(ii) to fund or facilitate any activities of or business in any Sanctioned Country or (iii) in any other manner that will result in a 
violation by any person (including any person participating in the transaction, whether as underwriter, advisor, investor or 
otherwise) of Sanctions. For the past ten years, the Company has not knowingly engaged in and is not now knowingly engaged in 
any dealings or transactions with any person that at the time of the dealing or transaction is or was the subject or the target of 
Sanctions or with any Sanctioned Country.

(vv)No Broker’s Fees.  The Company is not a party to any contract, agreement or understanding with any person (other 
than this Agreement) that would give rise to a valid claim against any of them or any Underwriter for a brokerage commission, 
finder’s fee or like payment in connection with the offering and sale of the Shares.

(ww)No Registration Rights.  Except for such rights that have been otherwise waived or as described in the Registration 
Statement, the Pricing Disclosure Package and the Prospectus, no person has the right to require the Company to register any 
securities for sale under the Securities Act by reason of the filing of the Registration Statement with the Commission, the 
issuance and sale of the Shares by the Company.

(xx)No Stabilization.  Neither the Company nor, to the Company’s knowledge, any of its affiliates has taken, directly or 
indirectly, any action designed to or that could reasonably be expected to cause or result in any stabilization or manipulation of 
the price of the Shares.

(yy)Margin Rules.  Neither the issuance, sale and delivery of the Shares nor the application of the proceeds thereof by 
the Company as described in each of the Registration Statement, the Pricing Disclosure Package and the Prospectus will violate 
Regulation T, U or X of the Board of Governors of the Federal Reserve System or any other regulation of such Board of 
Governors.

(zz)Forward-Looking Statements.  No forward-looking statement (within the meaning of Section 27A of the Securities 
Act and Section 21E of the Exchange Act) included or incorporated by reference in any of the Registration Statement, the Pricing 
Disclosure Package or the Prospectus has been made or reaffirmed without a reasonable basis or has been disclosed other than in 
good faith. 
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(aaa)Statistical and Market Data.  Nothing has come to the attention of the Company that has caused the Company to 
believe that the statistical and market-related data included or incorporated by reference in each of the Registration Statement, the 
Pricing Disclosure Package and the Prospectus is not based on or derived from sources that are reliable and accurate in all 
material respects.

(bbb)Regulatory Matters; Products and Product Candidates.  The Company: (i) has operated and currently operates its 
business in compliance in all material respects with applicable provisions of the Health Care Laws (as defined below) of the 
FDA, the Department of Health and Human Services and any applicable comparable foreign or other regulatory authority 
(collectively, the “Applicable Regulatory Authorities”) applicable to the ownership, testing, development, manufacture, 
packaging, processing, use, distribution, storage, import, export or disposal of any of the Company's product candidates 
manufactured or distributed by the Company; (ii) has not received any FDA Form 483, written notice of adverse finding, warning 
letter, untitled letter or other written notice from any court or arbitrator or governmental or regulatory authority alleging or 
asserting non-compliance with (A) any Health Care Laws or (B) any licenses, certificates, approvals, clearances, exemptions, 
authorizations, permits and supplements or amendments thereto required by any such Health Care Laws (“Regulatory 
Authorizations”); (iii) possesses all material Regulatory Authorizations required to conduct its business as currently conducted, 
and such Regulatory Authorizations are valid and in full force and effect in all material respects and, to the knowledge of the 
Company, the Company is not in material violation of any term of any such Regulatory Authorizations; (iv) has not received 
written notice of any claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other action from the 
Applicable Regulatory Authorities or any other third party alleging that any product candidate of the Company is in violation of 
any Health Care Laws or Regulatory Authorizations and has no knowledge that the Applicable Regulatory Authorities or any 
other third party is considering any such claim, litigation, arbitration, action, suit, investigation or proceeding; (v) has not 
received written notice that any of the Applicable Regulatory Authorities has taken, is taking or intends to take action to limit, 
suspend, materially modify or revoke any material Regulatory Authorizations and has no knowledge that any of the Applicable 
Regulatory Authorities is considering such action; (vi) has filed, obtained, maintained or submitted all material reports, 
documents, forms, notices, applications, records, claims, submissions and supplements or amendments as required by any Health 
Care Laws or Regulatory Authorizations and that all such material reports, documents, forms, notices, applications, records, 
claims, submissions and supplements or amendments were complete and correct in all material respects on the date filed (or were 
corrected or supplemented by a subsequent submission); (vii) is not a party to and does not have any ongoing reporting 
obligations pursuant to any corporate integrity agreements, deferred prosecution agreements, monitoring agreements, consent 
decrees, settlement orders, plans of correction or similar agreements with or imposed by any Applicable Regulatory Authority; 
and (viii) along with its employees, officers and directors, has not, to the knowledge of the Company, been excluded, suspended 
or debarred from participation in any government health care program or human clinical research and, to the knowledge of the 
Company, is not subject to a governmental inquiry, investigation, proceeding, or other similar action that could reasonably be 
expected to result in debarment, suspension, or exclusion.
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The term “Health Care Laws” means Title XVIII of the Social Security Act, 42 U.S.C. §§ 1395-1395hhh (the Medicare 
statute); Title XIX of the Social Security Act, 42 U.S.C. §§ 1396-1396v (the Medicaid statute); the Federal Anti-Kickback 
Statute, 42 U.S.C. § 1320a-7b(b); the civil False Claims Act, 31 U.S.C. §§ 3729 et seq.; the criminal False Claims Act, 42 U.S.C. 
1320a-7b(a); any criminal laws relating to health care fraud and abuse; the Civil Monetary Penalties Law, 42 U.S.C. §§ 1320a-7a 
and 1320a-7b;; the Exclusion Statute, 42 U.S.C. § 1320a-7;; the Federal Food, Drug, and Cosmetic Act, 21 U.S.C. §§ 301 et seq.; 
the Public Health Service Act, 42 U.S.C. §§ 201 et seq.; the regulations promulgated pursuant to such laws; and any similar 
federal, state and local laws and regulations.

(ccc)Clinical Trials.  The clinical, preclinical and nonclinical trials and studies conducted by or on behalf of or 
sponsored by the Company, that are described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, 
or the results of which are referred to in the Registration Statement, the Pricing Disclosure Package and the Prospectus, as 
applicable, were, and if still pending are, being conducted in all material respects in accordance with their protocols and 
procedures and in material compliance with all applicable statutes and all rules and regulations of the FDA and other applicable 
regulatory authorities (including, without limitation, any foreign, federal, state or local governmental or regulatory authority 
performing functions similar to those performed by the FDA) (collectively, the “Regulatory Authorities”) and current Good 
Clinical Practices and Good Laboratory Practices (as defined by the FDA), as applicable; the descriptions in the Registration 
Statement, the Pricing Disclosure Package and the Prospectus of the results of such studies and tests are accurate and complete 
and materially present the data derived from such trials or studies; the Company has no knowledge of any other trials, the results 
of which call into question the results described or referred to in the Registration Statement, the Pricing Disclosure Package or 
the Prospectus; the Company has not received any written notices, correspondence or other written communications from the 
Regulatory Authorities or any other governmental agency requiring the termination, material modification or suspension of any 
preclinical, clinical or nonclinical trials that are described in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus or the results of which are referred to in the Registration Statement, the Pricing Disclosure Package and the 
Prospectus, and, to the knowledge of the Company, there are no reasonable grounds for the same.

(ddd)Sarbanes-Oxley Act.  There is and has been no failure on the part of the Company or any of the Company’s 
directors or officers, in their capacities as such, to comply with any provision of the Sarbanes-Oxley Act of 2002, as amended and 
the rules and regulations promulgated in connection therewith (the “Sarbanes-Oxley Act”), including Section 402 related to loans 
and Sections 302 and 906 related to certifications.

(eee)Status under the Securities Act.  At the time of filing the Registration Statement and any post-effective amendment 
thereto, at the earliest time thereafter that the Company or any offering participant made a bona fide offer (within the meaning of 
Rule 164(h)(2) under the Securities Act) of the Shares and at the date hereof, the Company was not and is not an “ineligible 
issuer,” as defined in Rule 405 under the Securities Act. The Company has paid the registration fee for this offering pursuant to 
Rule 456(b)(1) under the Securities Act or will pay 
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such fee within the time period required by such rule (without giving effect to the proviso therein) and in any event prior to the 
Closing Date.

(fff)No Ratings. There are (and prior to the Closing Date, will be) no debt securities, convertible securities or preferred 
stock issued or guaranteed by the Company that are rated by a “nationally recognized statistical rating organization”, as such term 
is defined in Section 3(a)(62) under the Exchange Act.

4. Further Agreements of the Company.  The Company covenants and agrees with each Underwriter that:

(a)	 Required Filings.  The Company will file the final Prospectus with the Commission within the time periods 
specified by Rule 424(b) and Rule 430A, 430B or 430C under the Securities Act and will file any Issuer Free Writing 
Prospectus to the extent required by Rule 433 under the Securities Act; and the Company will furnish copies of the 
Prospectus and each Issuer Free Writing Prospectus (to the extent not previously delivered) to the Underwriters in New 
York City prior to 10:00 A.M., New York City time, on the business day next succeeding the date of this Agreement in 
such quantities as the Representatives may reasonably request.  The Company will pay the registration fee for this 
offering within the time period required by Rule 456(b)(1) under the Securities Act (without giving effect to the proviso 
therein) and in any event prior to the Closing Date.

(b)	 Delivery of Copies.  The Company will deliver, without charge, (i) to the Representatives, two signed 
copies of the Registration Statement as originally filed and each amendment thereto, in each case including all exhibits 
and consents filed therewith and documents incorporated by reference therein; and (ii) to each Underwriter (A) a 
conformed copy of the Registration Statement as originally filed and each amendment thereto (without exhibits) and (B) 
during the Prospectus Delivery Period (as defined below), as many copies of the Prospectus (including all amendments 
and supplements thereto and documents incorporated by reference therein and each Issuer Free Writing Prospectus) as 
the Representatives  may reasonably request.  As used herein, the term “Prospectus Delivery Period” means such period 
of time after the first date of the public offering of the Shares as in the opinion of counsel for the Underwriters a 
prospectus relating to the Shares is required by law to be delivered (or required to be delivered but for Rule 172 under 
the Securities Act) in connection with sales of the Shares by any Underwriter or dealer.

(c)	 Amendments or Supplements, Issuer Free Writing Prospectuses.  Before making, preparing, using, 
authorizing, approving, referring to or filing any Issuer Free Writing Prospectus, and before filing any amendment or 
supplement to the Registration Statement, the Pricing Disclosure Package or the Prospectus, the Company will furnish to 
the Representatives and counsel for the Underwriters a copy of the proposed Issuer Free Writing Prospectus, amendment 
or supplement for review and will not make, prepare, use, authorize, approve, refer to or file any such Issuer Free 
Writing Prospectus or file 
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any such proposed amendment or supplement to which the Representatives reasonably objects.

(d)	 Notice to the Representatives.  The Company will advise the Representatives promptly, and confirm such 
advice in writing (which may be by email), (i) when the Registration Statement has become effective; (ii) when any 
amendment to the Registration Statement has been filed or becomes effective; (iii) when any supplement to the Pricing 
Disclosure Package, the Prospectus, any Issuer Free Writing Prospectus or any Written Testing-the-Waters 
Communication or any amendment to the Prospectus has been filed or distributed; (iv) of any request by the 
Commission for any amendment to the Registration Statement or any amendment or supplement to the Prospectus or the 
receipt of any comments from the Commission relating to the Registration Statement or any other request by the 
Commission for any additional information including, but not limited to, any request for information concerning any 
Testing-the-Waters Communication; (v) of the issuance by the Commission or any other governmental or regulatory 
authority of any order suspending the effectiveness of the Registration Statement or preventing or suspending the use of 
any Preliminary Prospectus, any of the Pricing Disclosure Package, the Prospectus or any Written Testing-the-Waters 
Communication or the initiation or, to the knowledge of the Company, threatening of any proceeding for that purpose or 
pursuant to Section 8A of the Securities Act; (vi) of the occurrence of any event or development within the Prospectus 
Delivery Period as a result of which the Prospectus, any of the Pricing Disclosure Package, any Issuer Free Writing 
Prospectus or any Written Testing-the-Waters Communication as then amended or supplemented would include any 
untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in 
the light of the circumstances existing when the Prospectus, the Pricing Disclosure Package, any such Issuer Free 
Writing Prospectus or any Written Testing-the-Waters Communication is delivered to a purchaser, not misleading; and 
(vii) of the receipt by the Company of any notice with respect to any suspension of the qualification of the Shares for 
offer and sale in any jurisdiction or the initiation or, to the knowledge of the Company, threatening of any proceeding for 
such purpose; and the Company will use its reasonable best efforts to prevent the issuance of any such order suspending 
the effectiveness of the Registration Statement, preventing or suspending the use of any Preliminary Prospectus, any of 
the Pricing Disclosure Package or the Prospectus or any Written Testing-the-Waters Communication or suspending any 
such qualification of the Shares and, if any such order is issued, will obtain as soon as possible the withdrawal thereof.

(e)	 Ongoing Compliance.  (1) If during the Prospectus Delivery Period (i) any event or development shall 
occur or condition shall exist as a result of which the Prospectus as then amended or supplemented would include any 
untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in 
the light of the circumstances existing when the Prospectus is delivered to a purchaser, not misleading or (ii) it is 
necessary to amend or supplement the Prospectus to comply with law, the Company will, as soon as practicable, notify 
the Underwriters thereof and forthwith prepare and, subject to paragraph (c) above, file with the Commission and furnish 
to the Underwriters and to such dealers as the Representatives 
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may designate such amendments or supplements to the Prospectus (or any document to be filed with the Commission 
and incorporated by reference therein) as may be necessary so that the statements in the Prospectus as so amended or 
supplemented (or any document to be filed with the Commission and incorporated by reference therein) will not, in the 
light of the circumstances existing when the Prospectus is delivered to a purchaser, be misleading or so that the 
Prospectus will comply with law and (2) if at any time prior to the Closing Date (i) any event or development shall occur 
or condition shall exist as a result of which the Pricing Disclosure Package as then amended or supplemented would 
include any untrue statement of a material fact or omit to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances existing when the Pricing Disclosure Package is delivered to a 
purchaser, not misleading or (ii) it is necessary to amend or supplement the Pricing Disclosure Package to comply with 
law, the Company will immediately notify the Underwriters thereof and forthwith prepare and, subject to paragraph (c) 
above, file with the Commission (to the extent required) and furnish to the Underwriters and to such dealers as the 
Representatives may designate, such amendments or supplements to the Pricing Disclosure Package (or any document to 
be filed with the Commission and incorporated by reference therein) as may be necessary so that the statements in the 
Pricing Disclosure Package as so amended or supplemented will not, in the light of the circumstances existing when the 
Pricing Disclosure Package is delivered to a purchaser, be misleading or so that the Pricing Disclosure Package will 
comply with law.

(f)	 Blue Sky Compliance.  If required by the law, the Company will use commercially reasonable efforts, with 
the Underwriters’ cooperation, if necessary, to qualify the Shares for offer and sale under the securities or Blue Sky laws 
of such jurisdictions as the Representatives  shall reasonably request and will use commercially reasonable efforts, with 
the Underwriters’ cooperation, if necessary, to continue such qualifications in effect so long as required for distribution 
of the Shares; provided that the Company shall not be required to (i) qualify as a foreign corporation or other entity or as 
a dealer in securities in any such jurisdiction where it would not otherwise be required to so qualify, (ii) file any general 
consent to service of process in any such jurisdiction or (iii) subject itself to taxation in any such jurisdiction if it is not 
otherwise so subject.

(g)	 Earning Statement.  The Company will make generally available to its security holders and the 
Representatives as soon as practicable an earning statement that satisfies the provisions of Section 11(a) of the Securities 
Act and Rule 158 of the Commission promulgated thereunder covering a period of at least twelve months beginning with 
the first fiscal quarter of the Company occurring after the “effective date” (as defined in Rule 158) of the Registration 
Statement; provided that the Company will be deemed to have furnished such statements to its security holders and the 
Representatives to the extent they are filed on the Commission’s Electronic Data Gathering, Analysis and Retrieval 
system (“EDGAR”).

(h)	 Clear Market.  For a period of 90 days after the date of the Prospectus (the “Lock-Up Period”), the 
Company will not (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or 
contract to sell, grant any option, 
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right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, or submit to, or file with, the 
Commission a registration statement under the Securities Act relating to, any shares of Stock or any securities 
convertible into or exercisable or exchangeable for Stock, or publicly disclose the intention to undertake any of the 
foregoing, or (ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic 
consequences of ownership of the Stock or any such other securities, whether any such transaction described in clause (i) 
or (ii) above is to be settled by delivery of Stock or such other securities, in cash or otherwise, without the prior written 
consent of the Representatives, other than the Shares to be sold hereunder. 

The restrictions described above do not apply to (i) the issuance of shares of Stock or securities convertible into 
or exercisable for shares of Stock pursuant to the conversion or exchange of convertible or exchangeable securities or the 
exercise of warrants or options (including net exercise) or the settlement of restricted stock units (“RSUs”) (including net 
settlement), in each case outstanding on the date of this Agreement and described in the Prospectus; (ii) grants of stock 
options, stock awards, restricted stock, RSUs, or other equity awards and the issuance of shares of Stock or securities 
convertible into or exercisable or exchangeable for shares of Stock (whether upon the exercise of stock options or 
otherwise) to the Company’s employees, officers, directors, advisors, or consultants pursuant to the terms of an equity 
compensation plan in effect as of the Closing Date and described in the Prospectus; (iii) the issuance of up to 5% of the 
outstanding shares of Stock, or securities convertible into, exercisable for, or which are otherwise exchangeable for, 
Stock, immediately following the Closing Date, in connection with any bona fide licensing, commercialization, joint 
venture, technology transfer, acquisition, development collaboration or other strategic transaction, provided that for (i)-
(iii) such recipients enter into a lock-up agreement with the Underwriters; (iv) the filing of any registration statement on 
Form S-8 relating to securities granted or to be granted pursuant to any plan in effect on the date of this Agreement and 
described in the Prospectus or any assumed benefit plan pursuant to an acquisition or similar strategic transaction; or (v) 
after a period of 30 days following the date of the Prospectus, the filing of a registration statement on Form S-3, 
including any amendments thereto, and/or prospectus or prospectus supplement for an “at-the-market” offering (as 
defined in Rule 415 of the Securities Act) and entry into an at-the-market sales agreement and/or the issuance of shares 
of Common Stock pursuant to such at-the-market sales agreement.

(i)	 Use of Proceeds.  The Company will apply the net proceeds from the sale of the Shares as described in 
each of the Registration Statement, the Pricing Disclosure Package and the Prospectus under the heading “Use of 
proceeds”.

(j)	 No Stabilization.  Neither the Company nor its affiliates will take, directly or indirectly, any action 
designed to or that could reasonably be expected to cause or result in any stabilization or manipulation of the price of the 
Stock.

(k)	 Exchange Listing.  The Company will use its reasonable best efforts to list, subject to notice of issuance, 
the Shares on the Nasdaq Global Select Market.
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(l)	 Reports.  For a period of three years from the date of this Agreement, the Company will furnish to the 
Representatives, as soon as they are available, copies of all reports or other communications (financial or other) 
furnished to holders of the Shares, and copies of any reports and financial statements furnished to or filed with the 
Commission or any national securities exchange or automatic quotation system; provided the Company will be deemed 
to have furnished such reports and financial statements to the Representatives to the extent they are filed on EDGAR.

(m)	 Record Retention.  The Company will, pursuant to reasonable procedures developed in good faith, retain 
copies of each Issuer Free Writing Prospectus that is not filed with the Commission in accordance with Rule 433 under 
the Securities Act.

(n)	 Filings.  The Company will file with the Commission such reports as may be required by Rule 463 under 
the Securities Act.

(o)	 Emerging Growth Company.  The Company will promptly notify the Representatives if the Company 
ceases to be an Emerging Growth Company at any time prior to the later of (i) completion of the distribution of Shares 
within the meaning of the Securities Act and (ii) completion of the 90-day restricted period referred to in Section 4(h) 
hereof. 

5. Certain Agreements of the Underwriters.  Each Underwriter hereby severally represents and agrees that:

(a)	 It has not and will not use, authorize use of, refer to or participate in the planning for use of, any “free 
writing prospectus”, as defined in Rule 405 under the Securities Act (which term includes use of any written information 
furnished to the Commission by the Company and not incorporated by reference into the Registration Statement and any 
press release issued by the Company) other than (i) a free writing prospectus that contains no “issuer information” (as 
defined in Rule 433(h)(2) under the Securities Act) that was not included (including through incorporation by reference) 
in the Preliminary Prospectus or a previously filed Issuer Free Writing Prospectus, (ii) any Issuer Free Writing 
Prospectus listed on Annex A or prepared pursuant to Section 3(c) or Section 4(c) above (including any electronic road 
show), or (iii) any free writing prospectus prepared by such Underwriter and approved by the Company in advance in 
writing (each such free writing prospectus referred to in clauses (i) or (iii), an “Underwriter Free Writing Prospectus”).  

(b)	 It has not and will not, without the prior written consent of the Company, use any free writing prospectus 
that contains the final terms of the Shares unless such terms have previously been included in a free writing prospectus 
filed with the Commission; provided that Underwriters may use a term sheet substantially in the form of Annex B hereto 
without the consent of the Company; provided further that any Underwriter using such term sheet shall notify the 
Company, and provide a copy of such term sheet to the Company, prior to, or substantially concurrently with, the first 
use of such term sheet.
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(c)	 It is not subject to any pending proceeding under Section 8A of the Securities Act with respect to the 
offering (and will promptly notify the Company if any such proceeding against it is initiated during the Prospectus 
Delivery Period).

6. Conditions of Underwriters’ Obligations.  The obligation of each Underwriter to purchase the Underwritten Shares on 
the Closing Date or the Option Shares on the Additional Closing Date, as the case may be, as provided herein is subject to the 
performance by the Company of its covenants and other obligations hereunder and to the following additional conditions:

(a)	 Registration Compliance; No Stop Order.  No order suspending the effectiveness of the Registration 
Statement shall be in effect, and no proceeding for such purpose or pursuant to Section 8A under the Securities Act shall 
be pending before or threatened by the Commission; the Prospectus and each Issuer Free Writing Prospectus shall have 
been timely filed with the Commission under the Securities Act (in the case of an Issuer Free Writing Prospectus, to the 
extent required by Rule 433 under the Securities Act) and in accordance with Section 4(a) hereof; and all requests by the 
Commission for additional information shall have been complied with to the reasonable satisfaction of the 
Representatives.

(b)	 Representations and Warranties.  The representations and warranties of the Company contained herein 
shall be true and correct on the date hereof and on and as of the Closing Date or the Additional Closing Date, as the case 
may be; and the statements of the Company and its officers made in any certificates delivered pursuant to this 
Agreement shall be true and correct on and as of the Closing Date or the Additional Closing Date, as the case may be.

(c)	 No Downgrade.  Subsequent to the earlier of (A) the Applicable Time and (B) the execution and delivery 
of this Agreement, (i) no downgrading shall have occurred in the rating accorded any debt securities, convertible 
securities or preferred stock issued, or guaranteed by, the Company or any of its subsidiaries by any “nationally 
recognized statistical rating organization,” as such term is defined under Section 3(a)(62) under the Exchange Act and 
(ii) no such organization shall have publicly announced that it has under surveillance or review, or has changed its 
outlook with respect to, its rating of any such debt securities or preferred stock issued or guaranteed by the Company or 
any of its subsidiaries (other than an announcement with positive implications of a possible upgrading).

(d)	 No Material Adverse Change.  No event or condition of a type described in Section 3(i) hereof shall have 
occurred or shall exist, which event or condition is not described in the Pricing Disclosure Package (excluding any 
amendment or supplement thereto) and the Prospectus (excluding any amendment or supplement thereto) and the effect 
of which in the judgment of the Representatives makes it impracticable or inadvisable to proceed with the offering, sale 
or delivery of the Shares on the Closing Date or the Additional Closing Date, as the case may be, on the terms and in the 
manner contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.
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(e)	 Officers’ Certificate.  The Representatives shall have received on and as of the Closing Date or the 
Additional Closing Date, as the case may be, a certificate of the chief financial officer or chief accounting officer of the 
Company and one additional senior executive officer of the Company who is satisfactory to the Representatives (i) 
confirming that such officers have carefully reviewed the Registration Statement, the Pricing Disclosure Package and the 
Prospectus and, to the knowledge of such officers, the representations of the Company set forth in Sections 3(b) and 3(d) 
hereof are true and correct, (ii) confirming that the other representations and warranties of the Company in this 
Agreement are true and correct and that the Company has complied with all agreements and satisfied all conditions on its 
part to be performed or satisfied hereunder at or prior to the Closing Date or the Additional Closing Date, as the case 
may be, and (iii) to the effect set forth in paragraphs (a), (c) and (d) above.

(f)	 Comfort Letters.  On the date of this Agreement and on the Closing Date or the Additional Closing Date, as 
the case may be, Ernst & Young LLP shall have furnished to the Representatives, at the request of the Company, letters, 
dated the respective dates of delivery thereof and addressed to the Underwriters, in form and substance reasonably 
satisfactory to the Representatives, containing statements and information of the type customarily included in 
accountants’ “comfort letters” to underwriters with respect to the financial statements and certain financial information 
contained or incorporated by reference in each of the Registration Statement, the Pricing Disclosure Package and the 
Prospectus; provided, that the letter delivered on the Closing Date or the Additional Closing Date, as the case may be, 
shall use a “cut-off” date no more than two business days prior to such Closing Date or such Additional Closing Date, as 
the case may be.

(g)	 Opinion of Intellectual Property Counsel for the Company.  Wilson Sonsini Goodrich & Rosati, 
Professional Corporation, intellectual property counsel for the Company, shall have furnished to the Representatives, at 
the request of the Company, their written opinion, dated the Closing Date or the Additional Closing Date, as the case 
may be, and addressed to the Underwriters, in form and substance reasonably satisfactory to the Representatives.

(h)	 Opinion and 10b-5 Statement of Counsel for the Company. Goodwin Procter LLP, counsel for the 
Company, shall have furnished to the Representatives, at the request of the Company, their written opinion and 10b-5 
statement, dated the Closing Date or the Additional Closing Date, as the case may be, and addressed to the Underwriters, 
in form and substance reasonably satisfactory to the Representatives.

(i)	 Opinion and 10b-5 Statement of Counsel for the Underwriters.  The Representatives shall have received on 
and as of the Closing Date or the Additional Closing Date, as the case may be, an opinion and 10b-5 statement, 
addressed to the Underwriters, of Davis Polk & Wardwell LLP, counsel for the Underwriters, with respect to such 
matters as the Representatives may reasonably request, and such counsel shall have received such documents and 
information as they may reasonably request to enable them to pass upon such matters.
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(j)	 No Legal Impediment to Issuance and/or Sale.  No action shall have been taken and no statute, rule, 
regulation or order shall have been enacted, adopted or issued by any federal, state or foreign governmental or regulatory 
authority that would, as of the Closing Date or the Additional Closing Date, as the case may be, prevent the issuance or 
sale of the Shares by the Company; and no injunction or order of any federal, state or foreign court shall have been 
issued that would, as of the Closing Date or the Additional Closing Date, as the case may be, prevent the issuance or sale 
of the Shares by the Company.

(k)	 Good Standing.  The Representatives shall have received on and as of the Closing Date or the Additional 
Closing Date, as the case may be, satisfactory evidence of the good standing of the Company in its jurisdiction of 
organization and its good standing in such other jurisdictions as the Representatives may reasonably request, in each 
case in writing or any standard form of telecommunication from the appropriate governmental authorities of such 
jurisdictions.

(l)	 Exchange Listing.  The Shares to be delivered on the Closing Date or the Additional Closing Date, as the 
case may be, shall have been approved for listing on the Nasdaq Global Select Market, subject to official notice of 
issuance.

(m)	 Lock-up Agreements.  The “lock-up” agreements, each substantially in the form of Exhibit A hereto, 
between the Representatives and certain shareholders, officers and directors of the Company, relating to sales and certain 
other dispositions of shares of Stock or certain other securities, delivered to the Representatives on or before the date 
hereof, shall be full force and effect on the Closing Date or the Additional Closing Date, as the case may be.

(n)	 Additional Documents.  On or prior to the Closing Date or the Additional Closing Date, as the case may be, 
the Company shall have furnished to the Representatives such further certificates and documents as the Representatives 
may reasonably request.

All opinions, letters, certificates and evidence mentioned above or elsewhere in this Agreement shall be deemed to be in 
compliance with the provisions hereof only if they are in form and substance reasonably satisfactory to counsel for the 
Underwriters.

7. Indemnification and Contribution.

(a)	 Indemnification of the Underwriters by the Company.  The Company agrees to indemnify and hold harmless each 
Underwriter, its affiliates, directors and officers and each person, if any, who controls such Underwriter within the meaning of 
Section 15 of the Securities Act or Section 20 of the Exchange Act, from and against any and all losses, claims, damages and 
liabilities (including, without limitation, reasonable and documented legal fees and other expenses incurred in connection with 
any suit, action or proceeding or any claim asserted, as such fees and expenses are incurred), joint or several, that arise out of, or 
are based upon, (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration 
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Statement or caused by any omission or alleged omission to state therein a material fact required to be stated therein or necessary 
in order to make the statements therein, not misleading, or (ii) any untrue statement or alleged untrue statement of a material fact 
contained in the Prospectus (or any amendment or supplement thereto), any Preliminary Prospectus, any Issuer Free Writing 
Prospectus, any “issuer information” filed or required to be filed pursuant to Rule 433(d) under the Securities Act, any Written 
Testing-the-Waters Communication, any road show as defined in Rule 433(h) under the Securities Act (a “road show”) or any 
Pricing Disclosure Package (including any Pricing Disclosure Package that has subsequently been amended), or caused by any 
omission or alleged omission to state therein a material fact necessary in order to make the statements therein, in light of the 
circumstances under which they were made, not misleading, in each case except insofar as such losses, claims, damages or 
liabilities arise out of, or are based upon, any untrue statement or omission or alleged untrue statement or omission made in 
reliance upon and in conformity with any information relating to any Underwriter furnished to the Company in writing by such 
Underwriter through the Representatives expressly for use therein, it being understood and agreed that the only such information 
furnished by any Underwriter consists of the information described as such in paragraph (b) below.

(b)	 Indemnification of the Company.  Each Underwriter agrees, severally and not jointly, to indemnify and hold 
harmless the Company, its directors, its officers who signed the Registration Statement and each person, if any, who controls the 
Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act to the same extent as the 
indemnity set forth in paragraph (a) above, but only with respect to any losses, claims, damages or liabilities that arise out of, or 
are based upon, any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in 
conformity with any information relating to such Underwriter furnished to the Company in writing by such Underwriter through 
the Representatives expressly for use in the Registration Statement, the Prospectus (or any amendment or supplement thereto), 
any Preliminary Prospectus, any Issuer Free Writing Prospectus, any Written Testing-the-Waters Communication, any road show 
or any Pricing Disclosure Package (including any Pricing Disclosure Package that has subsequently been amended), it being 
understood and agreed upon that the only such information furnished by any Underwriter consists of the following information in 
the Prospectus furnished on behalf of each Underwriter: the concession and reallowance figures appearing in the third paragraph 
under the caption “Underwriting”, the information contained in the fifteenth, sixteenth and seventeenth paragraphs under the 
caption “Underwriting”.

(c)	 Notice and Procedures.  If any suit, action, proceeding (including any governmental or regulatory investigation), 
claim or demand shall be brought or asserted against any person in respect of which indemnification may be sought pursuant to 
the preceding paragraphs of this Section 7, such person (the “Indemnified Person”) shall promptly notify the person against 
whom such indemnification may be sought (the “Indemnifying Person”) in writing; provided that the failure to notify the 
Indemnifying Person shall not relieve it from any liability that it may have under the preceding paragraphs of this Section 7 
except to the extent that it has been materially prejudiced (through the forfeiture of substantive rights or defenses) by such failure; 
and provided, further, that the failure to notify the Indemnifying Person shall not relieve it from any liability that it may have to 
an Indemnified Person otherwise than under the preceding paragraphs of this Section 7.  If any such proceeding shall be brought 
or asserted 
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against an Indemnified Person and it shall have notified the Indemnifying Person thereof, the Indemnifying Person shall retain 
counsel reasonably satisfactory to the Indemnified Person (who shall not, without the consent of the Indemnified Person, be 
counsel to the Indemnifying Person) to represent the Indemnified Person and any others entitled to indemnification pursuant to 
this Section 7 that the Indemnifying Person may designate in such proceeding and shall pay the reasonable and documented fees 
and expenses in such proceeding including the reasonable and documented fees and expenses of such counsel related to such 
proceeding, as incurred.  In any such proceeding, any Indemnified Person shall have the right to retain its own counsel, but the 
fees and expenses of such counsel shall be at the expense of such Indemnified Person unless (i) the Indemnifying Person and the 
Indemnified Person shall have mutually agreed to the contrary; (ii) the Indemnifying Person has failed within a reasonable time 
to retain counsel reasonably satisfactory to the Indemnified Person; (iii) the Indemnified Person shall have reasonably concluded 
that there may be legal defenses available to it that are different from or in addition to those available to the Indemnifying Person; 
or (iv) the named parties in any such proceeding (including any impleaded parties) include both the Indemnifying Person and the 
Indemnified Person and representation of both parties by the same counsel would be inappropriate due to actual or potential 
differing interests between them.  It is understood and agreed that the Indemnifying Person shall not, in connection with any 
proceeding or related proceeding in the same jurisdiction, be liable for the fees and expenses of more than one separate firm (in 
addition to any local counsel) for all Indemnified Persons, and that all such fees and expenses shall be paid or reimbursed as they 
are incurred.  Any such separate firm for any Underwriter, its affiliates, directors and officers and any control persons of such 
Underwriter shall be designated in writing by J.P. Morgan Securities LLC and any such separate firm for the Company, its 
directors, its officers who signed the Registration Statement and any control persons of the Company shall be designated in 
writing by the Company.  The Indemnifying Person shall not be liable for any settlement of any proceeding effected without its 
written consent, but if settled with such consent, the Indemnifying Person agrees to indemnify each Indemnified Person from and 
against any loss or liability by reason of such settlement.  Notwithstanding the foregoing sentence, if at any time an Indemnified 
Person shall have requested that an Indemnifying Person reimburse the Indemnified Person for fees and expenses of counsel as 
contemplated by this paragraph, the Indemnifying Person shall be liable for any settlement of any proceeding effected without its 
written consent if (i) such settlement is entered into more than 30 days after receipt by the Indemnifying Person of such request 
and (ii) the Indemnifying Person shall not have reimbursed the Indemnified Person in accordance with such request prior to the 
date of such settlement.  No Indemnifying Person shall, without the written consent of the Indemnified Person, effect any 
settlement of any pending or threatened proceeding in respect of which any Indemnified Person is or could have been a party and 
indemnification could have been sought hereunder by such Indemnified Person, unless such settlement (x) includes an 
unconditional release of such Indemnified Person, in form and substance reasonably satisfactory to such Indemnified Person, 
from all liability on claims that are the subject matter of such proceeding and (y) does not include any statement as to or any 
admission of fault, culpability or a failure to act by or on behalf of any Indemnified Person.

(d)	 Contribution.  If the indemnification provided for in paragraphs (a) or (b) above is unavailable to an Indemnified 
Person or insufficient in respect of any losses, claims, damages or 
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liabilities referred to therein, then each Indemnifying Person under such paragraph, in lieu of indemnifying such Indemnified 
Person thereunder, shall contribute to the amount paid or payable by such Indemnified Person as a result of such losses, claims, 
damages or liabilities (i) in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one 
hand, and the Underwriters on the other, from the offering of the Shares or (ii) if the allocation provided by clause (i) is not 
permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) 
but also the relative fault of the Company, on the one hand, and the Underwriters on the other, in connection with the statements 
or omissions that resulted in such losses, claims, damages or liabilities, as well as any other relevant equitable considerations.  
The relative benefits received by the Company, on the one hand, and the Underwriters on the other, shall be deemed to be in the 
same respective proportions as the net proceeds (before deducting expenses) received by the Company from the sale of the 
Shares and the total underwriting discounts and commissions received by the Underwriters in connection therewith, in each case 
as set forth in the table on the cover of the Prospectus, bear to the aggregate offering price of the Shares.  The relative fault of the 
Company, on the one hand, and the Underwriters, as the case may be, on the other, shall be determined by reference to, among 
other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by the Company or by the Underwriters and the parties’ relative intent, knowledge, 
access to information and opportunity to correct or prevent such statement or omission.

(e)	 Limitation on Liability.  The Company and the Underwriters agree that it would not be just and equitable if 
contribution pursuant to paragraph (d) above were determined by pro rata allocation (even if the Underwriters were treated as one 
entity for such purpose) or by any other method of allocation that does not take account of the equitable considerations referred to 
in paragraph (d) above.  The amount paid or payable by an Indemnified Person as a result of the losses, claims, damages and 
liabilities referred to in paragraph (d) above shall be deemed to include, subject to the limitations set forth above, any reasonable 
and documented legal or other expenses incurred by such Indemnified Person in connection with any such action or claim.  
Notwithstanding the provisions of paragraphs (d) and (e), in no event shall an Underwriter be required to contribute any amount 
in excess of the amount by which the total underwriting discounts and commissions received by such Underwriter with respect to 
the offering of the Shares exceeds the amount of any damages that such Underwriter has otherwise been required to pay by 
reason of such untrue or alleged untrue statement or omission or alleged omission.  No person guilty of fraudulent 
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person 
who was not guilty of such fraudulent misrepresentation.  The Underwriters’ obligations to contribute pursuant to paragraphs (d) 
and (e) are several in proportion to their respective purchase obligations hereunder and not joint.

(f)	 Non-Exclusive Remedies.  The remedies provided for in this Section 7 are not exclusive and shall not limit any 
rights or remedies which may otherwise be available to any Indemnified Person at law or in equity.

8. Effectiveness of Agreement.  This Agreement shall become effective as of the date first written above.
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9. Termination.  This Agreement may be terminated in the absolute discretion of the Representatives, by notice to the 
Company, if after the execution and delivery of this Agreement and on or prior to the Closing Date or, in the case of the Option 
Shares, prior to the Additional Closing Date (i) trading generally shall have been suspended or materially limited on or by any of 
The Nasdaq Stock Market; (ii) trading of any securities issued or guaranteed by the Company shall have been suspended on any 
exchange or in any over-the-counter market; (iii) a general moratorium on commercial banking activities shall have been 
declared by federal or New York State authorities; or (iv) there shall have occurred any outbreak or escalation of hostilities or 
any change in financial markets or any calamity or crisis, either within or outside the United States, that, in the judgment of the 
Representatives, is material and adverse and makes it impracticable or inadvisable to proceed with the offering, sale or delivery 
of the Shares on the Closing Date or the Additional Closing Date, as the case may be, on the terms and in the manner 
contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.

10.Defaulting Underwriter.

(a)	 If, on the Closing Date or the Additional Closing Date, as the case may be, any Underwriter defaults on its 
obligation to purchase the Shares that it has agreed to purchase hereunder on such date, the non-defaulting Underwriters may in 
their discretion arrange for the purchase of such Shares by other persons satisfactory to the Company on the terms contained in 
this Agreement.  If, within 36 hours after any such default by any Underwriter, the non-defaulting Underwriters do not arrange 
for the purchase of such Shares, then the Company shall be entitled to a further period of 36 hours within which to procure other 
persons satisfactory to the non-defaulting Underwriters to purchase such Shares on such terms.  If other persons become 
obligated or agree to purchase the Shares of a defaulting Underwriter, either the non‑defaulting Underwriters or the Company 
may postpone the Closing Date or the Additional Closing Date, as the case may be, for up to five full business days in order to 
effect any changes that in the opinion of counsel for the Company or counsel for the Underwriters may be necessary in the 
Registration Statement and the Prospectus or in any other document or arrangement, and the Company agrees to promptly 
prepare any amendment or supplement to the Registration Statement and the Prospectus that effects any such changes.  As used 
in this Agreement, the term “Underwriter” includes, for all purposes of this Agreement unless the context otherwise requires, any 
person not listed in Schedule 1 hereto that, pursuant to this Section 10, purchases Shares that a defaulting Underwriter agreed but 
failed to purchase.

(b)	 If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or 
Underwriters by the non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number of 
Shares that remain unpurchased on the Closing Date or the Additional Closing Date, as the case may be, does not exceed one-
eleventh of the aggregate number of Shares to be purchased on such date, then the Company shall have the right to require each 
non-defaulting Underwriter to purchase the number of Shares that such Underwriter agreed to purchase hereunder on such date 
plus such Underwriter’s pro rata share (based on the number of Shares that such Underwriter agreed to purchase on such date) of 
the Shares of such defaulting Underwriter or Underwriters for which such arrangements have not been made.
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(c)	 If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or 
Underwriters by the non-defaulting Underwriters and the Company as provided in paragraph (a) above, the aggregate number of 
Shares that remain unpurchased on the Closing Date or the Additional Closing Date, as the case may be, exceeds one-eleventh of 
the aggregate amount of Shares to be purchased on such date, or if the Company shall not exercise the right described in 
paragraph (b) above, then this Agreement or, with respect to any Additional Closing Date, the obligation of the Underwriters to 
purchase Shares on the Additional Closing Date, as the case may be, shall terminate without liability on the part of the non-
defaulting Underwriters.  Any termination of this Agreement pursuant to this Section 10 shall be without liability on the part of 
the Company, except that the Company and the Underwriters will continue to be liable for the payment of expenses as set forth in 
Section 11 hereof and except that the provisions of Section 7 hereof shall not terminate and shall remain in effect.

(d)	 Nothing contained herein shall relieve a defaulting Underwriter of any liability it may have to the Company or any 
non-defaulting Underwriter for damages caused by its default.

11.Payment of Expenses.

(a)	 Whether or not the transactions contemplated by this Agreement are consummated or this Agreement is terminated, 
the Company will pay or cause to be paid all costs and expenses incident to the performance of its obligations hereunder, 
including without limitation, (i) the costs incident to the authorization, issuance, sale, preparation and delivery of the Shares and 
any taxes payable in that connection; (ii) the costs incident to the preparation, printing and filing under the Securities Act of the 
Registration Statement, the Preliminary Prospectus, any Issuer Free Writing Prospectus, any Pricing Disclosure Package and the 
Prospectus (including all exhibits, amendments and supplements thereto) and the distribution thereof; (iii) the fees and expenses 
of the Company’s counsel and independent accountants; (iv) the fees and expenses incurred in connection with the registration or 
qualification and determination of eligibility for investment of the Shares under the laws of such jurisdictions as the 
Representatives may designate and the preparation, printing and distribution of a Blue Sky Memorandum (including the related 
reasonable and documented fees and expenses of counsel for the Underwriters); (v) the cost of preparing stock certificates; (vi) 
the costs and charges of any transfer agent and any registrar; (vii) all expenses and application fees incurred in connection with 
any filing with, and clearance of the offering by, FINRA (in an amount not to exceed, when taken together with costs, fees and 
expenses incurred pursuant to clause (iv), $40,000 (exclusive of filing fees)) without the prior written consent of the Company; 
(viii) all reasonable and documented expenses incurred by the Company in connection with any “road show” presentation to 
potential investors, provided, however, the Company and the Underwriters shall each pay 50% of the total costs of chartering any 
aircraft to be used in connection with any such “road shows”; and (ix) all expenses and application fees related to the listing of 
the Shares on the Nasdaq Global Select Market.

(b)	 If (i) this Agreement is terminated pursuant to Section 9, (ii) the Company for any reason fails to tender the Shares 
for delivery to the Underwriters (other than by reason of a default by any Underwriter) or (iii) the Underwriters decline to 
purchase the Shares for any reason permitted under this Agreement, the Company agrees to reimburse the Underwriters for 
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all reasonable and documented out-of-pocket costs and expenses (including the reasonable and documented fees and expenses of 
their counsel) incurred by the Underwriters in connection with this Agreement and the offering contemplated hereby. For the 
avoidance of doubt, the Company will not be required to pay or reimburse any costs, fees or expenses incurred by any 
Underwriter that defaults on its obligations to purchase the Shares, as described in Section 10 hereof.

12.Persons Entitled to Benefit of Agreement.  This Agreement shall inure to the benefit of and be binding upon the 
parties hereto and their respective successors and the officers and directors and any controlling persons referred to herein and the 
affiliates of each Underwriter referred to in Section 7 hereof.  Nothing in this Agreement is intended or shall be construed to give 
any other person any legal or equitable right, remedy or claim under or in respect of this Agreement or any provision contained 
herein.  No purchaser of Shares from any Underwriter shall be deemed to be a successor merely by reason of such purchase.

13.Survival.  The respective indemnities, rights of contribution, representations, warranties and agreements of the 
Company and the Underwriters contained in this Agreement or made by or on behalf of the Company or the Underwriters 
pursuant to this Agreement or any certificate delivered pursuant hereto shall survive the delivery of and payment for the Shares 
and shall remain in full force and effect, regardless of any termination of this Agreement or any investigation made by or on 
behalf of the Company or the Underwriters or the directors, officers, controlling persons or affiliates referred to in Section 7 
hereof.

14.Certain Defined Terms.  For purposes of this Agreement, (a) except where otherwise expressly provided, the term 
“affiliate” has the meaning set forth in Rule 405 under the Securities Act, (b) the term “business day” means any day other than a 
day on which banks are permitted or required to be closed in New York City; and (c) the term “subsidiary” has the meaning set 
forth in Rule 405 under the Securities Act.

15.Compliance with USA Patriot Act. In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 
107-56 (signed into law October 26, 2001)), the Underwriters are required to obtain, verify and record information that identifies 
their respective clients, including the Company, which information may include the name and address of their respective clients, 
as well as other information that will allow the Underwriters to properly identify their respective clients.

16.Miscellaneous.

(a)	 Notices.  All notices and other communications hereunder shall be in writing and shall be deemed to have been duly 
given if mailed or transmitted and confirmed by any standard form of telecommunication.  Notices to the Underwriters shall be 
given to the Representatives c/o J.P. Morgan Securities LLC, 383 Madison Avenue, New York, New York 10179 (fax: (212) 
622-8358), Attention: Equity Syndicate Desk; c/o Jefferies LLC, 520 Madison Avenue, New York, New York 10022, Attention: 
General Counsel.  Notices to the Company shall be given to it at MBX Biosciences, Inc., 11711 N. Meridian Street, Suite 300 
Carmel, Indiana 46032, Attention: Richard Bartram.
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(b)	 Governing Law.  This Agreement and any claim, controversy or dispute arising under or related to this Agreement 
shall be governed by and construed in accordance with the laws of the State of New York.

(c)	 Submission to Jurisdiction.  The Company hereby submits to the exclusive jurisdiction of the U.S. federal and New 
York state courts in the Borough of Manhattan in The City of New York in any suit or proceeding arising out of or relating to this 
Agreement or the transactions contemplated hereby.  The Company waives any objection which it may now or hereafter have to 
the laying of venue of any such suit or proceeding in such courts. The Company agrees that final judgment in any such suit, 
action or proceeding brought in such court shall be conclusive and binding upon the Company and may be enforced in any court 
to the jurisdiction of which Company is subject by a suit upon such judgment.  

(d)	 Waiver of Jury Trial.  Each of the parties hereto hereby waives any right to trial by jury in any suit or proceeding 
arising out of or relating to this Agreement.

(e)	 Recognition of the U.S. Special Resolution Regimes. 

(i) In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. 
Special Resolution Regime, the transfer from such Underwriter of this Agreement, and any interest and obligation in or 
under this Agreement, will be effective to the same extent as the transfer would be effective under the U.S. Special 
Resolution Regime if this Agreement, and any such interest and obligation, were governed by the laws of the United 
States or a state of the United States. 

(ii) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter 
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may 
be exercised against such Underwriter are permitted to be exercised to no greater extent than such Default Rights could 
be exercised under the U.S. Special Resolution Regime if this Agreement were governed by the laws of the United States 
or a state of the United States.

As used in this Section 16(e):

“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance 
with, 12 U.S.C. § 1841(k). 

“Covered Entity” means any of the following: 

(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); 

(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or 

(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b). 
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“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. 
§§ 252.81, 47.2 or 382.1, as applicable. 

“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations 
promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act 
and the regulations promulgated thereunder. 

(f)	 Counterparts.  This Agreement may be signed in counterparts (which may include counterparts delivered by any 
standard form of telecommunication), each of which shall be an original and all of which together shall constitute one and the 
same instrument. The words “execution,” “signed,” “signature,” and words of like import in this Agreement or in any other 
certificate, agreement or document related to this Agreement, if any, shall include images of manually executed signatures 
transmitted by facsimile or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic 
signatures (including, without limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records 
(including, without limitation, any contract or other record created, generated, sent, communicated, received, or stored by 
electronic means) shall be of the same legal effect, validity and enforceability as a manually executed signature or use of a paper-
based record-keeping system to the fullest extent permitted by applicable law, including the Federal Electronic Signatures in 
Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any other applicable law, 
including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial Code.

(g)	 Amendments or Waivers.  No amendment or waiver of any provision of this Agreement, nor any consent or 
approval to any departure therefrom, shall in any event be effective unless the same shall be in writing and signed by the parties 
hereto.

(h)	 Headings.  The headings herein are included for convenience of reference only and are not intended to be part of, or 
to affect the meaning or interpretation of, this Agreement.
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If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by signing 
in the space provided below.

Very truly yours,
 

MBX BIOSCIENCES, INC.
By:  	

Name:
Title:

 

Accepted: As of the date first written above

J.P. MORGAN SECURITIES LLC
JEFFERIES LLC
 

For themselves and on behalf of the
several Underwriters listed
in Schedule 1 hereto.

J.P. MORGAN SECURITIES LLC
 
By:	 	 	
Name:
Title:

 
JEFFERIES LLC
 
By:	 	 	
Name:
Title:
 
 



 

Sch. 1-1
 
 

 
Schedule 1

Underwriter Number of Shares

J.P. Morgan Securities LLC []
Jefferies LLC []
TD Securities (USA) LLC []
Guggenheim Securities, LLC []
Citizens JMP Securities, LLC []
Oppenheimer & Co. Inc. []
Total []
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Annex A

a.  Pricing Disclosure Package

[Electronic road show dated September 2025]

b.  Pricing Information Provided Orally by Underwriters

	 1.	 Public offering price per share: $[]
 
 	 2.	 The number of Underwritten Shares to be sold by the Company: []
 
 	 3.	 The number of Option Shares to be sold by the Company: []
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Annex B

MBX Biosciences, Inc.

Pricing Term Sheet

[None.]



 

	
 
 

LOCK-UP AGREEMENT

September 19, 2025

J.P. MORGAN SECURITIES LLC
JEFFERIES LLC
 
As Representatives of the
	 several Underwriters listed
	 in Schedule 1 hereto

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

c/o Jefferies LLC
520 Madison Avenue
New York, New York 10022
 
 

Re:	 MBX Biosciences, Inc. --- Public Offering

Ladies and Gentlemen:

The undersigned understands that you, as representatives (the “Representatives”) of the several Underwriters (as defined 
below), propose to enter into an underwriting agreement (the “Underwriting Agreement”) with MBX Biosciences, Inc., a 
Delaware corporation (the “Company”), providing for the public offering (the “Public Offering”) by the several Underwriters 
named in Schedule 1 to the Underwriting Agreement (the “Underwriters”), of common stock of the Company (the “Securities”). 
Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Underwriting Agreement.

In consideration of the Underwriters’ agreement to purchase and make the Public Offering of the Securities, and for 
other good and valuable consideration receipt of which is hereby acknowledged, the undersigned hereby agrees that, without the 
prior written consent of the Representatives on behalf of the Underwriters, the undersigned will not, and will not cause any direct 
or indirect affiliate to, during the period beginning on the date of this letter agreement (this “Letter Agreement”) and ending at the 
close of business 75 days after the date of the final prospectus relating to the Public Offering (the “Prospectus”) (such period, the 
“Restricted Period”), (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or 
contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any 
shares of common stock, $0.0001 per share par 
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value, of the Company (the “Common Stock”) or any securities convertible into or exercisable or exchangeable for Common 
Stock (including without limitation, Common Stock or such other securities which may be deemed to be beneficially owned by 
the undersigned in accordance with the rules and regulations of the Securities and Exchange Commission and securities which 
may be issued upon exercise of a stock option or warrant) (collectively with the Common Stock, the “Lock-Up Securities”), (2) 
enter into any hedging, swap or other agreement or transaction that transfers, in whole or in part, any of the economic 
consequences of ownership of the Lock-Up Securities, whether any such transaction described in clause (1) or (2) above is to be 
settled by delivery of Lock-Up Securities, in cash or otherwise, (3) make any demand for, or exercise any right with respect to, 
the registration of any Lock-Up Securities, or (4) publicly disclose the intention to do any of the foregoing.  The undersigned 
acknowledges and agrees that the foregoing precludes the undersigned from engaging in any hedging or other transactions or 
arrangements (including, without limitation, any short sale or the purchase or sale of, or entry into, any put or call option, or 
combination thereof, forward, swap or any other derivative transaction or instrument, however described or defined) designed or 
intended, or which could reasonably be expected to lead to or result in, a sale or disposition or transfer (whether by the 
undersigned or any other person) of any economic consequences of ownership, in whole or in part, directly or indirectly, of any 
Lock-Up Securities, whether any such transaction or arrangement (or instrument provided for thereunder) would be settled by 
delivery of Lock-Up Securities, in cash or otherwise.

Notwithstanding the foregoing, the undersigned may: 

(a) transfer or dispose of the undersigned’s Lock-Up Securities:

(i) as a bona fide gift or gifts, as a charitable contribution, or for bona fide estate planning purposes, 

(ii) by will or intestacy or any other testamentary document,

(iii) to any trust for the direct or indirect benefit of the undersigned or the immediate family of the undersigned, or if the 
undersigned is a trust, to a trustor, trustee (or co-trustee) or beneficiary of the trust or to the estate of a beneficiary of such trust 
(for purposes of this Letter Agreement, “immediate family” shall mean any relationship by blood, current or former marriage, 
domestic partnership or adoption, not more remote than first cousin),

(iv) to a corporation, partnership, limited liability company, investment fund, or other entity (A) of which the 
undersigned and/or the immediate family of the undersigned are the legal and beneficial owner of all of the outstanding equity 
securities or similar interests or (B) controlled by, or under common control with, the undersigned or the immediate family of the 
undersigned,

(v) to a nominee or custodian of a person or entity to whom a disposition or transfer would be permissible under clauses 
(i) through (iv) above,
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(vi) if the undersigned is a corporation, partnership, limited liability company, trust or other business entity, (A) to 
another corporation, partnership, limited liability company, trust or other business entity that is an affiliate (as defined in Rule 
405 promulgated under the Securities Act of 1933, as amended) of the undersigned, or to any investment fund or other entity 
controlling, controlled by, managing or managed by or under common control with the undersigned or affiliates of the 
undersigned (including, for the avoidance of doubt, where the undersigned is a partnership, to its general partner or a successor 
partnership or fund, or any other funds managed by such partnership), or (B) as part of a distribution to limited partners, members 
or shareholders of the undersigned, 

(vii) by operation of law, such as pursuant to a qualified domestic order, divorce settlement, divorce decree or separation 
agreement,

(viii) to the Company from an employee of the Company upon death, disability or termination of employment, in each 
case, of such employee,

(ix)  as part of a transaction related to the undersigned’s Lock-Up Securities acquired in the Public Offering (if the 
undersigned is not an officer or director of the Company) or in open market transactions following the Public Offering,

(x) to the Company in connection with the vesting, settlement, or exercise of restricted stock units, options, warrants or 
other rights to purchase shares of Common Stock (including, in each case, by way of “net” or “cashless” exercise), including for 
the payment of exercise price and tax and remittance payments due as a result of the vesting, settlement, or exercise of such 
restricted stock units, options, warrants or rights, provided that any such shares of Common Stock received upon such exercise, 
vesting or settlement shall be subject to the terms of this Letter Agreement, and provided further that any such restricted stock 
units, options, warrants or rights are held by the undersigned pursuant to an agreement or equity awards granted under a stock 
incentive plan or other equity award plan, each such agreement or plan which is described in the Registration Statement, the 
Pricing Disclosure Package and the Prospectus or a document incorporated by reference therein, 

(xi) pursuant to a bona fide third-party tender offer, merger, consolidation or other similar transaction that is approved by 
the Board of Directors of the Company and made to all holders of the Company’s capital stock involving a Change of Control (as 
defined below) of the Company (for purposes hereof, “Change of Control” shall mean the transfer (whether by tender offer, 
merger, consolidation or other similar transaction), in one transaction or a series of related transactions, to a person or group of 
affiliated persons, of shares of capital stock if, after such transfer, such person or group of affiliated persons would hold at least a 
majority of the outstanding voting securities of the Company (or the surviving entity)); provided that in the event that such tender 
offer, merger, consolidation or other similar transaction is not completed, the undersigned’s Lock-Up Securities shall remain 
subject to the provisions of this Letter Agreement, 

(xii) to an immediate family member of the undersigned, or 



 

-4-
 
 

(xiii) to the Company in connection with the transfer of shares of Common Stock pursuant to option agreements relating 
to the early exercise by the undersigned of unvested options issued pursuant to the Company’s equity incentive plans, which 
plans are in each case described in the Registration Statement or a document incorporated by reference therein, under which the 
Company has the right to repurchase such shares and only to the extent the Company elects to exercise such right.

provided that (A) in the case of any transfer or distribution pursuant to clauses (a)(i), (ii), (iii), (iv), (v), (vi), (vii) and (xii), such 
transfer shall not involve a disposition for value and each donee, devisee, transferee or distributee shall execute and deliver to the 
Representatives a lock-up letter in the form of this Letter Agreement, (B) in the case of any transfer or distribution pursuant to 
clauses (a) (iii), (iv), (v), (vi) and (xii) no filing by any party (donor, donee, devisee, transferor, transferee, distributer or 
distributee) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or other public announcement shall be 
required or shall be made voluntarily in connection with such transfer or distribution (other than a filing on a Form 5 or a filing 
required pursuant to Section 13 of the Exchange Act and the rules and regulations promulgated thereunder made after the 
expiration of the Restricted Period referred to above) and (C) in the case of any transfer or distribution pursuant to clauses (a) (i), 
(ii), (vii), (viii), (ix), (x) and (xiii) it shall be a condition to such transfer that no public filing, report or announcement shall be 
voluntarily made and if any filing under Section 16(a) of the Exchange Act, or other public filing, report or announcement 
reporting a reduction in beneficial ownership of shares of Common Stock in connection with such transfer or distribution shall be 
legally required during the Restricted Period, such filing, report or announcement shall clearly indicate in the footnotes thereto 
the nature and conditions of such transfer; 

(b)  exercise outstanding options, settle restricted stock units or other equity awards or exercise warrants pursuant to 
plans described in the Registration Statement, the Pricing Disclosure Package and the Prospectus or a document incorporated by 
reference therein; provided that any Lock-Up Securities received upon such exercise, vesting or settlement shall be subject to the 
terms of this Letter Agreement;

(c) convert outstanding preferred stock, warrants to acquire preferred stock or convertible securities into shares of 
Common Stock or warrants to acquire shares of Common Stock; provided that any such shares of Common Stock or warrants 
received upon such conversion shall be subject to the terms of this Letter Agreement; or

(d) establish or modify trading plans pursuant to Rule 10b5-1 under the Exchange Act (each, a “10b5-1 Plan”) for the 
transfer of shares of Lock-Up Securities; provided that (1) such 10b5-1 Plans do not provide for the transfer of Lock-Up 
Securities during the Restricted Period and (2) no filing under the Exchange Act or other public announcement shall be 
voluntarily made during the Restricted Period by or on behalf of the undersigned or the Company regarding the establishment or 
modification of any such 10b5-1 Plan, provided that if a filing under the Exchange Act or other public announcement is required, 
such announcement or filing shall include a statement to the effect that no transfer of Lock-Up Securities may be made under 
such 10b5-1 Plan during the Restricted Period.
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In furtherance of the foregoing, the Company, and any duly appointed transfer agent for the registration or transfer of the 
securities described herein, are hereby authorized to decline to make any transfer of securities if such transfer would constitute a 
violation or breach of this Letter Agreement.

The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this 
Letter Agreement. All authority herein conferred or agreed to be conferred and any obligations of the undersigned shall be 
binding upon the successors, assigns, heirs or personal representatives of the undersigned.

The undersigned acknowledges and agrees that the Underwriters have not provided any recommendation or investment 
advice nor have the Underwriters solicited any action from the undersigned with respect to the Public Offering of the Securities 
and the undersigned has consulted their own legal, accounting, financial, regulatory and tax advisors to the extent deemed 
appropriate. The undersigned further acknowledges and agrees that, although the Representatives  may be required or choose to 
provide certain Regulation Best Interest and Form CRS disclosures to the undersigned in connection with the Public Offering, the 
Representatives  and the other Underwriters are not making a recommendation to the undersigned to participate in the Public 
Offering, enter into this Letter Agreement, or sell any Shares at the price determined in the Public Offering, and nothing set forth 
in such disclosures is intended to suggest that the Representatives  or any Underwriter is making such a recommendation. 

 
The undersigned understands that, if the Underwriting Agreement does not become effective by October 31, 2025, or if 

the Underwriting Agreement (other than the provisions thereof which survive termination) shall terminate or be terminated prior 
to payment for and delivery of the Common Stock to be sold thereunder, the undersigned shall be released from all obligations 
under this Letter Agreement.  The undersigned understands that the Underwriters are entering into the Underwriting Agreement 
and proceeding with the Public Offering in reliance upon this Letter Agreement.

This Letter Agreement and any claim, controversy or dispute arising under or related to this Letter Agreement shall be 
governed by and construed in accordance with the laws of the State of New York.

This Letter Agreement may be delivered via facsimile, electronic mail (including any electronic signature covered by the 
U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other 
applicable law, e.g., www.docusign.com) or other transmission method and any Letter Agreement so delivered shall be deemed 
to have been duly and validly delivered and be valid and effective for all purposes.
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Very truly yours,

[NAME OF STOCKHOLDER]

By:  	
Name:
Title:

 
 



Exhibit 5.1
  Goodwin Procter LLP

The New York Times Building
620 Eighth Avenue
New York, NY 10018
 
goodwinlaw.com
+1 212 813 8800

 
 

 
 

September 22, 2025
 
MBX Biosciences, Inc. 
11711 N. Meridian Street, Suite 300
Carmel, IN 46032
 
	 Re:	 Securities Registered under Registration Statement on Form S-1
 
We have acted as counsel to you in connection with your filing of a Registration Statement on Form S-1 (as amended or 
supplemented, the “Registration Statement”) pursuant to the Securities Act of 1933, as amended (the “Securities Act”), relating to 
the registration of the offering by MBX Biosciences, Inc., a Delaware corporation (the “Company”), of up to 11,500,000 shares 
(the “Shares”) of the Company’s Common Stock, $0.0001 par value per share, including Shares purchasable by the underwriters 
upon their exercise of an over-allotment option granted to the underwriters by the Company. The Shares are being sold to the 
several underwriters named in, and pursuant to, an underwriting agreement among the Company and such underwriters (the 
“Underwriting Agreement”).
 
We have reviewed such documents and made such examination of law as we have deemed appropriate to give the opinions set 
forth below.  We have relied, without independent verification, on certificates of public officials and, as to matters of fact 
material to the opinions set forth below, on certificates of officers of the Company.
 
The opinion set forth below is limited to the Delaware General Corporation Law.
 
Based on the foregoing, we are of the opinion that the Shares have been duly authorized and, when delivered and paid for in 
accordance with the terms of the Underwriting Agreement, will be validly issued, fully paid and non‑assessable.

 
This opinion letter and the opinion it contains shall be interpreted in accordance with the Core Opinion Principles as published in 
74 Business Lawyer 815 (Summer 2019). 
 
We hereby consent to the inclusion of this opinion as Exhibit 5.1 to the Registration Statement and to the references to our firm 
under the caption “Legal Matters” in the Registration Statement.  In giving our consent, we do not admit that we are in the 
category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations thereunder.
 

Very truly yours,
 
/s/ Goodwin Procter LLP
GOODWIN PROCTER LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption "Experts" in the Registration Statement (Form S-1) and related Prospectus of MBX 
Biosciences, Inc. for the registration of shares of its common stock and to the incorporation by reference therein of our report dated March 17, 
2025, with respect to the financial statements of MBX Biosciences, Inc. included in its Annual Report (Form 10-K) for the year ended 
December 31, 2024, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Indianapolis, Indiana

September 22, 2025



Exhibit 107
 

 
 

 
 

Calculation of Filing Fee Table
 

Form S-1
(Form Type)

 
MBX Biosciences, Inc.

(Exact name of registrant as specified in its charter)
 

Table 1: Newly Registered Securities
 

   
Security 

Type

Security

Class


Title 

Fee

Calculation


Rule
Amount to be


Registered

Proposed

Maximum

Offering


Price Per

Share

Maximum

Aggregate

Offering


Price
Fee


Rate 

Amount of

Registration

Fee

Fees to be 
paid (1) Equity

Common Stock, 
par value 

$0.0001 per 
share

457(a) 11,500,000 $9.9725 $114,683,750 0.00015310 $17,558.09

    Total Offering Amounts  $114,683,750  $17,558.09
    Total Fees Previously Paid    —
    Total Fee Offsets    —
    Net Fee Due    $17,558.09

 

(1) Under Rule 416 of the Securities Act of 1933, as amended (the “Securities Act”), the shares being registered include such indeterminate number 
of shares of the registrant’s common stock, par value $0.0001 per share (“common stock”), as may be issuable with respect to the shares being 
registered in this registration statement as a result of any stock splits, stock dividends or other similar event. 
 
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act, based on the average of the 
high and low reported trading prices of the common stock as reported on Nasdaq on September 19, 2025, such date being within five business 
days of the date that this registration statement was filed with the Securities and Exchange Commission (the "Commission"). 
 
Includes 10,000,000 shares of common stock offered by the registrant and 1,500,000 shares of common stock that the underwriters have the 
option to purchase from the registrant.




