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5,000,000 Shares
 

Class A common stock
We are offering 5,000,000 shares of our Class A common stock in this offering.

Our Class A common stock is listed on the Nasdaq Global Select Market under the symbol “NUVL.” The last reported sales price of our
Class A common stock on the Nasdaq Global Select Market on September 16, 2024 was $112.17 per share.
 
     

      Per share     Total  

Public offering price    $ 100.00    $ 500,000,000.00 

Underwriting discounts and commissions(1)    $ 6.00    $ 30,000,000.00 

Proceeds to Nuvalent, Inc., before expenses    $ 94.00    $ 470,000,000.00 
 
(1)   See “Underwriting” beginning on page S-28 for additional information regarding underwriter compensation.

We have granted the underwriters an option for a period of 30 days to purchase up to an additional 750,000 shares of our Class A
common stock at the public offering price, less the underwriting discounts and commissions.

Investing in our Class A common stock involves risks. See “Risk factors” beginning on page S-14 of this prospectus
supplement and in the documents incorporated by reference into this prospectus supplement for a discussion of the factors you
should carefully consider before deciding to purchase our Class A common stock.

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

The underwriters expect to deliver the shares of Class A common stock to purchasers on or about September 18, 2024.

Joint Book-Running Managers
 

J.P. Morgan    TD Cowen    Jefferies    Stifel
September 16, 2024
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About this prospectus supplement
This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this Class A common
stock offering and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by
reference herein and therein. The second part, the accompanying prospectus, provides more general information. To the extent there is a
conflict between the information contained in this prospectus supplement and the information contained in the accompanying prospectus
or any document incorporated by reference herein or therein filed prior to the date of this prospectus supplement, you should rely on the
information in this prospectus supplement; provided that if any statement in one of these documents is inconsistent with a statement in
another document having a later date—for example, a document incorporated by reference into this prospectus supplement—the
statement in the document having the later date modifies or supersedes the earlier statement.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any
document that is incorporated by reference herein were made solely for the benefit of the parties to such agreement, including, in some
cases, for the purpose of allocating risk among the parties to such agreements, and should not be deemed to be a representation,
warranty or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when made.
Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the current state of our
affairs.

Neither we nor the underwriters have authorized anyone to provide any information other than that contained or incorporated by reference
in this prospectus supplement, the accompanying prospectus or in any free writing prospectus 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 supplement and the accompanying prospectus do not constitute an offer to sell, or a
solicitation of an offer to purchase, the securities offered by this prospectus supplement and the accompanying prospectus in any
jurisdiction to or from any person to whom or from whom it is unlawful to make such offer or solicitation of an offer in such jurisdiction. The
information contained in this prospectus supplement or the accompanying prospectus, or incorporated by reference herein or therein is
accurate only as of the respective dates thereof, regardless of the time of delivery of this prospectus supplement and the accompanying
prospectus or of any sale of our Class A common stock. It is important for you to read and consider all information contained in this
prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein and therein, in
making your investment decision. You should also read and consider the information in the documents to which we have referred you in
the sections entitled “Where you can find more information” and “Incorporation of certain information by reference” in this prospectus
supplement and “Incorporation by reference” in the accompanying prospectus.

We are offering to sell, and seeking offers to buy, shares of our Class A common stock only in jurisdictions where offers and sales are
permitted. The distribution of this prospectus supplement and the accompanying prospectus and the offering of the Class A common stock
in certain jurisdictions may be restricted by law. Persons outside the United States who come into possession of this prospectus
supplement and the accompanying prospectus must inform themselves about, and observe any restrictions relating to, the offering of the
Class A common stock and the distribution of this prospectus supplement and the accompanying prospectus outside the United States.
This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection with, an offer to sell,
or a solicitation of an offer to buy, any securities offered by this prospectus supplement and the accompanying prospectus by any person
in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.
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Unless the context otherwise indicates, references in this prospectus supplement to “our company,” “we,” “our” and “us” refer, collectively,
to Nuvalent, Inc., a Delaware corporation, and its consolidated subsidiary.

We own or have rights to use various trademarks and trade names that we use in connection with the operation of our business, including
our company name. All other trademarks or trade names referred to in this prospectus supplement are the property of their respective
owners. We do not intend our use or display of third party trademarks or trade names to imply relationships with, or endorsement or
sponsorship of us by, these other third parties. Solely for convenience, the trademarks and trade names in this prospectus supplement are
referred to without the symbols ® and ™, but such references should not be construed as any indicator that their respective owners will not
assert, to the fullest extent under applicable law, their rights thereto.
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Prospectus supplement summary
This summary highlights selected information contained elsewhere in this prospectus supplement and the accompanying prospectus
and in the documents we incorporate by reference herein and therein. This summary does not contain all of the information you
should consider before investing in our Class A common stock. You should read this entire prospectus supplement and accompanying
prospectus carefully, especially the risks of investing in our Class A common stock discussed under “Risk factors” beginning
on page S-14 of this prospectus supplement and in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023
and in our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2024 and June 30, 2024, respectively, along
with our consolidated financial statements and notes to those consolidated financial statements and the other information
incorporated by reference into this prospectus supplement and the accompanying prospectus, before making an investment decision.

Overview
We are a clinical-stage biopharmaceutical company focused on creating precisely targeted therapies for patients with cancer. We
leverage our team’s deep expertise in chemistry and structure-based drug design to develop innovative small molecules that are
designed with the aim to overcome the limitations of existing therapies for clinically proven kinase targets.

Limitations faced by currently available kinase inhibitors can include (i) kinase resistance, or the emergence of new mutations in the
kinase target that can enable resistance to existing therapies, (ii) kinase selectivity, or the potential for existing therapies to inhibit
other structurally similar kinase targets and lead to off-target adverse events, and (iii) limited brain penetrance, or the ability for the
therapy to treat disease that has spread or metastasized to the brain. By prioritizing target selectivity, we believe our drug candidates
have the potential to overcome resistance, avoid dose-limiting off-target adverse events, address brain metastases, and drive more
durable responses. This may result in the potential to drive deeper, more durable responses with minimal adverse events, and we
believe these potential benefits may support opportunities for clinical utility earlier in the treatment paradigm.

Zidesamtinib (NVL-520)

Our first lead product candidate, zidesamtinib (NVL-520), is being developed for patients with ROS proto-oncogene 1 (ROS1)-positive
non-small cell lung cancer (NSCLC). Zidesamtinib is a novel ROS1-selective inhibitor designed with the aim to address the clinical
challenges of emergent treatment resistance, central nervous system (CNS)-related adverse events, and brain metastases that may
limit the use of currently available ROS1 tyrosine kinase inhibitors (TKIs). Zidesamtinib has received U.S. Food and Drug
Administration (FDA) Breakthrough Therapy designation for the treatment of patients with ROS1-positive metastatic NSCLC who have
previously been treated with two or more ROS1 TKIs, and orphan drug designation for ROS1-positive NSCLC.

Our ARROS-1 clinical trial is a first-in-human Phase 1/2, multicenter, open-label, dose-escalation and expansion study evaluating
zidesamtinib as an oral monotherapy in patients with advanced ROS1-positive NSCLC and other solid tumors. Dosing was initiated in
the Phase 1 portion of the ARROS-1 clinical trial in January 2022.

In September 2023, we announced the initiation of the Phase 2 portion of the ARROS-1 clinical trial, following alignment with the FDA
on a recommended Phase 2 dose (RP2D) of 100 mg once daily (QD). The Phase 2 portion of the ARROS-1 clinical trial is designed to
evaluate the overall activity of zidesamtinib in patients with advanced ROS1-positive NSCLC and other solid tumors, examining
several specific cohorts of patients based on the prior anti-cancer therapies that such patients have received. Phase 2 cohorts have
been designed to support potential registration in kinase inhibitor naïve or previously treated ROS1-positive NSCLC patients.
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At the EORTC-NCI-AACR symposium in October 2022, we presented preliminary data from the Phase 1 dose-escalation portion of
the ARROS-1 clinical trial based on an enrollment cut-off date of September 1, 2022, and a data cut-off date of September 13, 2022.
That data demonstrated that zidesamtinib had been well-tolerated with no observed dose limiting toxicities, treatment-related serious
adverse events, treatment-related dizziness, or adverse events leading to dose reduction or discontinuation. Favorable
pharmacokinetics (PK) were also observed with low intra-cohort patient variability and increasing exposure with dose level. Objective
responses (RECIST 1.1) were observed across all dose levels evaluated in a heavily pre-treated population, including in patients who
received two or more prior TKIs and one or more prior lines of chemotherapy, and in patients previously treated with lorlatinib or
repotrectinib. Responses were also observed in patients with ROS1 G2032R mutation and in patients with CNS metastases.

On September 14, 2024, we presented updated data from the Phase 1 dose-escalation portion of the ARROS-1 clinical trial at the
European Society for Medical Oncology (ESMO) Congress 2024. From January 2022 to August 2023, the Phase 1 portion of the
ARROS-1 trial enrolled 104 patients (99 NSCLC, 5 other solid tumors). Patients received zidesamtinib orally at dose levels ranging
from 25 to 150 mg QD, and 100 mg QD was selected as the RP2D. No clinically significant exposure-response relationships for safety
and efficacy were observed and data were reported across all doses.

The patient population was heavily pre-treated, with a median of 3 prior lines of therapy (range 1 – 11). 69% (72/104) of patients had
≥2 prior ROS1 TKIs, and 66% (69/104) had prior chemotherapy. Notably, 55% (57/104) of patients received prior lorlatinib and 21%
(22/104) received prior repotrectinib, highlighting the differentiated nature of this population from prior trials of other ROS1 inhibitors.
52% (54/104) had history of CNS metastases, including cases of disease progression following treatment with the brain-penetrant
TKIs lorlatinib and/or repotrectinib.

As of the cut-off date of July 1, 2024, 71 pre-treated patients with ROS1-positive NSCLC were response-evaluable. The median
follow-up for the all-treated population was 12.1 months (range, 0.8 – 29.4).

Treatment with zidesamtinib resulted in durable clinical responses (objective response rate (ORR) by RECIST 1.1) across key
subgroups of response-evaluable patients. As of the data cut-off date:
 
   

ROS1-positive NSCLC response-evaluable
 

   Zidesamtinib, All Doses 

   ORR   
mDOR

(months)   
DOR ≥

6 months*   
DOR ≥

12 months* 
Any Prior Therapies

(1 – 4 prior ROS1 TKIs + chemotherapy)     
44%

(31/71, 2 CRs
 
)     NR      83%      67% 

Repotrectinib-naive
    

51%
(27/53

 
)     NR      88%      71% 

≥2 prior ROS1 TKIs**
(≥ 3rd Line; + chemotherapy)     

41%
(21/51

 
)     12.1      75%      54% 

Prior crizotinib only
(2nd Line; + chemotherapy)     

73%
(8/11

 
)     NR***     100%***     100%*** 

                                 
NR = not reached
 

*   Analyses of duration of response (DOR) based on Kaplan-Meier estimates.
 

**   Zidesamtinib has received FDA breakthrough therapy designation for the treatment of patients with ROS1-positive metastatic NSCLC who have been previously treated with
2 or more ROS1 TKIs.

 

***   No disease progression among responders.
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In the subset of patients with confirmed ROS1 G2032R resistance mutation, the ORR was 72% (13/18) for repotrectinib-naïve
patients.

The intracranial objective response rate (IC-ORR) was 50% (4/8) in intracranial response-evaluable patients with measurable CNS
lesions, of which 7/8 patients had been previously treated with the brain-penetrant TKIs lorlatinib and/or repotrectinib. The median
intracranial duration of response (mIC-DOR) was not reached, with no CNS progression observed among confirmed CNS responders.

Zidesamtinib was well-tolerated with a preliminary safety profile that was favorable and consistent with its ROS1-selective,
tropomyosin receptor kinase (TRK)-sparing design. Among the 104 treated patients at all doses, the most frequent treatment-related
adverse events (TRAEs) were oedema peripheral (19%), alanine aminotransferase (ALT) increase, aspartate aminotransferase (AST)
increase, and weight increase (each 11%). Among these most frequent TRAEs, there was a single grade 3 event of weight increase.
No discontinuation due to TRAEs occurred. Dose reductions due to TRAEs occurred in 8% of patients. A maximum tolerated dose
was not identified.

We believe these preliminary data demonstrate the potential for zidesamtinib to address a medical need for the third-line treatment of
ROS1-positive NSCLC where no approved therapies have demonstrated clinical benefit, and to provide a differentiated option in the
second line where there also remains a medical need. Additionally, we believe that these data in heavily pre-treated patients could
have the potential to translate to deep, durable responses in the front-line setting.

Further investigation of zidesamtinib for both TKI-naïve and TKI pretreated patients with ROS1-positive NSCLC is underway in the
Phase 2 portion of the ARROS-1 clinical trial, designed with registrational intent. Between September 2023 and September 1, 2024,
227 patients were enrolled in the Phase 2 portion of the ARROS-1 trial and we expect to report pivotal data in 2025.

NVL-655

Our second lead product candidate, NVL-655, is being developed for patients with anaplastic lymphoma kinase (ALK)-positive
NSCLC. NVL-655 is a brain-penetrant ALK-selective inhibitor designed with the aim to address the clinical challenges of emergent
treatment resistance, CNS-related adverse events, and brain metastases that may limit the use of first-generation (1G; crizotinib),
second-generation (2G; ceritinib, alectinib, or brigatinib), and third-generation (3G; lorlatinib) ALK inhibitors. NVL-655 has received
FDA Breakthrough Therapy designation for the treatment of patients with locally advanced or metastatic ALK-positive NSCLC who
have been previously treated with two or more ALK TKIs, and orphan drug designation for ALK-positive NSCLC.

Our ALKOVE-1 clinical trial is a first-in-human Phase 1/2, multicenter, open-label, dose-escalation and expansion study evaluating
NVL-655 as an oral monotherapy in patients with advanced ALK-positive NSCLC and other solid tumors. Dosing was initiated in the
Phase 1 portion of the ALKOVE-1 clinical trial in June 2022.

In February 2024, we announced the initiation of the Phase 2 portion of the ALKOVE-1 clinical trial, following alignment with the FDA
on a RP2D of 150 mg QD. The Phase 2 portion of the ALKOVE-1 clinical trial is designed to evaluate the safety and activity of
NVL-655 in several expansion cohorts of patients defined based on the number and type of prior anti-cancer therapies they have
received. The Phase 2 cohorts are designed with registrational intent for TKI pre-treated patients with ALK-positive NSCLC and to
enable preliminary evaluation for patients with ALK-positive NSCLC who are TKI naïve.

On October 13, 2023, we presented preliminary data from the Phase 1 dose-escalation portion of the ALKOVE-1 clinical trial at the
AACR-NCI-EORTC symposium based on an enrollment and data cut-off date of August 8, 2023. In these data, 93 patients were
enrolled, of which 91 patients had ALK-positive NSCLC. Patients were
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treated in six NVL-655 dose cohorts of 15 mg, 25 mg, 50 mg, 100 mg, 150 mg, and 200 mg QD. These data demonstrated that
NVL-655 had a favorable preliminary safety profile consistent with an ALK-selective, TRK-sparing design. The observed favorable
preliminary safety profile allowed for achievement of NVL-655 exposure levels above target CNS efficacy thresholds for ALK, ALK
single and compound G1202R mutations, and other recalcitrant ALK single mutations such as I1171N. Favorable PK and low intra-
cohort patient PK variability were observed with dose-proportional exposure. Preliminary PK data suggested that dose levels of 50 mg
QD or greater may provide increased coverage of single and compound ALK mutations in the CNS. Objective responses (RECIST
1.1) were observed in a heavily pre-treated population, including in patients who had likely exhausted all available treatment options
(≥3 prior ALK TKIs including a 2G ALK TKI and lorlatinib), in patients with ALK single or compound resistance mutations, and in
patients with a history of CNS metastasis. Responses were also observed in lorlatinib-naïve patients.

As of the cut-off date for the preliminary data, 67% (34/51) of response-evaluable patients remained on treatment with NVL-655 with
duration of treatment up to 12 months (median duration of treatment of 3.4 months). All patients with tumor response continued on
treatment without disease progression.

On September 14, 2024, we presented updated data from the Phase 1 dose-escalation portion of the ALKOVE-1 clinical trial at the
ESMO Congress 2024. From June 2022 to February 2024, the Phase 1 portion of the ALKOVE-1 trial enrolled 133 patients (131
NSCLC, 2 other solid tumors). Patients received NVL-655 orally at dose levels ranging from 15 to 200 mg QD, and 150 mg QD was
selected as the RP2D.

The patient population was heavily pre-treated, with a median of 3 prior lines of therapy (range 1 – 9). 46% (61/133) of patients had
≥3 prior ALK TKIs, and 56% (74/133) had prior chemotherapy. Notably, 84% (111/133) of patients received prior lorlatinib and 51%
(68/133) had any secondary ALK resistance mutation including 26% (34/133) with compound (≥2) ALK mutations, highlighting the
differentiated nature of this population from prior trials of investigational ALK inhibitors. 56% (75/133) had history of CNS metastases,
including cases of disease progression following treatment with the brain-penetrant TKI lorlatinib.

As of the cut-off date of June 15, 2024, 103 heavily pre-treated patients with ALK-positive NSCLC treated across all doses were
response-evaluable, of whom 39 were treated at the RP2D. The median follow-up for the all-treated population was 8.0 months
(range 0.2, 22.5).

Treatment with NVL-655 resulted in durable clinical responses (ORR by RECIST 1.1) across key subgroups of response-evaluable
patients treated at the RP2D and across all dose levels. As of the data cut-off date:
 
     

ALK-positive NSCLC response-evaluable
 

   NVL-655 at RP2D    NVL-655, All Doses 

   ORR   
mDOR

(months)   
DOR ≥

6 months*    ORR   
mDOR

(months)   
DOR ≥

6 months* 
Any Prior Therapies

(1 – 5 prior ALK TKIs + chemotherapy)     
38%

(15/39
 
)     NR      100%     

38%
(39/103

 
)     14.4      78% 

Lorlatinib pre-treated
(≥ 3rd Line**; + chemotherapy)     

35%
(11/31

 
)     NR      100%     

35%
(30/85

 
)     9.2      75% 

With compound ALK resistance
mutations     

64%
(7/11

 
)     NR      100%     

54%
(15/28

 
)     14.4      80% 

Lorlatinib-naïve
(≥ 2nd Line; + chemotherapy)     

57%
(4/7

 
)     NR      100%     

53%
(9/17

 
)     NR      88% 

With ALK resistance mutation(s)
    

80%
(4/5

 
)     NR***     100%***    

88%
(7/8

 
)     NR***     100%*** 

                                                
NR = not reached
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*   Analyses of DOR based on Kaplan-Meier estimates.
 

**   NVL-655 has received FDA breakthrough therapy designation for the treatment of patients with locally advanced or metastatic ALK-positive NSCLC who have been
previously treated with 2 or more ALK TKIs.

 

***   No disease progression among responders.

CNS responses were observed in patients with either measurable or unmeasurable CNS lesions across all doses, including complete
intracranial responses in patients who previously received the brain-penetrant TKI lorlatinib. No CNS progression was observed
among all confirmed CNS responders.

NVL-655 was well-tolerated with a preliminary safety profile that was favorable and consistent with its ALK-selective, TRK sparing
design. Among the 133 patients treated at all doses, the most frequent TRAEs were ALT increase (34%), AST increase (30%),
constipation (16%), dysgeusia (13%), and nausea (12%). Among these most frequent TRAEs, 13% of patients experienced grade 3
ALT increase, one patient experienced grade 4 ALT increase, and 9% of patients experienced grade 3 AST increase. Transaminase
elevations were generally transient and reversible.

Discontinuations due to TRAEs occurred in 2% of patients and dose-reductions occurred in 15% of patients. A maximum tolerated
dose was not identified.

We believe these preliminary data demonstrate the potential for NVL-655 to address a medical need for the third-line treatment of
ALK-positive NSCLC where no approved therapies have demonstrated clinical benefit, and to provide a differentiated option in the
second line. The ongoing Phase 2 portion of the ALKOVE-1 clinical trial is designed with registrational intent for TKI pre-treated
patients with ALK-positive NSCLC. Between February 2024 and September 1, 2024, 229 patients were enrolled in the Phase 2
portion of the ALKOVE-1 trial and we expect to report pivotal data in 2025.

Additionally, we believe that these data in heavily pre-treated patients could have the potential to translate to deep, durable responses
in the front-line setting. In the first half of 2025, we plan to initiate a Phase 3 clinical trial, which we refer to as the ALKAZAR trial, with
registrational intent for TKI-naïve patients. The ALKAZAR trial will be a global, randomized, controlled trial designed to evaluate
NVL-655 versus the current standard of care for the treatment of patients with TKI-naïve ALK-positive NSCLC. Patients will be
randomized 1:1 to receive NVL-655 monotherapy or ALECENSA® (alectinib) monotherapy, reflecting input from collaborating
physician-scientists and alignment with the FDA. The ALKAZAR trial is designed to enroll approximately 450 patients with TKI-naïve
ALK-positive NSCLC. The primary endpoint is progression free survival (PFS) based on Blinded Independent Central Review (BICR).
Secondary endpoints include PFS based on investigator’s assessment, and BICR assessment of ORR, IC-ORR, overall survival
(OS), and safety.

NVL-330

Our third product candidate, NVL-330, is a brain-penetrant human epidermal growth factor receptor 2 (HER2)-selective inhibitor
designed with the aim to address the combined medical need of treating tumors driven by HER2 mutations occurring through
deletions, insertions, or duplications (collectively, known as HER2 Exon 20 Insertions, or HER2ex20), treating brain metastases, and
avoiding treatment-limiting adverse events including due to off-target inhibition of wild-type epidermal growth factor (EGFR).
Preclinical data, including those recently presented at the AACR Annual Meeting on April 8, 2024, have shown that NVL-330 inhibited
HER2ex20 in cell-based assays, was brain penetrant and was selective for HER2ex20 over the structurally related wild-type EGFR.
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We are currently enrolling patients in the HEROEX-1 clinical trial, a Phase 1a/1b, multicenter, open-label, dose-escalation and
expansion trial evaluating NVL-330 in pre-treated patients with advanced HER2-altered NSCLC, including those with HER2ex20
mutations. In July 2024, we announced that the first patient was dosed with NVL-330 in the HEROEX-1 trial. The HEROEX-1 trial will
evaluate the overall safety and tolerability of NVL-330. Additional objectives include determination of the RP2D, characterization of the
pharmacokinetic profile, and preliminary evaluation of anti-tumor activity.

Discovery Programs

We have prioritized a number of additional small molecule research programs following an assessment of medical need. Research for
these programs is ongoing.

Risks associated with our business
Our business is subject to a number of risks of which you should be aware before making an investment decision. Below is a
summary of the principal factors that make an investment in our Class A common stock speculative or risky. This summary does not
address all of the risks that we face. Additional discussion of the risks summarized in this risk factor summary, and other risks that we
face, can be found in the “Risk factors” section of this prospectus supplement immediately following this prospectus supplement
summary, in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on
Form 10-Q for the quarterly periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference
herein.
 
•   We have a limited operating history, have not completed any later-stage clinical trials, have no products approved for commercial

sale and have not generated any revenue, which may make it difficult for investors to evaluate our current business and likelihood
of success and viability;

 
•   We have incurred significant net losses in each period since our inception, and we expect to continue to incur significant net losses

for the foreseeable future;
 
•   Our future prospects are substantially dependent on zidesamtinib, NVL-655 and NVL-330. If we are unable to advance these

product candidates through development, obtain regulatory approval and ultimately commercialize such product candidates, or
experience significant delays in doing so, our business will be materially harmed;

 
•   Our preclinical studies and clinical trials may fail to adequately demonstrate the safety and efficacy of any of our product

candidates, which would prevent or delay development, regulatory approval and commercialization;
 
•   Our discovery and development activities are focused on the development of targeted therapeutics for patients with cancer-

associated genomic alterations, which is a rapidly evolving area of science, and the approach we are taking to discover and
develop drugs may never lead to approved or marketable products;

 
•   The outcome of preclinical testing and early clinical trials may not be predictive of the success of later clinical trials, and the results

of our clinical trials may not satisfy the requirements of the FDA, European Medicines Agency (EMA) or other comparable foreign
regulatory authorities;

 
•   In addition to zidesamtinib, NVL-655 and NVL-330, our prospects depend in part upon discovering, developing and

commercializing additional product candidates from our discovery programs, which may fail in development or suffer delays that
adversely affect their commercial viability;
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•   Our approach to the discovery and development of product candidates is unproven, and we may not be successful in our efforts to
use and expand our approach to build a pipeline of product candidates with commercial value;

 
•   We may not be able to submit Investigational New Drug applications (INDs), clinical trial applications (CTAs) or comparable

applications to commence clinical trials on the timelines we expect, and even if we are able to, the FDA, EMA or any comparable
foreign regulatory authority may not permit us to proceed;

 
•   Our product candidates may cause significant adverse events, toxicities or other undesirable adverse events when used alone or in

combination with other approved products or investigational new drugs that may result in a safety profile that could prevent
regulatory approval, prevent market acceptance, limit their commercial potential or result in significant negative consequences;

 
•   Interim, preliminary and topline data from our preclinical studies and clinical trials that we announce or publish from time to time

may change as more data become available and are subject to audit and verification procedures that could result in material
changes in the final data;

 
•   If we experience delays or difficulties in the enrollment or maintenance of patients in clinical trials, our regulatory submissions or

receipt of necessary marketing approvals could be delayed or prevented;
 
•   We have never commercialized a product candidate as a company before and currently lack all of the necessary expertise,

personnel and resources to successfully commercialize any products on our own or together with suitable collaborators;
 
•   We face substantial competition which may result in others discovering, developing or commercializing products before or more

successfully than we do;
 
•   The manufacture of drugs is complex, and our third-party manufacturers may encounter difficulties in production. If any of our third-

party manufacturers encounter such difficulties, our ability to provide adequate supply of our product candidates for clinical trials or
our products for patients, if approved, could be delayed or prevented;

 
•   The market opportunities for any product candidates we develop, if approved, may be limited to certain smaller patient subsets and

may be smaller than we estimate them to be;
 
•   We may be unable to obtain U.S. or foreign regulatory approval and, as a result, may be unable to commercialize our product

candidates;
 
•   Even if our product candidates receive regulatory approval, they will be subject to significant post-marketing regulatory

requirements and oversight;
 
•   Where appropriate, we plan to pursue approval from the FDA, EMA or comparable foreign regulatory authorities through the use of

accelerated registration pathways. If we are unable to obtain such approval, we may be required to conduct additional preclinical
studies or clinical trials beyond those that we contemplate, which could increase the expense of obtaining, and delay the receipt of,
necessary marketing approvals. Even if we receive accelerated approval from the FDA, EMA or comparable regulatory authorities,
if our confirmatory trials do not verify clinical benefit, or if we do not comply with rigorous post-marketing requirements, the FDA,
EMA or such other regulatory authorities may seek to withdraw accelerated approval;

 
•   If our product candidates are licensed for marketing and receive federal healthcare reimbursement, any relationships we may have

with healthcare providers will be subject to applicable healthcare fraud and abuse
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  laws and regulations, which could expose us to criminal and civil penalties and exclusion from participation in government
healthcare programs;

 
•   Our reliance on a limited number of employees who provide various administrative, research and development, and other services

across our organization presents operational challenges that may adversely affect our business;
 
•   If we are unable to establish sales or marketing capabilities or enter into agreements with third parties to sell or market our product

candidates, we may not be able to successfully sell or market our product candidates that obtain regulatory approval;
 
•   If we are unable to obtain, maintain and enforce patent protection for our technology and product candidates, or if the scope of the

patent protection obtained is not sufficiently broad, our competitors could develop and commercialize technology and products
similar or identical to ours, and our ability to successfully develop and commercialize our technology and product candidates may
be adversely affected;

 
•   We may become involved in lawsuits to protect or enforce our patent or other intellectual property rights, which could be expensive,

time-consuming and unsuccessful;
 
•   Third parties may allege that we are infringing, misappropriating or otherwise violating their intellectual property rights, the outcome

of which would be uncertain and could have a material adverse effect on our business;
 
•   If we are unable to protect the confidentiality of our trade secrets and other proprietary information, our business and competitive

position would be adversely affected;
 
•   If our trademarks and trade names are not adequately protected, we may not be able to build name recognition in our markets of

interest and our business may be adversely affected;
 
•   We rely on third parties to conduct our preclinical studies and clinical trials, and those third parties may not perform satisfactorily,

including failing to meet deadlines for the completion of such trials, research and studies;
 
•   If we decide to establish collaborations, but are not able to establish those collaborations on commercially reasonable terms, we

may have to alter our development and commercialization plans;
 
•   Our operating results may fluctuate significantly, which makes our future operating results difficult to predict and could cause our

operating results to fall below expectations or our guidance;
 
•   Our principal stockholders own a significant percentage of our stock and can exert significant control over matters subject to

stockholder approval. Two of our directors are affiliated with one of our principal stockholders; and
 
•   We do not intend to pay dividends on our common stock so any returns will be limited to the value of our stock.

Corporate information
We were incorporated under the laws of the State of Delaware on January 25, 2017, under the name Nuvalent, Inc. Our principal
executive offices are located at One Broadway, 14th Floor, Cambridge, Massachusetts 02142
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and our telephone number is (857) 357-7000. Our website address is http://www.nuvalent.com. The information contained on, or
accessible through, our website is not incorporated by reference into this prospectus supplement and should not be considered to be
a part of this prospectus supplement. We have included our website address in this prospectus supplement solely as an inactive
textual reference.
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The offering
 
Class A common stock offered 5,000,000 shares.
 
Option to purchase additional
shares

We have granted the underwriters an option for a period of 30 days from the date of this
prospectus supplement to purchase from us up to an additional 750,000 shares of our Class A
common stock.

 
Class A common stock to be
outstanding immediately following
this offering

64,284,728 shares (or 65,034,728 shares if the underwriters exercise in full their option to
purchase additional shares).

 
Use of proceeds We estimate that the net proceeds to us from this offering will be approximately $469.5 million,

or approximately $540.0 million if the underwriters exercise their option to purchase additional
shares in full, in each case after deducting underwriting discounts and commissions and
estimated offering expenses payable by us.

 

 

We intend to use the net proceeds from this offering, together with our existing cash, cash
equivalents and marketable securities, to fund clinical development and research of current or
additional pipeline candidates including zidesamtinib, NVL-655 and NVL-330, commercialization
activities for zidesamtinib and NVL-655, and for working capital and other general corporate
purposes. See “Use of proceeds.”

 
Risk factors You should read the “Risk factors” section of this prospectus supplement beginning on page

S-14 and the “Risk Factors” sections contained in our Annual Report on Form 10-K for the fiscal
year ended December 31, 2023 and in our Quarterly Reports on Form 10-Q for the quarterly
periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by
reference into this prospectus supplement, for a discussion of factors to consider carefully
before deciding to invest in shares of our Class A common stock.

 
Nasdaq Global Select Market
symbol

“NUVL”

The number of shares of our Class A common stock to be outstanding after this offering is based on 59,284,728 shares of Class A
common stock outstanding as of June 30, 2024, and excludes:
 
•   8,561,244 shares of Class A common stock issuable upon exercise of stock options outstanding as of June 30, 2024, at a

weighted-average exercise price of $25.78 per share;
 
•   650,281 shares of Class A common stock issuable upon vesting of restricted stock units outstanding as of June 30, 2024;
 
•   7,068,809 shares of Class A common stock available for future issuance under our 2021 Stock Option and Incentive Plan (the 2021

Plan) as of June 30, 2024, and any automatic increases in the number of shares of Class A common stock reserved for issuance
under the 2021 Plan; and
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•   1,873,832 shares of Class A common stock available for future issuance under our 2021 Employee Stock Purchase Plan (the 2021
ESPP) as of June 30, 2024, and any automatic increases in the number of shares of Class A common stock reserved for issuance
under the 2021 ESPP.

Unless otherwise indicated, all information in this prospectus supplement:
 
•   assumes no exercise of the outstanding stock options or vesting of the outstanding restricted stock units described above;
 
•   assumes no exercise by the underwriters of their option to purchase additional shares of our Class A common stock;
 
•   assumes no conversion into Class A common stock of any of our outstanding shares of Class B common stock, of which there

were 5,435,254 shares outstanding as of June 30, 2024; and
 
•   does not reflect the potential issuance of up to $135.0 million of shares of our Class A common stock that remain available for sale

as of the date of this prospectus supplement under our sales agreement, as amended, with Cowen and Company, LLC.
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Risk factors
Investing in our Class A common stock involves a high degree of risk. Before deciding whether to invest in our Class A common stock, you
should consider carefully the risks and uncertainties described below and under the sections captioned “Risk Factors” contained in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on Form 10-Q for the quarterly
periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference into this prospectus supplement, and
other filings we make with the Securities and Exchange Commission from time to time, which are incorporated by reference herein in their
entirety, together with all other information contained in this prospectus supplement, the accompanying prospectus and in our filings with
the Securities and Exchange Commission that we have incorporated by reference into this prospectus supplement and the accompanying
prospectus. If any of these risks and uncertainties actually occurs, our business, prospects, financial condition and results of operations
could be materially and adversely affected. In such event, the trading price of our Class A common stock could decline and you might lose
all or part of your investment.

Additional risks related to our Class A common stock and this offering
If you purchase shares of Class A common stock in this offering, you will suffer immediate dilution of your investment.

The price of our Class A common stock to be sold in this offering is substantially higher than the net tangible book value per share of our
Class A common stock. Therefore, if you purchase shares of our Class A common stock in this offering, you will pay a price per share that
substantially exceeds our net tangible book value per share after this offering. You will experience immediate dilution of $84.13 per share,
representing the difference between our as adjusted net tangible book value per share as of June 30, 2024 after giving effect to this
offering and the public offering price of $100.00 per share. To the extent we issue additional shares at prices per share that are below the
public offering price, including upon the exercise of outstanding options or vesting of outstanding restricted stock units and any sales made
under the sales agreement with Cowen and Company, LLC, you will incur further dilution. For additional information on the dilution that
you will experience immediately after this offering, see the section titled “Dilution” in this prospectus supplement.

The market price of our Class A common stock may be volatile, and our investors could lose all or part of their investment.

The trading price of our Class A common stock has been and is likely to continue to be highly volatile and subject to wide fluctuations in
response to various factors, many of which we cannot control. The stock market in general, and pharmaceutical and biotechnology
companies in particular, have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the
operating performance of these companies.

Broad market and industry factors may negatively affect the market price of our Class A common stock, regardless of our actual operating
performance. In addition to the factors discussed under the sections captioned “Risk Factors” contained in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on Form 10-Q for the quarterly periods ended
March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference into this prospectus supplement, these factors
include, without limitation:
 
•   the timing and results of INDs, preclinical studies and clinical trials of our product candidates or those of our competitors;
 
•   the success of competitive products or announcements by potential competitors of their product development efforts;
 
•   regulatory actions with respect to our products or product candidates or our competitors’ products or product candidates;
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•   actual or anticipated changes in our growth rate relative to our competitors;
 
•   regulatory or legal developments in the United States and other countries;
 
•   developments or disputes concerning our patent applications, issued patents, or other proprietary rights;
 
•   the recruitment or departure of key personnel;
 
•   announcements by us or our competitors of significant acquisitions, strategic collaborations, joint ventures, collaborations or capital

commitments;
 
•   actual or anticipated changes in estimates as to financial results, development timelines or recommendations by securities analysts;
 
•   fluctuations in the valuation of companies perceived by investors to be comparable to us;
 
•   market conditions in the pharmaceutical and biotechnology sector;
 
•   changes in the structure of healthcare payment systems;
 
•   share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;
 
•   announcement or expectation of additional financing efforts;
 
•   sales of our common stock by us, our insiders or our other stockholders;
 
•   expiration of market stand-off or lock-up agreements;
 
•   the impact of any public health emergencies, natural disasters, or geopolitical events, including civil or political unrest or military

conflicts; and
 
•   general economic, political, industry and market conditions.

The realization of any of the above risks or any of a broad range of other risks, including those described in the sections captioned “Risk
Factors” contained in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on
Form 10-Q for the quarterly periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference into this
prospectus supplement, could have a dramatic and adverse impact on the market price of our Class A common stock.

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

In order to raise additional capital, we may in the future offer additional shares of our Class A common stock or other securities convertible
into or exchangeable for our Class A common stock at prices that may not be the same as the public offering price per share in this
offering. We may sell shares or other 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 shares or other securities in the future could have rights superior to existing
stockholders. The price per share at which we sell additional shares of our Class A common stock, or securities convertible or
exchangeable into Class A common stock, in future transactions, including in sales pursuant to our sales agreement with Cowen and
Company, LLC, may be higher or lower than the price per share paid by investors in this offering.

We have broad discretion over the use of our cash, cash equivalents and marketable securities, including the net proceeds we
receive in this offering, and may not use them effectively.

Although we currently intend to use the net proceeds from this offering in the manner described in the section titled “Use of proceeds” in
this prospectus supplement, our management has broad discretion to use our cash,
 

S-15

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 17/81



cash equivalents and marketable securities, including the net proceeds we receive in this offering, to fund our operations and could spend
these funds in ways that do not improve our results of operations or enhance the value of our Class A common stock. The failure by our
management to apply these funds effectively could result in financial losses that could have a material adverse effect on our business,
cause the price of our Class A common stock to decline and delay the development of our product candidates. Pending their use to fund
operations, we may invest our cash and cash equivalents in a manner that does not produce income or that loses value.

We do not intend to pay dividends on our Class A common stock so any returns will be limited to the value of our Class A
common stock.

We have never declared or paid any cash dividends on our Class A common stock. We currently anticipate that we will retain future
earnings for the development, operation and expansion of our business and do not anticipate declaring or paying any cash dividends for
the foreseeable future. Any return to stockholders will therefore be limited to any appreciation in the value of their Class A common stock.

The trading price of our Class A common stock is highly volatile, which could result in substantial losses for our stockholders.

The trading price of our Class A common stock has been, and is likely to continue to be, highly volatile and could be subject to wide
fluctuations in response to various factors, some of which are beyond our control. During the period from July 29, 2021 to September 16,
2024, the closing price of our Class A common stock ranged from a high of $112.17 per share to a low of $7.40 per share. The stock
market in general and the market for smaller pharmaceutical and biopharmaceutical companies in particular have experienced extreme
volatility that has often been unrelated to the operating performance of particular companies. As a result of this volatility, you may not be
able to sell your Class A common stock at or above the price you paid for your Class A common stock in this offering.

Future sales and issuances of our common stock or rights to purchase common stock, including pursuant to the 2021 Plan,
could result in dilution of the percentage ownership of our stockholders and could cause our stock price to fall.

We expect that significant additional capital may be needed in the future to continue our planned operations, including conducting clinical
trials, commercialization efforts, expanded research and development activities and costs associated with operating a public company. To
raise capital, we may sell common stock, convertible securities or other equity securities in one or more transactions at prices and in a
manner we determine from time to time. If we sell common stock, convertible securities or other equity securities in the future, including
under our sales agreement with Cowen and Company, LLC, our investors may be materially diluted by such sales. Such sales may also
result in material dilution to our existing stockholders, and new investors could gain rights, preferences and privileges senior to the holders
of our common stock.

Pursuant to the 2021 Plan, our management is authorized to grant equity awards to our employees, directors and consultants. If the
number of shares reserved under the 2021 Plan is increased pursuant to the terms of the 2021 Plan, our stockholders may experience
dilution, which could cause our stock price to fall.

Any of the above events could significantly harm our business, prospects, financial condition and results of operations and cause the price
of our common stock to decline.
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Cautionary note regarding forward-looking statements and industry data
This prospectus supplement, the accompanying prospectus, and the information incorporated by reference herein and therein contain
express or implied forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of
the Securities Act of 1933, as amended (the Securities Act), and Section 21E of the Securities Exchange Act of 1934, as amended (the
Exchange Act), that are based on our management’s beliefs and assumptions and on information currently available to our management.
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 contained in
this prospectus supplement, the accompanying prospectus, and the information incorporated by reference herein and therein include,
among other things, statements about:
 
•   the initiation, timing, progress, results, and costs of our zidesamtinib, NVL-655, NVL-330 and discovery programs and our current and

future preclinical studies and clinical trials, including statements regarding the timing of initiation and completion of studies or trials and
related preparatory work, alignment with the FDA regarding the design of trials and when the results of the studies or trials will become
available;

 
•   the ability of our preclinical studies and clinical trials to demonstrate safety and efficacy of our product candidates, and other positive

results;
 
•   the beneficial characteristics, and the potential safety, efficacy and therapeutic effects of our product candidates;
 
•   the timing, scope and likelihood of regulatory filings and approvals, including timing of INDs and final FDA approval of our current

product candidates or any future product candidates;
 
•   the timing, scope or likelihood of foreign regulatory filings and approvals;
 
•   our ability to identify research priorities and apply a risk-mitigated strategy to efficiently discover and develop product candidates,

including by applying learnings from one program to other programs and from one indication to other indications;
 
•   our estimates of the number of patients that we will enroll and our ability to initiate, recruit, and enroll patients in and conduct and

successfully complete our clinical trials at the pace that we project;
 
•   our ability to scale-up our manufacturing and processing approaches to appropriately address our anticipated commercial needs, which

will require significant resources;
 
•   our ability to maintain and further develop the specific shipping, storage, handling and administration of zidesamtinib, NVL-655 and

NVL-330 at clinical sites;
 
•   our ability to obtain funding for our operations necessary to complete further development and commercialization of our product

candidates;
 
•   our ability to take advantage of accelerated regulatory pathways for our product candidates;
 
•   our ability to obtain and maintain regulatory approval of our product candidates;
 
•   our ability to commercialize our product candidates, if approved, including the geographic areas of focus and sales strategy;
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•   the pricing and reimbursement of our product candidates, if approved;
 
•   the implementation of our business model, and strategic plans for our business, product candidates, and technology;
 
•   the scope of protection we are able to establish and maintain for intellectual property rights covering our product candidates and other

product candidates we may develop, including the extensions of existing patent terms where available, the validity of intellectual
property rights held by third parties, and our ability not to infringe, misappropriate or otherwise violate any third-party intellectual
property rights;

 
•   estimates of our future expenses, revenues, capital requirements, and our needs for additional financing;
 
•   the period over which we estimate our existing cash, cash equivalents and marketable securities, together with the net proceeds from

this offering, will be sufficient to fund our future operating expenses and capital expenditure requirements;
 
•   future agreements with third parties in connection with the development and commercialization of our product candidates;
 
•   the size and growth potential of the markets for our product candidates, and our ability to serve those markets;
 
•   our financial performance;
 
•   the rate and degree of market acceptance of our product candidates, if approved;
 
•   regulatory developments in the United States and foreign countries;
 
•   our ability to contract with third-party suppliers and manufacturers and their ability to perform adequately;
 
•   our ability to produce our product candidates with advantages in turnaround times or manufacturing cost;
 
•   our competitive position and the success of competing therapies that are or may become available;
 
•   our need for and ability to attract and retain key scientific, management and other personnel;
 
•   the impact of laws and regulations;
 
•   developments relating to our competitors and our industry;
 
•   the effect of public health emergencies, natural disasters or geopolitical events, including civil or political unrest or military conflicts, on

any of the foregoing or other aspects of our business operations, including but not limited to our preclinical studies and clinical trials;
 
•   our expectations related to the use of proceeds from this offering; and
 
•   other risks and uncertainties, including those listed in the “Risk factors” section of this prospectus supplement and the “Risk Factors”

sections contained in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on
Form 10-Q for the quarterly periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference into
this prospectus supplement.

In some cases, you can identify forward-looking statements by terminology such as “may,” “might,” “will,” “could,” “would,” “should,”
“expect,” “plan,” “anticipate,” “intend,” “believe,” “expect,” “estimate,” “seek,” “predict,” “future,” “project,” “potential,” “continue,” “target, ”
“aim” or the negative of these terms or other
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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 in the “Risk factors” section of this prospectus supplement and the “Risk Factors” sections contained in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Reports on Form 10-Q for the quarterly
periods ended March 31, 2024 and June 30, 2024, respectively, which are incorporated by reference into this prospectus supplement. If
one or more of these risks or uncertainties were to 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. We do not undertake any obligation to publicly update any forward-looking statement except to the extent required by
applicable law.

This prospectus supplement, the accompanying prospectus, and the information incorporated by reference herein and therein also contain
and incorporate 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. All of the market data used in this prospectus
supplement, the accompanying prospectus, and the information incorporated by reference herein and therein involve a number of
assumptions and limitations, and you are cautioned not to give undue weight to such data. 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. Our estimates of the potential market opportunities for our product
candidates include several key assumptions based on our industry knowledge, industry publications, third-party research and other
surveys, which may be based on a small sample size and may fail to accurately reflect market opportunities. While we believe that our
internal assumptions are reasonable, no independent source has verified such assumptions.
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Use of proceeds
We estimate that the net proceeds to us from this offering will be approximately $469.5 million, or approximately $540.0 million if the
underwriters exercise their option to purchase additional shares in full, in each case after deducting underwriting discounts and
commissions and estimated offering expenses payable by us.

We intend to use the net proceeds from this offering, together with our existing cash, cash equivalents and marketable securities, to fund
clinical development and research of current or additional pipeline candidates including zidesamtinib, NVL-655 and NVL-330,
commercialization activities for zidesamtinib and NVL-655, and for working capital and other general corporate purposes. We may also
use a portion of the net proceeds to in-license, acquire, or invest in complementary product candidates, businesses or technologies to
continue to build our pipeline, research and development capabilities and our intellectual property position, although we currently have no
agreements, commitments, or understandings with respect to any such transaction.

We believe that the net proceeds from this offering, together with our existing cash, cash equivalents and marketable securities, will
enable us to fund our operating expenses and capital expenditure requirements into 2028. We will require additional capital to complete
the clinical development of, or commercialize, any of our product candidates or programs. We have based our estimates on assumptions
that may prove to be wrong. We could use our available capital resources sooner than we currently expect, and additional financing may
not be available to us on acceptable terms or at all. Our failure to raise capital as and when needed would have a negative impact on our
financial condition and our ability to pursue our business strategy.

Our expected use of the net proceeds from this offering represents our intentions based upon our current plans and business conditions.
The amounts and timing of our actual use of the net proceeds may vary significantly depending on numerous factors, including the
progress of our research and development efforts, the status of and results from clinical trials, the timing of regulatory submissions and the
outcome of regulatory review or other interactions with regulators, any collaborations that we may enter into with third parties for our
programs and any unforeseen cash needs. As of the date of this prospectus supplement, we cannot predict with certainty all of the
particular uses for the net proceeds from this offering or the amounts that we will actually spend on the uses set forth above. Accordingly,
our management will have broad discretion in the timing and application of these net proceeds.

Pending application of the net proceeds as described above, we intend to invest the net proceeds in short-term, investment-grade,
interest-bearing instruments and U.S. government securities.
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Dilution
If you invest in our Class A common stock in this offering, your ownership interest will be diluted immediately to the extent of the difference
between the public offering price per share of our Class A common stock in this offering and the as adjusted net tangible book value per
share of our Class A common stock giving effect to this offering.

Our net tangible book value as of June 30, 2024, was approximately $637.0 million, or $9.84 per share of Class A and Class B common
stock based upon 64,719,982 shares of Class A and Class B common stock outstanding. Net tangible book value per share is equal to our
total tangible assets, less our total liabilities, divided by the total number of shares of Class A and Class B common stock outstanding as of
June 30, 2024.

After giving effect to the sale of 5,000,000 shares of Class A common stock at the public offering price of $100.00 per share, and after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net tangible book
value as of June 30, 2024 would have been $1.1 billion, or $15.87 per share of Class A and Class B common stock. This represents an
immediate increase of $6.03 per share in net tangible book value to our existing stockholders and immediate dilution of $84.13 per share
to investors purchasing shares of our Class A common stock in this offering. The following table illustrates this calculation on a per share
basis:
 
Public offering price per share            $100.00 

Historical net tangible book value per share as of June 30, 2024    $9.84   
Increase in as adjusted net tangible book value per share attributable to new investors purchasing shares of

Class A common stock in this offering      6.03   
      

 
  

As adjusted net tangible book value per share immediately after this offering         15.87 
         

 

Dilution per share to new investors purchasing shares of Class A common stock in this offering       $ 84.13 
         

 

   

If the underwriters exercise their option to purchase additional shares in full the immediate dilution to investors purchasing shares of our
Class A common stock in this offering would be $83.30 per share.

The above discussion and table are based on 59,284,728 shares of Class A common stock and 5,435,254 shares of Class B common
stock outstanding as of June 30, 2024, which excludes:
 
•   8,561,244 shares of Class A common stock issuable upon exercise of stock options outstanding as of June 30, 2024, at a weighted-

average exercise price of $25.78 per share;
 
•   650,281 shares of Class A common stock issuable upon vesting of restricted stock units outstanding as of June 30, 2024;
 
•   7,068,809 shares of Class A common stock available for future issuance under the 2021 Plan as of June 30, 2024, and any automatic

increases in the number of shares of Class A common stock reserved for issuance under the 2021 Plan; and
 
•   1,873,832 shares of Class A common stock available for future issuance under the 2021 ESPP as of June 30, 2024, and any automatic

increases in the number of shares of Class A common stock reserved for issuance under the 2021 ESPP.

Unless otherwise indicated, all information in this prospectus supplement assumes no exercise of the outstanding options or vesting of the
restricted stock units described above. To the extent that outstanding
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options are exercised at prices below the price you pay in this offering or restricted stock units vest, you will experience further dilution. In
addition, we may choose to raise additional capital due to market conditions or strategic considerations even if we believe we have
sufficient funds for our current or future operating plans. To the extent that additional capital is raised through the sale of equity or
convertible debt securities, including pursuant to our existing sales agreement, as amended, with Cowen and Company, LLC, the issuance
of such securities may result in further dilution to our stockholders.
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Material U.S. federal income and estate tax considerations for non-U.S. holders
of Class A common stock
The following is a discussion of the material U.S. federal income and estate tax considerations applicable to non-U.S. holders with respect
to their ownership and disposition of shares of our Class A common stock. This discussion is for informational purposes only and is not tax
advice. Accordingly, all prospective non-U.S. holders of our Class A common stock should consult their own 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 Class A common stock.
For purposes of this discussion, a “non-U.S. holder” means a beneficial owner (other than a partnership or other entity or arrangement
classified as a partnership for U.S. federal income tax purposes) of our Class A common stock who is not for U.S. federal income tax
purposes:
 
•   an individual who is a citizen or resident of the United States;
 
•   a corporation or any other organization taxable as a corporation for U.S. federal income tax purposes, created or organized in the

United States or under the laws of the United States or of any state thereof or the District of Columbia;
 
•   an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 
•   a trust if (1) a U.S. court is able to exercise primary supervision over the trust’s administration and one or more U.S. persons have the

authority to control all of the trust’s substantial decisions or (2) the trust has a valid election in effect under applicable U.S. Treasury
Regulations to be treated as a U.S. person.

This discussion is based on current provisions of the U.S. Internal Revenue Code of 1986, as amended (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 supplement, all of which are subject to change or to differing interpretation, possibly with retroactive effect. Any change
could alter the tax consequences to non-U.S. holders described in this prospectus supplement. We have not requested a ruling from the
Internal Revenue Service (the IRS), with respect to the statements made and the conclusions reached in the following summary, and there
can be no assurance that the IRS will not challenge one or more of the tax consequences described herein or that any such challenge
would not be sustained by a court. We assume in this discussion that a non-U.S. holder holds shares of our Class A common stock as a
capital asset, generally property held for investment.

This discussion does not address all aspects of U.S. federal income and estate 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, the alternative minimum tax, or the Medicare tax on net investment income. 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 organizations or governmental organizations;
 
•   financial institutions;
 
•   brokers or dealers in securities;
 
•   pension plans;
 
•   controlled foreign corporations;
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•   passive foreign investment companies;
 
•   corporations that accumulate earnings to avoid U.S. federal income tax;
 
•   “qualified foreign pension funds” as defined in Section 897(l)(2) of the Code and entities all the interests of which are held by qualified

foreign pension funds;
 
•   owners that hold our Class A common stock as part of a straddle, hedge, conversion transaction, synthetic security or other integrated

investment;
 
•   persons who acquired our Class A common stock pursuant to the exercise of any employee stock option or otherwise as compensation;

and
 
•   certain U.S. expatriates.

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

Distributions on our Class A common stock
As discussed under “Risk factors—Additional risks related to our Class A common stock and this offering—We do not intend to pay
dividends on our Class A common stock so any returns will be limited to the value of our Class A common stock” above, we do not expect
to make cash dividends to holders of our Class A common stock in the foreseeable future. Distributions, if any, on our Class A common
stock generally will 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 Class A
common stock. Any remaining excess will be treated as capital gain, subject to the tax treatment described below in “Gain on sale,
exchange or other taxable disposition of our Class A common stock.” Any such distributions will also be subject to the discussion below
under the section titled “Withholding and information reporting requirements—FATCA.”

Dividends paid to a non-U.S. holder generally will be subject to withholding of U.S. federal income tax at a 30% rate 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.

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% withholding tax if the non-U.S. holder satisfies applicable
certification and disclosure requirements (generally including provision of a valid IRS Form W-8ECI (or applicable successor form)
certifying that the dividends are effectively connected with the non-U.S. holder’s conduct of a trade or business within the United States).
However, such U.S. effectively connected income, net of specified deductions and credits, is generally 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% rate
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.
 

S-24

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 26/81



A non-U.S. holder of our Class A 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 successor form) and satisfy applicable certification and other requirements. 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 the required information with the IRS.

Gain on sale, exchange or other taxable disposition of our Class A common stock
In general, a non-U.S. holder will not be subject to any U.S. federal income tax on any gain realized upon such holder’s sale, exchange or
other taxable disposition of shares of our Class A common stock unless:
 
•   the gain is effectively connected with the non-U.S. holder’s conduct of a trade or business within the United States 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 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 Class A common stock” also may apply;

 
•   the non-U.S. holder is a nonresident alien individual who is present in the United States for 183 days or more in the taxable year of the

taxable disposition and certain other conditions are met, in which case the non-U.S. holder will be subject to a 30% 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 taxable disposition, which may be offset by certain U.S. source capital losses of the non-U.S. holder provided
the non-U.S. holder has timely filed U.S. federal income tax returns with respect to such losses, if any; or

 
•   we are, or have been, at any time during the five-year period preceding such taxable disposition (or the non-U.S. holder’s holding

period, if shorter) a “U.S. real property holding corporation,” unless our Class A common stock is regularly traded on an established
securities market and the non-U.S. holder holds no more than 5% of our outstanding Class A common stock, directly or indirectly,
during the shorter of the five-year period ending on the date of the taxable disposition or the period that the non-U.S. holder held our
Class A common stock. If we are determined to be a U.S. real property holding corporation and the foregoing exception does not apply,
then the non-U.S. holder generally will be taxed on its net gain derived from the disposition at the U.S. federal income tax rates
applicable to United States persons (as defined in the Code). Generally, a corporation is a U.S. real property holding corporation only if
the fair market value of its U.S. real property interests equals or exceeds 50% 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 Class A common stock will be regularly traded on an established securities market for purposes of
the rules described above.

U.S. federal estate tax
Shares of our Class A common stock that are owned or treated as owned at the time of death by an individual who is not a citizen or
resident of the United States, as specifically defined for U.S. federal estate tax purposes, are considered U.S. situs assets and will be
included in the individual’s gross estate for U.S. federal estate tax purposes. Such shares, therefore, may be subject to U.S. federal estate
tax, unless an applicable estate tax or other treaty provides otherwise.
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Backup withholding and information reporting
We must report annually to the IRS and to each non-U.S. holder the gross amount of the distributions on our Class A common stock paid
to such holder and the tax withheld, if any, with respect to such distributions. Non-U.S. holders 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 Class A common stock. Generally, a non-U.S. holder will comply with
such procedures if it provides a properly executed IRS Form W-8BEN or W-8BEN-E (or other applicable Form W-8) or otherwise meets
the documentary evidence requirements for establishing that it is a not a United States person or otherwise establishes an exemption.
Dividends paid to non-U.S. holders subject to the U.S. withholding tax, as described above in “Distributions on our Class A 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 Class A 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 own 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 timely filed with the IRS.

Withholding and information reporting requirements—FATCA
Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act (FATCA) generally impose a U.S. federal
withholding tax at a rate of 30% on payments of dividends on, or gross proceeds from the sale or other disposition of, our Class A common
stock paid to foreign entities, 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.

Withholding under FATCA generally will apply to payments of dividends on our Class A common stock. While withholding under FATCA
may apply to payments of gross proceeds from a sale or other disposition of our Class A common stock, under proposed U.S. Treasury
Regulations, withholding on payments of gross proceeds is not required. Although such regulations are not final, applicable withholding
agents may rely on the proposed regulations until final regulations are issued.

If withholding under FATCA is required on any payment related to our Class A common stock, investors not otherwise subject to
withholding (or that otherwise would be entitled to a reduced rate of withholding) on such payment may be required to seek a refund or
credit from the IRS. An intergovernmental agreement between the United States and an applicable foreign country may modify these
rules. Non-U.S. holders should consult their own tax advisors regarding the possible implications of FATCA on their investment in our
Class A common stock and the entities through which they hold our Class A common stock.
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The preceding discussion of material U.S. federal tax considerations is for informational purposes only. It is not legal or tax advice.
Prospective investors should consult their own tax advisors regarding the particular U.S. federal, state,
local and non-U.S. tax consequences of purchasing, holding and disposing of our Class A common stock, including the consequences of
any proposed changes in applicable laws as well as tax consequences arising under U.S. federal non-income tax laws such as estate and
gift tax or under any applicable tax treaty.
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Underwriting
We are offering the shares of Class A common stock described in this prospectus supplement through a number of underwriters. J.P.
Morgan Securities LLC, TD Securities (USA) LLC, Jefferies LLC and Stifel, Nicolaus & Company, Incorporated 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
representatives. 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 supplement, the number of shares of Class A common stock listed next to its name in the following table:
 
   

Name    Number of shares 
J.P. Morgan Securities LLC      1,625,000 
TD Securities (USA) LLC      1,400,000 
Jefferies LLC      1,400,000 
Stifel, Nicolaus & Company, Incorporated      575,000 

        

Total      5,000,000 
   

The underwriters are committed to purchase all the shares of Class A 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 Class A common stock directly to the public at the public offering price set forth on the
cover page of this prospectus supplement and to certain dealers at that price less a concession not in excess of $3.60 per share. After the
offering of the shares to the public, if all of the shares of Class A 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 750,000 additional shares of Class A common stock from us. The underwriters have 30 days
from the date of this prospectus supplement 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 Class A 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 Class A common stock less the amount paid by the underwriters to
us per share of Class A common stock. The underwriting fee is $6.00 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 exercise of
option to purchase
additional shares    

With full exercise of
option to purchase
additional shares  

Per Share    $ 6.00    $ 6.00 
Total    $ 30,000,000.00    $ 34,500,000.00 
   

We estimate that our portion of the total expenses of this offering will be approximately $500,000. We have also agreed to reimburse the
underwriters for certain FINRA-related expenses and other expenses incurred by them in connection with this offering in an amount up to
$10,000.
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A prospectus supplement 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, or publicly disclose the intent to (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 shares of our Class A common stock or any securities convertible into or exercisable or exchangeable for any shares of our
Class A common stock or (ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences
of ownership of any shares of Class A common stock or any such other securities, whether any such transaction described in (i) or (ii)
above is to be settled by delivery of shares of Class A common stock or such other securities, in cash or otherwise), in each case without
the prior written consent of J.P. Morgan Securities LLC, TD Securities (USA) LLC and Jefferies LLC for a period of 90 days after the date
of this prospectus supplement, other than the shares of our Class A 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 Class A
common stock or securities convertible into or exercisable for shares of our Class A 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 (RSUs) (including net settlement), in each case outstanding on the date of the underwriting agreement and described
in this prospectus supplement, the accompanying prospectus or the information incorporated by reference herein and therein; (ii) grants of
stock options, stock awards, restricted stock, RSUs, or other equity awards and the issuance of shares of our Class A common stock or
securities convertible into or exercisable or exchangeable for shares of our Class A 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 supplement, the accompanying prospectus or the information
incorporated by reference herein and therein; (iii) the issuance of up to 5% of the outstanding shares of our Class A common stock
immediately following the closing of this offering, in acquisitions or other similar strategic transactions, provided that 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 supplement, the
accompanying prospectus or the information incorporated by reference herein and therein or any assumed benefit plan pursuant to an
acquisition or similar strategic transaction or (v) sales pursuant to the sales agreement we entered into on August 10, 2022, with Cowen
and Company, LLC, an affiliate of TD Securities (USA) LLC, one of the underwriters, which was subsequently amended on October 31,
2022, provided that no sales pursuant to such agreement may be made for a period of 30 days after the date of this prospectus
supplement.

Our directors and executive officers, and certain of our securityholders (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 30 days for directors and executive officers and 30 days for certain of our securityholders after the date of this prospectus
supplement (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, TD Securities (USA) 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
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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) (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 (other than, in
the case of certain lock-up parties and subject to certain conditions, an underwritten sale in connection with an early release from the
restrictions of any lock-up agreement or a demand for the filing of a “shelf” registration statement that does not require such filing to be
made during the Restricted Period), 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, or directing any affiliate to engage 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 or
dispositions of lock-up securities: (i) as bona fide gifts, or for bona fide estate planning purposes, or to a charitable organization or
educational institution in a transfer not involving a disposition for value, (ii) by will or intestacy, (iii) to any trust for the direct or indirect
benefit of the lock-up party or any immediate family member, (iv) to a partnership, limited liability company or other entity of which
the lock-up party and its immediate family members are the legal and beneficial owner of all of the outstanding equity securities or similar
interests, (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) in the case of 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 of the lock-up party, or to any investment
fund or other entity controlling, controlled by, managing or managed by or under common control or management with the lock-up party or
affiliates of the lock-up party or (B) as part of a distribution, transfer or disposition to members, limited partners, general partners,
stockholders or other equityholders of the lock-up party or to the estate of any such members, limited partners, general partners,
stockholders or equityholders, (vii) by operation of law, (viii) to us from an employee upon death, disability or termination of employment of
such employee, (ix) as part of a sale of the lock-up securities acquired from the underwriters in this offering or from us in a registered
direct offering, in the case of certain lock-up parties, or in open market transactions after the closing date for this offering, or the date of
this prospectus supplement, in the case of certain lock-up parties, (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 “net” or “cashless” exercise), including for the
payment of exercise price and tax and remittance payments, (xi) pursuant to a bona fide third-party tender offer, merger, consolidation or
other similar transaction 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 provisions of the lock-up agreement,
(xii) pursuant to any contractual arrangement in effect at the time of execution of the lock-up agreements and described in this
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prospectus supplement, the accompanying prospectus or the information incorporated by reference herein that provides for repurchase of
the lock-up party’s lock-up securities by us or in connection with the termination of the lock-up party’s employment with or service to us or
(xiii) transfers pursuant to a written plan in effect on the date of the applicable lock-up agreement meeting the requirements of
Rule 10b5-1 under the Exchange Act, provided, that filings under Section 16(a) of the Exchange Act related thereto include a statement
that such transfer was effected pursuant to a written plan meeting the requirements of Rule 10b5-1 under the Exchange Act and shall also
state the date such trading plan was adopted; provided that (A) in the case of any transfer or distribution pursuant to clause (a)(i), (ii), (iii),
(iv), (v), (vi) and (vii), (1) such transfer shall not involve a disposition for value (provided that with respect to clause (vi), this shall apply to
(vi)(B) only) and (2) each donee, devisee, transferee or distributee shall execute and deliver to J.P. Morgan Securities LLC, TD Securities
(USA) LLC, Jefferies LLC and Stifel, Nicolaus & Company, Incorporated, a lock-up letter in the form of the applicable lock-up agreement;
(B) in the case of any transfer or distribution pursuant to clause (a) (ii), (iii), (iv), and (v), and in the case of certain lock-up parties, (vi) and
(ix), no filing 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 required filing on Form 4 or Form 5 or, in the case of some lock-up parties, in each case made after
the Restricted Period, or any required Schedule 13G, 13G/A, 13D, 13D/A or Schedule 13F filing, each of which filing shall clearly indicate
in the footnotes thereto the nature and conditions of each transfer or disposition), and (C) in the case of any transfer pursuant to clause (a)
(i), (vi), (vii), (viii), (ix), (x) and (xii) 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 lock-up securities, in each case required during the Restricted Period, shall indicate by footnote disclosure thereto
the nature and condition of the transfer; (b) exercise of outstanding options, settlement of RSUs or other equity awards, or the exercise of
warrants pursuant to plans described in this prospectus supplement, the accompanying prospectus or the information incorporated by
reference herein, provided that any lock-up securities received upon such exercise, vesting or settlement would be subject to
the lock-up agreement; (c) the conversion of outstanding convertible 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
warrants received upon such conversion would be subject to the terms of the lock-up agreement; and (d) the establishment
by lock-up parties of trading plans pursuant to Rule 10b5-1 under the Exchange Act, provided that, among other things, such plan does
not provide for the transfer of lock-up securities during the Restricted Period.

J.P. Morgan Securities LLC, TD Securities (USA) 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 Class A common stock is listed on the Nasdaq Global Select Market under the symbol “NUVL.”

In connection with this offering, the underwriters may engage in stabilizing transactions, which involves making bids for, purchasing and
selling shares of Class A common stock in the open market for the purpose of preventing or retarding a decline in the market price of the
Class A common stock while this offering is in progress. These stabilizing transactions may include making short sales of Class A common
stock, which involves the sale by the underwriters of a greater number of shares of Class A common stock than they are required to
purchase in this offering, and purchasing shares of Class A 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
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purchasing shares in 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 Class A 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 Class A common stock, including the imposition of penalty bids. This means that if
the representatives of the underwriters purchase Class A 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 Class A common stock or preventing or retarding a
decline in the market price of the Class A common stock, and, as a result, the price of the Class A 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.

Conflicts of interest and other relationships
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. For example, on
August 10, 2022, we entered into a sales agreement with Cowen and Company, LLC, an affiliate of TD Securities (USA) LLC, one of the
underwriters, which was subsequently amended on October 31, 2022, pursuant to which we may offer and sell shares of our Class A
common stock having an aggregate offering price of up to $135,000,000 in an “at the market offering” that may be made from time to time
through Cowen and Company, LLC, as our sales agent. 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.

Certain of the underwriters and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or
short positions in such securities and instruments.

Selling restrictions
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 supplement in any jurisdiction where action for that purpose is required. The securities offered by this
prospectus supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material
or advertisements in connection with the offer and sale of any such 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 supplement comes are advised to inform themselves about and to observe any restrictions relating to the offering and the
distribution of this prospectus supplement. This
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prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this prospectus
supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

Notice to prospective investors in Canada

The shares 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 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 supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or
territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (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 the European Economic Area

In relation to each Member State of the European Economic Area (each a Relevant State), no shares 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 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 the shares may be offered 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 Article 2 of the Prospectus Regulation;
 

  (b)   to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of 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,

provided that no such offer of the shares shall require us 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 who initially acquires any shares
or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with each of the underwriters and the
company that it is a “qualified investor” within the meaning of Article 2(e) of the Prospectus Regulation. In the case of any shares being
offered to a financial intermediary as that term is used in the Prospectus Regulation, each such financial intermediary will be deemed to
have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired on a non-discretionary
basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an
offer of any shares to the public other than their offer or resale in a Relevant State to qualified investors as so defined or in circumstances
in which the prior consent of the underwriters have been obtained to each such proposed offer or resale.
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For the purposes of this provision, the expression an “offer to the public” in relation to the shares in any Relevant State means the
communication in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to
enable an investor to decide to purchase or subscribe for any shares, and the expression “Prospectus Regulation” means Regulation (EU)
2017/1129.

Notice to prospective investors in the United Kingdom

No shares have been offered or will be offered pursuant to the offering to the public in the United Kingdom prior to the publication of a
prospectus in relation to the shares which has been approved by the Financial Conduct Authority, except that the shares may be offered to
the public in the United Kingdom at any time:
 
  (a)   to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;
 

  (b)   to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the UK Prospectus
Regulation), subject to obtaining the prior consent of the underwriters for any such offer; or

 
  (c)   in any other circumstances falling within Section 86 of the FSMA.

provided that no such offer of the shares shall require us or any underwriter to publish a prospectus pursuant to Section 85 of the FSMA or
supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation. For the purposes of this provision, the expression an
“offer to the public” in relation to the shares in the United Kingdom means the communication in any form and by any means of sufficient
information on the terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or subscribe for any
shares and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018.

In addition, in the United Kingdom, this prospectus supplement is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are “qualified investors” (as defined in the Prospectus Regulation) (i) who have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the Order) and/or (ii) who are high net worth companies (or persons to whom it may
otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”) or otherwise in circumstances which have not resulted and will not result in an offer to the public of the shares in the
United Kingdom within the meaning of the Financial Services and Markets Act 2000.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this prospectus
supplement or use it as basis for taking any action. In the United Kingdom, any investment or investment activity that this prospectus
supplement relates to may be made or taken exclusively by relevant persons.

Notice to prospective investors in Switzerland

This prospectus supplement does not constitute an offer to the public or a solicitation to purchase or invest in any shares. No shares have
been offered or will be offered to the public in Switzerland, except that offers of shares may be made to the public in Switzerland at any
time under the following exemptions under the Swiss Financial Services Act (FinSA):
 
  (a)   to any person which is a professional client as defined under the FinSA;
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  (b)   to fewer than 500 persons (other than professional clients as defined under the FinSA), subject to obtaining the prior consent
of a joint book-running manager for any such offer; or

 

  (c)   in any other circumstances falling within Article 36 FinSA in connection with Article 44 of the Swiss Financial Services
Ordinance,

provided that no such offer of shares shall require the company or any underwriter to publish a prospectus pursuant to Article 35 FinSA.

The shares have not been and will not be listed or admitted to trading on a trading venue in Switzerland.

Neither this prospectus supplement nor any other offering or marketing material relating to the shares constitutes a prospectus as such
term is understood pursuant to the FinSA and neither this prospectus supplement nor any other offering or marketing material relating to
the shares may be publicly distributed or otherwise made publicly available in Switzerland.

Notice to prospective investors in the Dubai International Financial Centre (DIFC)

This prospectus supplement relates to an Exempt Offer in accordance with the Markets Law, DIFC Law No. 1 of 2012, as amended. This
prospectus supplement is intended for distribution only to persons of a type specified in the Markets Law, DIFC Law No. 1 of 2012, as
amended. It must not be delivered to, or relied on by, any other person. The Dubai Financial Services Authority (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 prospectus supplement. The
securities to which this prospectus supplement relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers
of the securities offered should conduct their own due diligence on the securities. If you do not understand the contents of this prospectus
supplement you should consult an authorized financial advisor.

In relation to its use in the DIFC, this prospectus supplement 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 the United Arab Emirates

The shares 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 supplement does not 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, Financial Services Regulatory Authority (FSRA) or the Dubai Financial Services Authority (DFSA).

Notice to prospective investors in Australia

This prospectus supplement:
 
•   does not constitute a disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (the Corporations Act);
 
•   has not been, and will not be, lodged with the Australian Securities and Investments Commission (ASIC), 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
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•   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 (Exempt Investors).

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe for or buy the
shares may be issued, and no draft or definitive offering memorandum, advertisement or other offering material relating to any shares 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, you represent and warrant to
us that you are an Exempt Investor.

As any offer of shares under this prospectus supplement 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 you undertake to us that you will not, for a period of 12 months from the date of issue of the shares, offer, transfer, assign or
otherwise alienate those shares 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.

Notice to prospective investors in Japan

The shares 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 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 Hong Kong

The shares 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) (the 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 (the 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 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 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.

Notice to prospective investors in Singapore

Each joint book-running manager has acknowledged that this prospectus supplement 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 or caused the shares to be made the subject of an invitation for subscription or purchase and will not offer or sell any shares or
cause the shares to be made the subject of an invitation for subscription or purchase, and has not circulated or distributed, nor will it
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circulate or distribute, this prospectus supplement or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the shares, 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 (the SFA)) pursuant to Section 274 of the SFA;

 

  (b)   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 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 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 Notes, we have determined, and hereby notify all relevant persons (as defined in Section 309A(1) of the SFA),
that the shares 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 Bermuda

Shares 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.
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Notice to prospective investors in Saudi Arabia

This prospectus supplement may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the
Offer of Securities and Continuing Obligations Regulations as issued by the board of the Saudi Arabian Capital Market Authority (CMA)
pursuant to resolution number 3-123-2017 dated 27 December 2017, as amended. The CMA does not make any representation as to the
accuracy or completeness of this prospectus supplement and expressly disclaims any liability whatsoever for any loss arising from, or
incurred in reliance upon, any part of this prospectus supplement. Prospective purchasers of the securities 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
prospectus supplement, you should consult an authorized financial adviser.

Notice to prospective investors in the British Virgin Islands

The shares 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 our behalf. The shares 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.

Notice to prospective investors in China

This prospectus supplement will not be circulated or distributed in the PRC and the shares 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 (for such purposes, not including the
Hong Kong and Macau Special Administrative Regions or Taiwan), except pursuant to any applicable laws and regulations of the PRC.
Neither this prospectus supplement 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 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 (the FSCMA), and the shares have been and will be offered in Korea as a private placement under
the FSCMA. None of the shares 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 (the FETL). The shares have not been listed on any of securities exchanges in the world including, without limitation, the Korea
Exchange in Korea. Furthermore, the purchaser of the shares shall comply with all applicable regulatory requirements (including but not
limited to requirements under the FETL) in connection with the purchase of the shares. By the purchase of the shares, 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 pursuant to the
applicable laws and regulations of Korea.

Notice to prospective investors in Malaysia

No prospectus or other offering material or document in connection with the offer and sale of the shares has been or will be registered with
the Securities Commission of Malaysia (the Commission) for the Commission’s approval pursuant to the Capital Markets and Services Act
2007. Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the shares may not be circulated or distributed, nor may the shares 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
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than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets Services Licence; (iii) a person who acquires the
shares, as principal, if the offer is on terms that the shares 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 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 is made by a holder of a Capital Markets Services Licence who carries on the business of dealing in securities.
The distribution in Malaysia of this prospectus supplement is subject to Malaysian laws. This prospectus supplement 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 Taiwan

The shares 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 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 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 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) authorised financial service providers under South African law;

  (v) financial institutions recognised as such under South African law;
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(vi) a wholly owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as agent in the
capacity of an authorised 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 securities, 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 supplement should not be considered as “advice” as defined in the South African Financial
Advisory and Intermediary Services Act, 2002.

Notice to prospective investors in Israel

In the State of Israel this prospectus supplement 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 (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 (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 us 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 supplement or make, distribute or direct an offer to subscribe for our shares of Class A 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 Class A 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 Class A common stock;
(iv) that the shares of Class A 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.
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Legal matters
The validity of the shares of our Class A common stock offered hereby is being passed upon for us by Wilmer Cutler Pickering Hale and
Dorr LLP, Boston, Massachusetts. Certain legal matters related to this offering will be passed upon for the underwriters by Simpson
Thacher & Bartlett LLP, New York, New York.

Experts
The consolidated financial statements of Nuvalent, Inc. as of December 31, 2023 and 2022, and for each of the years then ended, and
management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2023 have been
incorporated by reference herein and in the registration statement in reliance upon the report of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

Where you can find more information
We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission
(SEC). Our SEC filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of certain
information filed by us with the SEC are also available on our website at www.nuvalent.com. Our website is not a part of this prospectus
supplement and is not incorporated by reference in this prospectus supplement.

This prospectus supplement and the accompanying prospectus are part of a registration statement we filed with the SEC. This prospectus
supplement and the accompanying prospectus omit some information contained in the registration statement in accordance with SEC
rules and regulations. You should review the information and exhibits in the registration statement for further information about us and the
securities we are offering. Statements in this prospectus supplement and the accompanying prospectus concerning any document we filed
as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified
by reference to these filings and the exhibits attached thereto. You should review the complete document to evaluate these statements.

Incorporation of certain information by reference
The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we can disclose important
information to you by referring you to those publicly available documents. The information that we incorporate by reference in this
prospectus supplement is considered to be part of this prospectus supplement. Because we are incorporating by reference future filings
with the SEC, this prospectus supplement is continually updated and those future filings may modify or supersede some of the information
included or incorporated in this prospectus supplement. This means that you must look at all of the SEC filings that we incorporate by
reference to determine if any of the statements in this prospectus supplement or in any document previously incorporated by reference
have been modified or superseded. This prospectus supplement incorporates by reference the documents listed below
(File No. 001-40671) and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (in each
case, other than those documents or the portions of those documents not deemed to be filed) until the termination or completion of the
offering of the shares of Class A common stock to which this prospectus supplement relates:
 
•   Annual Report on Form 10-K for the fiscal year ended December 31, 2023, as filed with the SEC on February 27, 2024, including the

information specifically incorporated by reference into the Annual Report on Form 10-K from our definitive proxy statement for our 2024
Annual Meeting of Stockholders, as filed with the SEC on April 26, 2024;
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•   Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2024, as filed with the SEC on May 9, 2024, and June  30,
2024, as filed with the SEC on August 8, 2024;

 
•   Current Reports on Form 8-K, as filed with the SEC on May 16, 2024, June  14, 2024, July  22, 2024 and September 16, 2024; and
 
•   The description of our Class  A common stock contained in our Registration Statement on Form 8-A, as filed with the SEC on July 26,

2021, as the description therein has been updated and superseded by the description of our capital stock contained in Exhibit 4.4 to our
Annual Report on Form 10-K for the fiscal year ended December 31, 2021, as filed with the SEC on March 29, 2022, and including any
amendments or reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone number:

Nuvalent, Inc.
One Broadway, 14th Floor

Cambridge, Massachusetts 02142
Attn: Secretary
(857) 357-7000
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PROSPECTUS
 

Debt Securities
Class A Common Stock

Preferred Stock
Units

Warrants
 

 

We may offer and sell securities from time to time in one or more offerings. This prospectus describes the general terms of these securities and the
general manner in which these securities will be offered. We will provide the specific terms of these securities in supplements to this prospectus. The
prospectus supplements will also describe the specific manner in which these securities will be offered and may also supplement, update or amend
information contained in this document. You should read this prospectus and any applicable prospectus supplement before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering.

The securities may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name them and describe their compensation in a prospectus supplement.

Our Class A common stock is listed on The Nasdaq Global Select Market under the symbol “NUVL”. On March 15, 2023, the last reported sale price of
our Class A common stock was $28.09 per share.
 

 

Investing in these securities involves risks. See “Risk Factors” on page 7 of this prospectus and in any
accompanying prospectus supplement and in the documents incorporated by reference in this prospectus for a
discussion of the factors you should carefully consider before deciding to purchase these securities.

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.
 

 

The date of this prospectus is March 16, 2023
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (SEC) utilizing a “shelf” registration
process. Under this shelf registration process, we may from time to time sell any combination of the securities described in this prospectus in one or
more offerings.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide one or more
prospectus supplements that will contain specific information about the terms of the offering. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and the accompanying prospectus supplement together with the
additional information described under the heading “Where You Can Find More Information” on page 2 of this prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus, in any accompanying prospectus supplement or in
any related free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with different information. This prospectus
and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
securities described in this prospectus or such accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy such
securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this prospectus, any
prospectus supplement, the documents incorporated by reference and any related free writing prospectus is accurate only as of their respective dates.
Our business, financial condition, results of operations and prospects may have changed materially since those dates.

Unless the context otherwise indicates, references in this prospectus to “our company,” “we,” “our” and “us” refer, collectively, to Nuvalent, Inc., a
Delaware corporation, and its consolidated subsidiary.

We own various U.S. federal trademark applications and unregistered trademarks, including our company name. All other trademarks or trade names
referred to in this prospectus are the property of their respective owners. Solely for convenience, the trademarks and trade names in this prospectus are
referred to without the symbols ® and ™, but such references should not be construed as any indicator that their respective owners will not assert, to the
fullest extent under applicable law, their rights thereto.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’s website at http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.nuvalent.com. Our website is not a part of this prospectus and is not incorporated by reference in this prospectus.

This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the registration statement
in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for further information about
us and the securities we are offering. Statements in this prospectus concerning any document we filed as an exhibit to the registration statement or that
we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to these filings and the exhibits attached thereto.
You should review the complete document to evaluate these statements.

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we can disclose important information
to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is considered to be
part of this prospectus. Because we are incorporating by reference future filings with the SEC, this prospectus is continually updated and those future
filings may modify or supersede some of the information included or incorporated in this prospectus. This means that you must look at all of the SEC
filings that we incorporate by reference to determine if any of the statements in this prospectus or in any document previously incorporated by reference
have been modified or superseded. This prospectus incorporates by reference the documents listed below (File No. 001-40671) and any future filings we
make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the Exchange Act) (in each case, other
than those documents or the portions of those documents not deemed to be filed), between the date of the initial registration statement and the
effectiveness of the registration statement and following the effectiveness of the registration statement until the offering of the securities under the
registration statement is terminated or completed:
 

  •   Annual Report on Form 10-K for the fiscal year ended December 31, 2022, as filed with the SEC on March 16, 2023;
 

 
•   The information included in our definitive proxy statement on Schedule 14A for our 2022 Annual Meeting of Stockholders, filed with the

SEC on April  29, 2022, to the extent specifically incorporated by reference into our Annual Report on Form 10-K for the fiscal year ended
December 31, 2021; and

 

 

•   The description of our Class  A common stock contained in our Registration Statement on Form 8-A as filed with the SEC on July 26,
2021, as the description therein has been updated and superseded by the description of our capital stock contained in Exhibit 4.4 to our
Annual Report on Form 10-K for the fiscal year ended December 31, 2021, as filed with the SEC on March 29, 2022, and including any
amendments or reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone number:

Nuvalent, Inc.
One Broadway, 14th Floor

Cambridge, Massachusetts 02142
Attn: Secretary
(857) 357-7000
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus contain express or implied forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended (the Securities Act), and
Section 21E of the Exchange Act that are based on our management’s beliefs and assumptions and on information currently available to our
management. 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 contained in this prospectus and
incorporated by reference herein include, among other things, statements about:
 

 

•   the initiation, timing, progress, results, and cost of our NVL-520, NVL-655 and NVL-330 programs, as well as our discovery programs
and our current and future preclinical and clinical studies, including statements regarding the timing of initiation and completion of studies
or trials and related preparatory work, the period during which the results of the trials will become available, and our current and future
programs;

 

  •   the ability of our preclinical studies and clinical trials to demonstrate safety and efficacy of our product candidates, and other positive
results;

 

  •   the beneficial characteristics, and the potential safety, efficacy and therapeutic effects of our product candidates;
 

  •   the timing, scope and likelihood of regulatory filings and approvals, including timing of Investigational New Drug applications and final
U.S. Food and Drug Administration approval of our current product candidates or any future product candidates;

 

  •   the timing, scope or likelihood of foreign regulatory filings and approvals;
 

  •   our ability to identify research priorities and apply a risk-mitigated strategy to efficiently discover and develop product candidates,
including by applying learnings from one program to other programs and from one indication to other indications;

 

  •   our estimates of the number of patients that we will enroll and our ability to initiate, recruit and enroll patients in and conduct and
successfully complete our clinical trials at the pace that we project;

 

  •   our ability to scale-up our manufacturing and processing approaches to appropriately address our anticipated commercial needs, which will
require significant resources;

 

  •   our ability to maintain and further develop the specific shipping, storage, handling and administration of NVL-520 and NVL-655 at the
clinical sites;

 

  •   our ability to obtain funding for our operations necessary to complete further development and commercialization of our product
candidates;

 

  •   our ability to take advantage of accelerated regulatory pathways for our product candidates;
 

  •   our ability to obtain and maintain regulatory approval of our product candidates;
 

  •   our ability to commercialize our product candidates, if approved, including the geographic areas of focus and sales strategy;
 

  •   the pricing and reimbursement of our product candidates, if approved;
 

  •   the implementation of our business model, and strategic plans for our business, product candidates and technology;
 

  •   the scope of protection we are able to establish and maintain for intellectual property rights covering our product candidates and other
product candidates we may develop, including the extensions of
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  existing patent terms where available, the validity of intellectual property rights held by third parties and our ability not to infringe,
misappropriate or otherwise violate any third-party intellectual property rights;

 

  •   estimates of our future expenses, revenues, capital requirements and our needs for additional financing;
 

  •   the period over which we estimate our existing cash, cash equivalents and marketable securities will be sufficient to fund our future
operating expenses and capital expenditure requirements;

 

  •   future agreements with third parties in connection with the development and commercialization of our product candidates;
 

  •   the size and growth potential of the markets for our product candidates, and our ability to serve those markets;
 

  •   our financial performance;
 

  •   the rate and degree of market acceptance of our product candidates, if approved;
 

  •   regulatory developments in the United States (U.S.) and foreign countries;
 

  •   our ability to contract with third-party suppliers and manufacturers and their ability to perform adequately;
 

  •   our ability to produce our product candidates with advantages in turnaround times or manufacturing cost;
 

  •   our competitive position and the success of competing therapies that are or may become available;
 

  •   our need for and ability to attract and retain key scientific, management and other personnel;
 

  •   the impact of laws and regulations;
 

  •   our expectations regarding the period during which we will remain an emerging growth company under the Jumpstart Our Business
Startups Act of 2012;

 

  •   developments relating to our competitors and our industry;
 

 
•   the effect of global geopolitical developments, including without limitation the COVID-19 pandemic and the military conflict between

Russia and Ukraine, on any of the foregoing or other aspects of our business operations, including but not limited to our preclinical studies
and future clinical trials; and

 

  •   other risks and uncertainties, including those listed under the section titled “Risk Factors” in our most recent Annual Report on Form 10-K,
our most recent Quarterly Report on Form 10-Q, and other filings we make with the SEC.

In some cases, you can identify forward-looking statements by terminology such as “may,” “might,” “will,” “could,” “would,” “should,” “expect,”
“plan,” “anticipate,” “intend,” “believe,” “expect,” “estimate,” “seek,” “predict,” “future,” “project,” “potential,” “continue,” “target, ” “aim” 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 of any accompanying prospectus supplement entitled “Risk Factors.” If one or more of these risks or uncertainties were to 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 also carefully review the risk factors and cautionary
statements described in the other documents we file from time to time with the SEC, specifically our most recent Annual Report on Form 10-K, our
Quarterly Reports on Form 10-Q and our Current Reports on Form 8-K. We do not undertake any obligation to publicly update any forward-looking
statement except to the extent required by applicable law.
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This prospectus also contains and 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. All of the market data used in this prospectus and the information incorporated herein involves a
number of assumptions and limitations, and you are cautioned not to give undue weight to such data. 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. Our estimates of the potential market opportunities for our product candidates include several key
assumptions based on our industry knowledge, industry publications, third-party research and other surveys, which may be based on a small sample size
and may fail to accurately reflect market opportunities. While we believe that our internal assumptions are reasonable, no independent source has
verified such assumptions.
 

5

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 51/81



ABOUT NUVALENT, INC.

Overview

We are a clinical stage biopharmaceutical company focused on creating precisely targeted therapies for patients with cancer. We leverage our team’s
deep expertise in chemistry and structure-based drug design to develop innovative small molecules that are designed with the aim to overcome the
limitations of existing therapies for “clinically proven” kinase targets.

Limitations faced by currently available kinase inhibitors can include (i) kinase resistance, or the emergence of new mutations in the kinase target that
can enable resistance to existing therapies, (ii) kinase selectivity, or the potential for existing therapies to inhibit other structurally similar kinase targets
and lead to off-target adverse events, and (iii) limited brain penetrance, or the ability for the therapy to treat disease that has spread or metastasized to
the brain. By prioritizing target selectivity, we believe our drug candidates have the potential to overcome resistance, avoid dose-limiting off-target
adverse events, address brain metastases, and drive more durable responses. This may result in the potential to drive deeper, more durable responses
with minimal adverse events, and we believe these potential benefits may support opportunities for clinical utility earlier in the treatment paradigm.

We are advancing a robust pipeline of product candidates with parallel lead programs in cancers driven by genomic alterations in ROS proto-oncogene 1
(ROS1) and ALK (i.e., ROS1-positive and ALK-positive, respectively), a program in cancers driven by human epidermal growth factor receptor 2
(HER2) mutations occurring through deletions, insertions, or duplications (i.e. HER2 exon 20 insertion-positive), along with multiple discovery-stage
research programs. We hold worldwide development and commercialization rights to our product candidates.

Corporate Information

We were incorporated under the laws of the State of Delaware on January 25, 2017, under the name Nuvalent, Inc. Our principal executive offices are
located at One Broadway, 14th Floor, Cambridge, Massachusetts 02142 and our telephone number is (857) 357-7000. Our website address is
http://www.nuvalent.com. The information contained on, or accessible through, our website is not incorporated by reference into this prospectus and
should not be considered to be a part of this prospectus. We have included our website address in this prospectus solely as an inactive textual reference.
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RISK FACTORS

Investing in our securities involves risks. You should carefully consider the risks and uncertainties described in this prospectus and any accompanying
prospectus supplement, including the section titled “Risk Factors” in our filings with the SEC that are incorporated by reference herein and therein,
before making an investment decision pursuant to this prospectus and any accompanying prospectus supplement relating to a specific offering.

Our business, financial condition and results of operations could be materially and adversely affected by any or all of these risks or by additional risks
and uncertainties not presently known to us or that we currently deem immaterial that may adversely affect us in the future. In these circumstances, the
market price of our Class A common stock could decline, and you may lose all or part of your investment.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities offered under this prospectus primarily for general corporate purposes unless otherwise
indicated in the applicable prospectus supplement. General corporate purposes may include expenditures for research and development activities,
clinical trials, acquisitions or in-licenses of complementary companies, products, product candidates, technologies or businesses, expenditures to build
out our development and commercial capabilities, personnel-related expenditures, working capital and capital expenditures. We have not determined the
amount of net proceeds to be used specifically for such purposes. As a result, our management will have broad discretion in the timing and application
of the net proceeds of any offering.
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DESCRIPTION OF DEBT SECURITIES

The following description summarizes the general terms and provisions of the debt securities that we may offer and sell from time to time. We will
describe in a prospectus supplement the specific terms of the debt securities offered through that prospectus supplement, as well as any general terms
and provisions described in this section that will not apply to those debt securities. As used in this “Description of Debt Securities”, the term “debt
securities” means the senior and subordinated debt securities that we issue and the trustee authenticates and delivers under the applicable indenture.
When we refer to “our company,” “we,” “our” and “us” in this section, we mean Nuvalent, Inc. excluding, unless the context otherwise requires or as
otherwise expressly stated, our subsidiary.

We may issue senior debt securities from time to time, in one or more series under a senior indenture to be entered into between us and a senior trustee
to be named in a prospectus supplement (the senior trustee). We may issue subordinated debt securities from time to time, in one or more series under a
subordinated indenture to be entered into between us and a subordinated trustee to be named in a prospectus supplement (the subordinated trustee). The
forms of senior indenture and subordinated indenture are filed as exhibits to the registration statement of which this prospectus forms a part. The senior
indenture and the subordinated indenture are referred to individually as an indenture and together as the indentures and the senior trustee and the
subordinated trustee are referred to individually as a trustee and together as the trustees. This section summarizes some of the provisions of the
indentures and is qualified in its entirety by the specific text of the indentures, including definitions of terms used in the indentures. Wherever we refer
to particular sections of, or defined terms in, the indentures, those sections or defined terms are incorporated by reference in this prospectus or the
applicable prospectus supplement. You should review the indentures that are filed as exhibits to the registration statement of which this prospectus forms
a part for additional information.

Neither indenture will limit the amount of debt securities that we may issue. The applicable indenture will provide that debt securities may be issued up
to an aggregate principal amount authorized from time to time by us and may be payable in any currency or currency unit designated by us or in
amounts determined by reference to an index.

General

The senior debt securities will constitute our unsecured and unsubordinated general obligations and will rank equally in right of payment with our other
unsecured and unsubordinated obligations. The subordinated debt securities will constitute our unsecured and subordinated general obligations and will
be junior in right of payment to our senior indebtedness (including senior debt securities), as described under the heading “—Certain Terms of the
Subordinated Debt Securities—Subordination.” The debt securities will be structurally subordinated to all existing and future indebtedness and other
liabilities of our subsidiaries unless such subsidiaries expressly guarantee such debt securities.

The debt securities will be our unsecured obligations. Any secured debt or other secured obligations will be effectively senior to the debt securities to the
extent of the value of the assets securing such debt or other obligations.

The applicable prospectus supplement and/or free writing prospectus will include any additional or different terms of the debt securities of any series
being offered, including the following terms:
 

  •   the title and type of the debt securities;
 

  •   whether the debt securities will be senior or subordinated debt securities, and, with respect to any subordinated debt securities, the terms
on which they are subordinated;

 

  •   the initial aggregate principal amount of the debt securities;
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  •   the price or prices at which we will sell the debt securities;
 

  •   the maturity date or dates of the debt securities and the right, if any, to extend such date or dates;
 

  •   the rate or rates, if any, at which the debt securities will bear interest, or the method of determining such rate or rates;
 

  •   the date or dates from which such interest will accrue, the interest payment dates on which such interest will be payable or the method of
determination of such dates;

 

  •   the right, if any, to extend the interest payment periods and the duration of that extension;
 

  •   the manner of paying principal and interest and the place or places where principal and interest will be payable;
 

  •   the denominations of the debt securities if other than $2,000 or multiples of $1,000;
 

  •   provisions for a sinking fund, purchase fund or other analogous fund, if any;
 

  •   any redemption dates, prices, obligations and restrictions on the debt securities;
 

  •   the currency, currencies or currency units in which the debt securities will be denominated and the currency, currencies or currency units in
which principal and interest, if any, on the debt securities may be payable;

 

  •   any conversion or exchange features of the debt securities;
 

  •   whether the debt securities will be subject to the defeasance provisions in the indenture;
 

  •   whether the debt securities will be issued in definitive or global form or in definitive form only upon satisfaction of certain conditions;
 

  •   whether the debt securities will be guaranteed as to payment or performance;
 

  •   any special tax implications of the debt securities;
 

  •   any events of default or covenants in addition to or in lieu of those set forth in the indenture; and
 

  •   any other material terms of the debt securities.

When we refer to “principal” in this section with reference to the debt securities, we are also referring to “premium, if any.”

We may from time to time, without notice to or the consent of the holders of any series of debt securities, create and issue further debt securities of any
such series ranking equally with the debt securities of such series in all respects (or in all respects other than (1) the payment of interest accruing prior to
the issue date of such further debt securities or (2) the first payment of interest following the issue date of such further debt securities). Such further debt
securities may be consolidated and form a single series with the debt securities of such series and have the same terms as to status, redemption or
otherwise as the debt securities of such series.

You may present debt securities for exchange and you may present debt securities for transfer in the manner, at the places and subject to the restrictions
set forth in the debt securities and the applicable prospectus supplement. We will provide you those services without charge, although you may have to
pay any tax or other governmental charge payable in connection with any exchange or transfer, as set forth in the indenture.

Debt securities may bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or interest at a rate that at the time of issuance is
below the prevailing market rate (original issue discount securities) may be sold at a discount below their stated principal amount. U.S. federal income
tax considerations applicable to any such discounted debt securities or to certain debt securities issued at par which are treated as having been issued at a
discount for U.S. federal income tax purposes will be described in the applicable prospectus supplement.
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We may issue debt securities with the principal amount payable on any principal payment date, or the amount of interest payable on any interest
payment date, to be determined by reference to one or more currency exchange rates, securities or baskets of securities, commodity prices or indices.
You may receive a payment of principal on any principal payment date, or a payment of interest on any interest payment date, that is greater than or less
than the amount of principal or interest otherwise payable on such dates, depending on the value on such dates of the applicable currency, security or
basket of securities, commodity or index. Information as to the methods for determining the amount of principal or interest payable on any date, the
currencies, securities or baskets of securities, commodities or indices to which the amount payable on such date is linked and certain related tax
considerations will be set forth in the applicable prospectus supplement.

Certain Terms of the Senior Debt Securities

Covenants. Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior debt securities, the senior debt securities
will not contain any financial or restrictive covenants, including covenants restricting either us or any of our subsidiaries from incurring, issuing,
assuming or guaranteeing any indebtedness secured by a lien on any of our or our subsidiaries’ property or capital stock, or restricting either us or any of
our subsidiaries from entering into sale and leaseback transactions.

Consolidation, Merger and Sale of Assets. Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior debt
securities, we may not consolidate with or merge into any other person in a transaction in which we are not the surviving corporation or convey, transfer
or lease our properties and assets substantially as an entirety to any person, in either case, unless:
 

  •   the successor entity, if any, is a U.S. corporation, limited liability company, partnership or trust;
 

  •   the successor entity assumes our obligations on the senior debt securities and under the senior indenture;
 

  •   immediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing; and
 

 

•   we have delivered to the senior trustee an officer’s certificate and an opinion of counsel, each stating that the consolidation, merger,
conveyance, transfer or lease and, if a supplemental indenture is required in connection with such transaction, such supplemental
indenture, comply with the senior indenture and all conditions precedent provided for in the senior indenture relating to such transaction
have been complied with.

The restrictions described in the bullets above do not apply (1) to our consolidation with or merging into one of our affiliates, if our board of directors
determines in good faith that the purpose of the consolidation or merger is principally to change our state of incorporation or our form of organization to
another form or (2) if we merge with or into a single direct or indirect wholly-owned subsidiary of ours.

The surviving business entity will succeed to, and be substituted for, us under the senior indenture and the senior debt securities and, except in the case
of a lease, we shall be released from all obligations under the senior indenture and the senior debt securities.

No Protection in the Event of a Change in Control. Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior
debt securities, the senior debt securities will not contain any provisions that may afford holders of the senior debt securities protection in the event we
have a change in control or in the event of a highly leveraged transaction (whether or not such transaction results in a change in control).

Events of Default. Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior debt securities, the following are
events of default under the senior indenture with respect to senior debt securities of each series:
 

  •   failure to pay interest on any senior debt securities of such series when due and payable, if that default continues for a period of 30 days
(or such other period as may be specified for such series);
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  •   failure to pay principal on the senior debt securities of such series when due and payable whether at maturity, upon redemption, by
declaration or otherwise (and, if specified for such series, the continuance of such failure for a specified period);

 

 

•   default in the performance of or breach of any of our covenants or agreements in the senior indenture applicable to senior debt securities of
such series, other than a covenant breach which is specifically dealt with elsewhere in the senior indenture, and that default or breach
continues for a period of 90 days after we receive written notice from the trustee or from the holders of 25% or more in aggregate principal
amount of the senior debt securities of such series;

 

  •   certain events of bankruptcy or insolvency, whether or not voluntary; and
 

  •   any other event of default provided for in such series of senior debt securities as may be specified in the applicable prospectus supplement.

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior debt securities, the default by us under any other
debt, including any other series of our debt securities, is not a default under the senior indenture.

If an event of default other than an event of default specified in the fourth bullet point above occurs with respect to a series of senior debt securities and
is continuing under the senior indenture, then, and in each such case, either the trustee or the holders of not less than 25% in aggregate principal amount
of such series then outstanding under the senior indenture (each such series voting as a separate class) by written notice to us and to the trustee, if such
notice is given by the holders, may, and the trustee at the request of such holders shall, declare the principal amount of and accrued interest on such
series of senior debt securities to be immediately due and payable, and upon this declaration, the same shall become immediately due and payable.

If an event of default specified in the fourth bullet point above occurs and is continuing, the entire principal amount of and accrued interest on each
series of senior debt securities then outstanding shall automatically become immediately due and payable.

Unless otherwise specified in the prospectus supplement relating to a series of senior debt securities originally issued at a discount, the amount due upon
acceleration shall include only the original issue price of the senior debt securities, the amount of original issue discount accrued to the date of
acceleration and accrued interest, if any.

Upon certain conditions, declarations of acceleration may be rescinded and annulled and past defaults may be waived by the holders of a majority in
aggregate principal amount of all the senior debt securities of such series affected by the default, each series voting as a separate class. Furthermore,
subject to various provisions in the senior indenture, the holders of a majority in aggregate principal amount of a series of senior debt securities, by
notice to the trustee, may waive a continuing default or event of default with respect to such senior debt securities and its consequences, except a default
in the payment of principal of or interest on such senior debt securities (other than any such default in payment resulting solely from an acceleration of
the senior debt securities) or in respect of a covenant or provision of the senior indenture which cannot be modified or amended without the consent of
the holders of each such senior debt security. Upon any such waiver, such default shall cease to exist, and any event of default with respect to such
senior debt securities shall be deemed to have been cured, for every purpose of the senior indenture; but no such waiver shall extend to any subsequent
or other default or event of default or impair any right consequent thereto.

The holders of a majority in aggregate principal amount of a series of senior debt securities may direct the time, method and place of conducting any
proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to such senior debt securities.
However, the trustee may refuse to follow any direction that conflicts with law or the senior indenture, that may involve the trustee in personal
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liability or that the trustee determines in good faith may be unduly prejudicial to the rights of holders of such series of senior debt securities not joining
in the giving of such direction and may take any other action it deems proper that is not inconsistent with any such direction received from holders of
such series of senior debt securities. A holder may not pursue any remedy with respect to the senior indenture or any series of senior debt securities
unless:
 

  •   the holder gives the trustee written notice of a continuing event of default;
 

  •   the holders of at least 25% in aggregate principal amount of such series of senior debt securities make a written request to the trustee to
pursue the remedy in respect of such event of default;

 

  •   the requesting holder or holders offer the trustee indemnity satisfactory to the trustee against any costs, liability or expense;
 

  •   the trustee does not comply with the request within 60 days after receipt of the request and the offer of indemnity; and
 

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

These limitations, however, do not apply to the right of any holder of a senior debt security of any affected series to receive payment of the principal of
and interest on such senior debt security in accordance with the terms of such debt security, or to bring suit for the enforcement of any such payment in
accordance with the terms of such debt security, on or after the due date for the senior debt securities, which right shall not be impaired or affected
without the consent of the holder.

The senior indenture requires certain of our officers to certify, on or before a fixed date in each year in which any senior debt security is outstanding, as
to their knowledge of our compliance with all covenants, agreements and conditions under the senior indenture.

Satisfaction and Discharge. We can satisfy and discharge our obligations to holders of any series of debt securities if:
 

  •   we have paid or caused to be paid the principal of and interest on all senior debt securities of such series (with certain limited exceptions)
when due and payable;

 

  •   we deliver to the senior trustee for cancellation all senior debt securities of such series theretofore authenticated under the senior indenture
(with certain limited exceptions); or

 

 

•   all senior debt securities of such series have become due and payable or will become due and payable within one year (or are to be called
for redemption within one year under arrangements satisfactory to the senior trustee) and we deposit in trust an amount of cash or a
combination of cash and U.S. government or U.S. government agency obligations (or in the case of senior debt securities denominated in a
foreign currency, foreign government securities or foreign government agency securities) sufficient to make interest, principal and any
other payments on the debt securities of that series on their various due dates;

and if, in any such case, we also pay or cause to be paid all other sums payable under the senior indenture, as and when the same shall be due and
payable and we deliver to the senior trustee an officer’s certificate and an opinion of counsel, each stating that these conditions have been satisfied.

Under current U.S. federal income tax law, the deposit and our legal release from the debt securities would be treated as though we took back your debt
securities and gave you your share of the cash and debt securities or bonds deposited in trust. In that event, you could recognize gain or loss on the debt
securities you give back to us. Purchasers of the debt securities should consult their own advisers with respect to the tax consequences to them of such
deposit and discharge, including the applicability and effect of tax laws other than the U.S. federal income tax law.
 

13

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 59/81



Defeasance. Unless the applicable prospectus supplement provides otherwise, the following discussion of legal defeasance and covenant defeasance will
apply to any series of debt securities issued under the indentures.

Legal Defeasance. We can legally release ourselves from any payment or other obligations on the debt securities of any series (called legal defeasance)
if certain conditions are met, including the following:
 

 

•   We deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series cash or a combination
of cash and U.S. government or U.S. government agency obligations (or, in the case of senior debt securities denominated in a foreign
currency, foreign government or foreign government agency obligations) that will generate enough cash to make interest, principal and any
other payments on the debt securities of that series on their various due dates.

 

 

•   There is a change in current U.S. federal income tax law or an Internal Revenue Service ruling that lets us make the above deposit without
causing you to be taxed on the debt securities any differently than if we did not make the deposit and instead repaid the debt securities
ourselves when due. Under current U.S. federal income tax law, the deposit and our legal release from the debt securities would be treated
as though we took back your debt securities and gave you your share of the cash and debt securities or bonds deposited in trust. In that
event, you could recognize gain or loss on the debt securities you give back to us.

 

  •   We deliver to the trustee a legal opinion of our counsel confirming the tax law change or ruling described above.

If we accomplish legal defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt securities. You could
not look to us for repayment in the event of any shortfall.

Covenant Defeasance. Without any change in current U.S. federal tax law, we can make the same type of deposit described above and be released from
some of the covenants in the debt securities (called covenant defeasance). In that event, you would lose the protection of those covenants but would gain
the protection of having money and securities set aside in trust to repay the debt securities. In order to achieve covenant defeasance, we must do the
following (among other things):
 

 

•   deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series cash or a combination of
cash and U.S. government or U.S. government agency obligations (or, in the case of senior debt securities denominated in a foreign
currency, foreign government or foreign government agency obligations) that will generate enough cash to make interest, principal and any
other payments on the debt securities of that series on their various due dates.

 

 
•   deliver to the trustee a legal opinion of our counsel confirming that under current U.S. federal income tax law we may make the above

deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit and instead repaid the
debt securities ourselves when due.

If we accomplish covenant defeasance, you could still look to us for repayment of the debt securities if there were a shortfall in the trust deposit. In fact,
if one of the events of default occurred (such as our bankruptcy) and the debt securities become immediately due and payable, there may be such a
shortfall. Depending on the events causing the default, you may not be able to obtain payment of the shortfall.

Modification and Waiver. We and the trustee may amend or supplement the senior indenture or the senior debt securities of any series without the
consent of any holder:
 

  •   to convey, transfer, assign, mortgage or pledge any assets as security for the senior debt securities of one or more series;
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•   to evidence the succession of a corporation, limited liability company, partnership or trust to us, and the assumption by such successor of

our covenants, agreements and obligations under the senior indenture or to otherwise comply with the covenant relating to mergers,
consolidations and sales of assets;

 

  •   to comply with the requirements of the SEC in order to effect or maintain the qualification of the senior indenture under the Trust
Indenture Act of 1939, as amended (the Trust Indenture Act);

 

 
•   to add to our covenants such new covenants, restrictions, conditions or provisions for the protection of the holders, and to make the

occurrence, or the occurrence and continuance, of a default in any such additional covenants, restrictions, conditions or provisions an event
of default;

 

 
•   to cure any ambiguity, defect or inconsistency in the senior indenture or in any supplemental indenture or to conform the senior indenture

or the senior debt securities to the description of senior debt securities of such series set forth in this prospectus or any applicable
prospectus supplement;

 

  •   to provide for or add guarantors with respect to the senior debt securities of any series;
 

  •   to establish the form or forms or terms of the senior debt securities as permitted by the senior indenture;
 

  •   to evidence and provide for the acceptance of appointment under the senior indenture by a successor trustee, or to make such changes as
shall be necessary to provide for or facilitate the administration of the trusts in the senior indenture by more than one trustee;

 

 

•   to add to, change or eliminate any of the provisions of the senior indenture in respect of one or more series of senior debt securities,
provided that any such addition, change or elimination shall (a) neither (1) apply to any senior debt security of any series created prior to
the execution of such supplemental indenture and entitled to the benefit of such provision nor (2) modify the rights of the holder of any
such senior debt security with respect to such provision or (b) become effective only when there is no senior debt security described in
clause (a)(1) outstanding;

 

  •   to make any change to the senior debt securities of any series so long as no senior debt securities of such series are outstanding; or
 

  •   to make any change that does not adversely affect the rights of any holder in any material respect.

Other amendments and modifications of the senior indenture or the senior debt securities issued may be made, and our compliance with any provision of
the senior indenture with respect to any series of senior debt securities may be waived, with the consent of the holders of a majority of the aggregate
principal amount of the outstanding senior debt securities of each series affected by the amendment or modification (voting as separate series); provided,
however, that each affected holder must consent to any modification, amendment or waiver that:
 

  •   extends the final maturity of any senior debt securities of such series;
 

  •   reduces the principal amount of any senior debt securities of such series;
 

  •   reduces the rate, or extends the time for payment of, interest on any senior debt securities of such series;
 

  •   reduces the amount payable upon the redemption of any senior debt securities of such series;
 

  •   changes the currency of payment of principal of or interest on any senior debt securities of such series;
 

  •   reduces the principal amount of original issue discount securities payable upon acceleration of maturity or the amount provable in
bankruptcy;

 

  •   waives a continuing default in the payment of principal of or interest on the senior debt securities (other than any such default in payment
resulting solely from an acceleration of the senior debt securities);
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  •   changes the provisions relating to the waiver of past defaults or impairs the right of holders to receive payment or to institute suit for the
enforcement of any payment or conversion of any senior debt securities of such series on or after the due date therefor;

 

 
•   modifies any of the provisions of these restrictions on amendments and modifications, except to increase any required percentage or to

provide that certain other provisions cannot be modified or waived without the consent of the holder of each senior debt security of such
series affected by the modification;

 

  •   adversely affects the right to convert or exchange senior debt securities into common stock, other securities or property in accordance with
the terms of the senior debt securities; or

 

  •   reduces the above-stated percentage of outstanding senior debt securities of such series whose holders must consent to a supplemental
indenture or modifies or amends or waives certain provisions of or defaults under the senior indenture.

It shall not be necessary for the holders to approve the particular form of any proposed amendment, supplement or waiver, but it shall be sufficient if the
holders’ consent approves the substance thereof. After an amendment, supplement or waiver of the senior indenture in accordance with the provisions
described in this section becomes effective, the trustee must give to the holders affected thereby certain notice briefly describing the amendment,
supplement or waiver. Any failure by the trustee to give such notice, or any defect therein, shall not, however, in any way impair or affect the validity of
any such amendment, supplemental indenture or waiver.

Notice of Redemption. Notice of any redemption of senior debt securities will be mailed at least 10 days but not more than 60 days before the
redemption date to each holder of senior debt securities of a series to be redeemed. Any notice may, at our discretion, be subject to the satisfaction or
waiver of one or more conditions precedent. In that case, such notice shall state the nature of such condition precedent. If we elect to redeem a portion
but not all of such senior debt securities, the trustee will select the senior debt securities to be redeemed in a manner that complies with applicable legal
and stock exchange requirements, if any. Interest on such debt securities or portions of senior debt securities will cease to accrue on and after the date
fixed for redemption, unless we default in the payment of such redemption price and accrued interest with respect to any such senior debt security or
portion thereof.

If any date of redemption of any senior debt security is not a business day, then payment of principal and interest may be made on the next succeeding
business day with the same force and effect as if made on the nominal date of redemption and no interest will accrue for the period after such nominal
date.

Conversion Rights. We will describe the terms upon which senior debt securities may be convertible into our common stock or other securities in a
prospectus supplement. These terms will include the type of securities the senior debt securities are convertible into, the conversion price or manner of
calculation thereof, the conversion period, provisions as to whether conversion will be at our option or the option of the holders, the events requiring an
adjustment of the conversion price and provisions affecting conversion in the event of the redemption of the senior debt securities and any restrictions on
conversion. They may also include provisions adjusting the number of shares of our common stock or other securities issuable upon conversion.

No Personal Liability of Incorporators, Stockholders, Officers or Directors. The senior indenture provides that no recourse shall be had under any
obligation, covenant or agreement of ours in the senior indenture or any supplemental indenture, or in any of the senior debt securities or because of the
creation of any indebtedness represented thereby, against any of our incorporators, stockholders, officers or directors, past, present or future, or of any
predecessor or successor entity thereof under any law, statute or constitutional provision or by the enforcement of any assessment or by any legal or
equitable proceeding or otherwise. Each holder, by accepting the senior debt securities, waives and releases all such liability.

Concerning the Trustee. The senior indenture provides that, except during the continuance of an event of default, the trustee will not be liable except for
the performance of such duties as are specifically set forth in the senior
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indenture. If an event of default has occurred and is continuing, the trustee will exercise such rights and powers vested in it under the senior indenture
and will use the same degree of care and skill in its exercise as a prudent person would exercise under the circumstances in the conduct of such person’s
own affairs.

The senior indenture and the provisions of the Trust Indenture Act incorporated by reference therein contain limitations on the rights of the trustee
thereunder, should it become a creditor of ours or any of our subsidiaries, to obtain payment of claims in certain cases or to realize on certain property
received by it in respect of any such claims, as security or otherwise. The trustee is permitted to engage in other transactions, provided that if it acquires
any conflicting interest (as defined in the Trust Indenture Act), it must eliminate such conflict or resign.

We may have normal banking relationships with the senior trustee in the ordinary course of business.

Unclaimed Funds. All funds deposited with the trustee or any paying agent for the payment of principal, premium, interest or additional amounts in
respect of the senior debt securities that remain unclaimed for two years after the date upon which such amounts became due and payable will be repaid
to us. Thereafter, any right of any holder of senior debt securities to such funds shall be enforceable only against us, and the trustee and paying agents
will have no liability therefor.

Governing Law. The senior indenture and the senior debt securities will be governed by, and construed in accordance with, the internal laws of the State
of New York.

Certain Terms of the Subordinated Debt Securities

Other than the terms of the subordinated indenture and subordinated debt securities relating to subordination or otherwise as described in the prospectus
supplement relating to a particular series of subordinated debt securities, the terms of the subordinated indenture and subordinated debt securities are
identical in all material respects to the terms of the senior indenture and senior debt securities.

Additional or different subordination terms may be specified in the prospectus supplement applicable to a particular series.

Subordination. The indebtedness evidenced by the subordinated debt securities is subordinate to the prior payment in full of all of our senior
indebtedness, as defined in the subordinated indenture. During the continuance beyond any applicable grace period of any default in the payment of
principal, premium, interest or any other payment due on any of our senior indebtedness, we may not make any payment of principal of or interest on
the subordinated debt securities (except for certain sinking fund payments). In addition, upon any payment or distribution of our assets upon any
dissolution, winding-up, liquidation or reorganization, the payment of the principal of and interest on the subordinated debt securities will be
subordinated to the extent provided in the subordinated indenture in right of payment to the prior payment in full of all our senior indebtedness. Because
of this subordination, if we dissolve or otherwise liquidate, holders of our subordinated debt securities may receive less, ratably, than holders of our
senior indebtedness. The subordination provisions do not prevent the occurrence of an event of default under the subordinated indenture.

The term “senior indebtedness” of a person means with respect to such person the principal of, premium, if any, interest on and any other payment due
pursuant to any of the following, whether outstanding on the date of the subordinated indenture or incurred by that person in the future:
 

  •   all of the indebtedness of that person for money borrowed;
 

  •   all of the indebtedness of that person evidenced by notes, debentures, bonds or other securities sold by that person for money;
 

  •   all of the lease obligations that are capitalized on the books of that person in accordance with generally accepted accounting principles;
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•   all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of the kind described

in the third bullet point above that the person, in any manner, assumes or guarantees or that the person in effect guarantees through an
agreement to purchase, whether that agreement is contingent or otherwise; and

 

  •   all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point above and all
renewals or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, renewal, extension or refunding, the instrument creating or evidencing it or the assumption or
guarantee relating to it expressly provides that such indebtedness, renewal, extension or refunding is not superior in right of payment to the subordinated
debt securities. Our senior debt securities constitute senior indebtedness for purposes of the subordinated indenture.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is intended as a summary only and therefore is not a complete description of our capital stock. This
description is based upon, and is qualified by reference to, our third amended and restated certificate of incorporation (certificate of incorporation), our
amended and restated bylaws (bylaws) and applicable provisions of Delaware corporate law. You should read our certificate of incorporation and
bylaws, which are filed as exhibits to the registration statement of which this prospectus forms a part, for the provisions that are important to you.

Our authorized capital stock consists of 140,000,000 shares of Class A common stock, par value $0.0001 per share, 10,000,000 shares of Class B
common stock, par value $0.0001 per share, and 10,000,000 shares of preferred stock, par value $0.0001 per share. Any references to “our common
stock” include both our Class A common stock and Class B common stock unless the context otherwise requires or as otherwise expressly stated.

Common Stock

Voting Rights. The holders of our Class A common stock are entitled to one vote for each share held on all matters submitted to a vote of the
stockholders. Except as otherwise expressly provided in our certificate of incorporation or as required by applicable law, on any matter that is submitted
to a vote by our stockholders, holders of our Class B common stock are not entitled to any votes per share of Class B common stock, including for the
election of directors. The holders of our common stock do not have any cumulative voting rights.

Dividends. 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.

Liquidation and Dissolution. In the event of our liquidation or dissolution, the holders of our common stock are entitled to share ratably in all assets
remaining after the payment of all debts and other liabilities and subject to the prior rights of any of our outstanding preferred stock.

Other Rights. Holders of our common stock have no preemptive, subscription, redemption or conversion rights or sinking fund provisions, except that
holders of our Class B common stock have the right to convert each share of our Class B common stock into one share of Class A common stock at such
holder’s election subject to the ownership limitations provided for in our certificate of incorporation that prohibit the conversion of our Class B common
stock into shares of Class A common stock to the extent that, upon such conversion, such holder and any other persons with whom such holder’s
beneficial ownership would be aggregated for purposes of Section 13(d) of the Exchange Act would beneficially own in excess of 4.9% or 9.9%, as
applicable, based on the holder’s election, of any class of our securities registered under the Exchange Act. The rights, preferences and privileges of
holders of common stock are subject to and may be adversely affected by the rights of the holders of shares of any series of our preferred stock that we
may designate and issue in the future.

Transfer Agent and Registrar. Computershare Trust Company, N.A. is transfer agent and registrar for our common stock.

Preferred Stock

Under the terms of our certificate of incorporation, our board of directors is authorized, 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, including 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 specific terms of any series of preferred stock
offered pursuant to this prospectus will be described in the prospectus supplement relating to that series of preferred stock.
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The purpose of authorizing our board of directors to issue preferred stock and determine its rights and preferences is to eliminate delays associated with
a stockholder vote on specific issuances. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions, future
financings and other corporate purposes, could have the effect of making it more difficult for a third party to acquire, or could discourage a third party
from seeking to acquire, a majority of our outstanding voting stock. In addition, the issuance of preferred stock could adversely affect the voting power
of holders of our common stock and the likelihood that such holders will receive dividend payments and payments upon our liquidation.

The preferred stock has the terms described below unless otherwise provided in the prospectus supplement relating to a particular series of preferred
stock. You should read the prospectus supplement relating to the particular series of preferred stock being offered for specific terms, including:
 

  •   the designation and stated value per share of the preferred stock and the number of shares offered;
 

  •   the amount of liquidation preference per share;
 

  •   the price at which the preferred stock will be issued;
 

  •   the dividend rate, or method of calculation of dividends, the dates on which dividends will be payable, whether dividends will be
cumulative or noncumulative and, if cumulative, the dates from which dividends will commence to accumulate;

 

  •   any redemption or sinking fund provisions;
 

  •   if other than the currency of the U.S., the currency or currencies including composite currencies in which the preferred stock is
denominated and/or in which payments will or may be payable;

 

  •   any conversion provisions; and
 

  •   any other rights, preferences, privileges, limitations and restrictions on the preferred stock.

The preferred stock will, when issued, be fully paid and non-assessable. Unless otherwise specified in the prospectus supplement, each series of
preferred stock will rank equally as to dividends and liquidation rights in all respects with each other series of preferred stock. The rights of holders of
shares of each series of preferred stock will be subordinate to those of our general creditors.

Rank. Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend rights and rights upon our liquidation,
dissolution or winding up of our affairs, rank:
 

  •   senior to our common stock and to all equity securities ranking junior to such preferred stock with respect to dividend rights or rights upon
our liquidation, dissolution or winding up of our affairs;

 

  •   on a parity with all equity securities issued by us, the terms of which specifically provide that such equity securities rank on a parity with
the preferred stock with respect to dividend rights or rights upon our liquidation, dissolution or winding up of our affairs; and

 

  •   junior to all equity securities issued by us, the terms of which specifically provide that such equity securities rank senior to the preferred
stock with respect to dividend rights or rights upon our liquidation, dissolution or winding up of our affairs.

The term “equity securities” does not include convertible debt securities.

Dividends. Holders of preferred stock of each series will be entitled to receive, when, as and if declared by our board of directors, cash dividends at such
rates and on such dates described in the prospectus supplement. Different series of preferred stock may be entitled to dividends at different rates or based
on different methods of calculation. The dividend rate may be fixed or variable or both. Dividends will be payable to the holders of record as they
appear on our stock books on record dates fixed by our board of directors, as specified in the applicable prospectus supplement.
 

20

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 66/81



Dividends on any series of preferred stock may be cumulative or noncumulative, as described in the applicable prospectus supplement. If our board of
directors does not declare a dividend payable on a dividend payment date on any series of noncumulative preferred stock, then the holders of that
noncumulative preferred stock will have no right to receive a dividend for that dividend payment date, and we will have no obligation to pay the
dividend accrued for that period, whether or not dividends on that series are declared payable on any future dividend payment dates. Dividends on any
series of cumulative preferred stock will accrue from the date we initially issue shares of such series or such other date specified in the applicable
prospectus supplement.

No dividends may be declared or paid or funds set apart for the payment of any dividends on any parity securities unless full dividends have been paid
or set apart for payment on the preferred stock. If full dividends are not paid, the preferred stock will share dividends pro rata with the parity securities.

No dividends may be declared or paid or funds set apart for the payment of dividends on any junior securities unless full dividends for all dividend
periods terminating on or prior to the date of the declaration or payment will have been paid or declared and a sum sufficient for the payment set apart
for payment on the preferred stock.

Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, then, before we make any distribution or
payment to the holders of any common stock or any other class or series of our capital stock ranking junior to the preferred stock in the distribution of
assets upon any liquidation, dissolution or winding up of our affairs, the holders of each series of preferred stock shall be entitled to receive out of assets
legally available for distribution to stockholders, liquidating distributions in the amount of the liquidation preference per share set forth in the prospectus
supplement, plus any accrued and unpaid dividends thereon. Such dividends will not include any accumulation in respect of unpaid noncumulative
dividends for prior dividend periods. Unless otherwise specified in the prospectus supplement, after payment of the full amount of their liquidating
distributions, the holders of preferred stock will have no right or claim to any of our remaining assets. Upon any such voluntary or involuntary
liquidation, dissolution or winding up, if our available assets are insufficient to pay the amount of the liquidating distributions on all outstanding
preferred stock and the corresponding amounts payable on all other classes or series of our capital stock ranking on parity with the preferred stock and
all other such classes or series of shares of capital stock ranking on parity with the preferred stock in the distribution of assets, then the holders of the
preferred stock and all other such classes or series of capital stock ranking on parity with the preferred stock will share ratably in any such distribution of
assets in proportion to the full liquidating distributions to which they would otherwise be entitled.

Upon any such liquidation, dissolution or winding up and if we have made liquidating distributions in full to all holders of preferred stock, we will
distribute our remaining assets among the holders of any other classes or series of capital stock ranking junior to the preferred stock according to their
respective rights and preferences and, in each case, according to their respective number of shares. For such purposes, our consolidation or merger with
or into any other corporation, trust or entity, or the sale, lease or conveyance of all or substantially all of our property or assets will not be deemed to
constitute a liquidation, dissolution or winding up of our affairs.

Redemption. If so provided in the applicable prospectus supplement, the preferred stock will be subject to mandatory redemption or redemption at our
option, as a whole or in part, in each case upon the terms, at the times and at the redemption prices set forth in such prospectus supplement.

The prospectus supplement relating to a series of preferred stock that is subject to mandatory redemption will specify the number of shares of preferred
stock that shall be redeemed by us in each year commencing after a date to be specified, at a redemption price per share to be specified, together with an
amount equal to all accrued and unpaid dividends thereon to the date of redemption. Unless the shares have a cumulative dividend, such accrued
dividends will not include any accumulation in respect of unpaid dividends for prior dividend periods. We may pay the redemption price in cash or other
property, as specified in the applicable prospectus supplement. If the redemption price for preferred stock of any series is payable only from the net
proceeds of the issuance of shares of our capital stock, the terms of such preferred stock may provide that, if no such shares of our capital
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stock shall have been issued or to the extent the net proceeds from any issuance are insufficient to pay in full the aggregate redemption price then due,
such preferred stock shall automatically and mandatorily be converted into the applicable shares of our capital stock pursuant to conversion provisions
specified in the applicable prospectus supplement. Notwithstanding the foregoing, we will not redeem any preferred stock of a series unless:
 

 
•   if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously declare and pay or set aside

funds to pay full cumulative dividends on all outstanding shares of such series of preferred stock for all past dividend periods and the then
current dividend period; or

 

  •   if that series of preferred stock does not have a cumulative dividend, we have declared and paid or contemporaneously declare and pay or
set aside funds to pay full dividends on all outstanding shares of such series of preferred stock for the then current dividend period.

In addition, we will not acquire any preferred stock of a series unless:
 

 
•   if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously declare and pay or set aside

funds to pay full cumulative dividends on all outstanding shares of such series of preferred stock for all past dividend periods and the then
current dividend period; or

 

  •   if that series of preferred stock does not have a cumulative dividend, we have declared and paid or contemporaneously declare and pay or
set aside funds to pay full dividends on all outstanding shares of such series of preferred stock for the then current dividend period.

However, at any time we may purchase or acquire preferred stock of that series (1) pursuant to a purchase or exchange offer made on the same terms to
holders of all outstanding preferred stock of such series or (2) by conversion into or exchange for shares of our capital stock ranking junior to the
preferred stock of such series as to dividends and upon liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, we will determine the number of shares that may be
redeemed pro rata from the holders of record of such shares in proportion to the number of such shares held or for which redemption is requested by
such holder or by any other equitable manner that we determine. Such determination will reflect adjustments to avoid redemption of fractional shares.

Unless otherwise specified in the prospectus supplement, we will mail notice of redemption at least 10 days but not more than 60 days before the
redemption date to each holder of record of preferred stock to be redeemed at the address shown on our stock transfer books. Each notice shall state:
 

  •   the redemption date;
 

  •   the number of shares and series of preferred stock to be redeemed;
 

  •   the redemption price;
 

  •   the place or places where certificates for such preferred stock are to be surrendered for payment of the redemption price;
 

  •   that dividends on the shares to be redeemed will cease to accrue on such redemption date;
 

  •   the date on which the holder’s conversion rights, if any, as to such shares shall terminate; and
 

  •   the specific number of shares to be redeemed from each such holder if fewer than all the shares of any series are to be redeemed.

If notice of redemption has been given and we have set aside the funds necessary for such redemption in trust for the benefit of the holders of any shares
called for redemption, then from and after the redemption date, dividends will cease to accrue on such shares, and all rights of the holders of such shares
will terminate, except the right to receive the redemption price.
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Voting Rights. Holders of preferred stock will not have any voting rights, except as required by law or as indicated in the applicable prospectus
supplement.

Unless otherwise provided for under the terms of any series of preferred stock, no consent or vote of the holders of shares of preferred stock or any
series thereof shall be required for any amendment to our certificate of incorporation that would increase the number of authorized shares of preferred
stock or the number of authorized shares of any series thereof or decrease the number of authorized shares of preferred stock or the number of
authorized shares of any series thereof (but not below the number of authorized shares of preferred stock or such series, as the case may be, then
outstanding).

Conversion Rights. The terms and conditions, if any, upon which any series of preferred stock is convertible into shares of our common stock will be set
forth in the applicable prospectus supplement relating thereto. Such terms will include the number of shares of common stock into which the shares of
preferred stock are convertible, the conversion price, rate or manner of calculation thereof, the conversion period, provisions as to whether conversion
will be at our option or at the option of the holders of the preferred stock, the events requiring an adjustment of the conversion price and provisions
affecting conversion in the event of the redemption.

Transfer Agent and Registrar. The transfer agent and registrar for the preferred stock will be set forth in the applicable prospectus supplement.

Registration Rights

Certain holders of our common stock are entitled to rights with respect to the registration of our common stock under the Securities Act. These rights are
provided under the terms of an investor rights agreement between us and certain holders of our common stock. The investor rights agreement includes
demand registration rights, short-form registration rights and piggyback registration rights. All fees, costs and expenses of underwritten registrations
under the investor rights agreement will be borne by us and all selling expenses, including underwriting discounts and selling commissions, will be
borne by the holders of the shares being registered.

Demand Registration Rights. Certain holders of our common stock are entitled to demand registration rights. Under the terms of the investor rights
agreement, we are required, upon the written request of (x) 50% of the registrable securities then outstanding or (y) Deerfield Healthcare Innovations
Fund, L.P., Deerfield Private Design Fund IV, L.P. and any of their respective affiliates (collectively, Deerfield) to file a registration statement on Form
S-1 with respect to at least either (i) 40% of the registrable securities then outstanding or registrable securities having an anticipated net aggregate
offering price of at least $10 million, (ii) registrable securities that have an anticipated net aggregate offering price of at least $10 million or, (iii) in the
case of a Deerfield request, at least 20% of the registrable securities held by Deerfield or registrable securities having an anticipated net aggregate
offering price of at least $20 million regardless of the percentage of registrable securities held by Deerfield, and to use reasonable best efforts to cause
such registration statement to become effective. We are required to effect only three registrations in any 12-month period with respect to any requests
from Deerfield, or two registrations in any 12-month period with respect to any requests from other holders, pursuant to this provision of the investor
rights agreement.

Short-form Registration Rights. Certain holders of our common stock are also entitled to short-form registration rights. Pursuant to the investor rights
agreement, if we are eligible to file a registration statement on Form S-3, upon the written request of (x) holders of at least 10% of the registrable
securities then outstanding or (y) Deerfield to sell registrable securities at a net aggregate offering price of at least $2 million, we are required to use
reasonable best efforts to cause such registration statement to become effective. We are required to effect only three registrations in any 12-month period
with respect to any requests from Deerfield, or two registrations in any 12-month period with respect to any requests from other holders, pursuant to this
provision of the investor rights agreement.
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Piggyback Registration Rights. Certain holders of our common stock are entitled to piggyback registration rights. If we register any of our securities
either for our own account or for the account of other security holders, the holders of these shares are entitled to include their shares in the registration.
Subject to certain exceptions contained in the investor rights agreement, we and the underwriters may limit the number of shares included in the
underwritten offering to the number of shares which we and the underwriters determine in our sole discretion will not jeopardize the success of the
offering.

Indemnification. Our investor rights agreement contains customary cross-indemnification provisions, under which we are obligated to indemnify holders
of registrable securities in the event of material misstatements or omissions in the registration statement attributable to us, and they are obligated to
indemnify us for material misstatements or omissions attributable to them.

Expiration of Registration Rights. The demand registration rights and short-form registration rights granted under the investor rights agreement will
terminate on the sixth anniversary of the completion of our initial public offering; provided that if Deerfield or its affiliates hold an aggregate of at least
10% of our capital stock then outstanding at the time of the sixth anniversary of the completion of our initial public offering, then Deerfield’s
registration rights shall continue and terminate upon the eighth anniversary of the completion of our initial public offering.

Anti-Takeover Effects of Delaware Law and Our Certificate of Incorporation and Bylaws

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.

Staggered Board; Removal of Directors. Our certificate of incorporation divides our board of directors into three classes with staggered three-year terms.
In addition, our certificate of incorporation provides that directors may be removed only for cause and then only by the affirmative vote of the holders of
two-thirds or more of the shares then entitled to vote at an election of directors. Under our certificate of incorporation, any vacancy on our board of
directors, however occurring, including a vacancy resulting from an increase in the size of our board of directors, may only be filled by the affirmative
vote of a majority of our directors then in office even if less than a quorum. Furthermore, our certificate of incorporation provides that the authorized
number of directors may be changed only by the resolution of our board of directors. The classification of our board of directors and the limitations on
the ability of our stockholders to remove directors, change the authorized number of directors and fill vacancies could make it more difficult for
stockholders to change the composition of our board of directors or for a third party to acquire, or discourage a third party from seeking to acquire,
control of our company.

Stockholder Action; Special Meeting 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. Our
certificate of incorporation and bylaws also provide that, except as required by statute, 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.

Advance Notice Requirements for Stockholder Proposals and Director Nominations. Our bylaws establish advance notice procedures for 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
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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 provisions could have the effect of delaying until the next stockholder meeting
stockholder actions that are favored by the holders of a majority of our outstanding voting securities. These provisions also could discourage a third
party from making a tender offer for our common stock because even if the third party acquired a majority of our outstanding voting stock, it would be
able to take action as a stockholder, such as electing new directors or approving a merger, only at a duly called stockholders meeting and not by written
consent.

Super-majority Voting. The Delaware General Corporation Law (DGCL) provides generally that the affirmative vote of a majority of the shares entitled
to vote on any matter is required to amend a corporation’s certificate of incorporation or bylaws unless a corporation’s certificate of incorporation or
bylaws, as the case may be, requires a greater percentage. 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 our 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. As discussed above, our board of directors has the ability to issue preferred stock with voting or other rights or
preferences that could impede the success of any attempt to change control of our company.

Delaware Business Combination Statute. We are subject to Section 203 of the DGCL (Section 203), which prohibits a Delaware corporation from
engaging in business combinations with an interested stockholder. An interested stockholder is generally defined as an entity or person beneficially
owning 15% or more of the outstanding voting stock of the corporation or any entity or person affiliated with or controlling or controlled by such entity
or person. Section 203 provides that an interested stockholder may not engage in business combinations with the corporation for a period of three years
after the date that such stockholder became an interested stockholder, with the following exceptions:
 

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

 

 

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

 

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

stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock that is not owned by
the interested stockholder.
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In general, Section 203 defines business combinations to include the following:
 

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

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

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

 

  •   any transaction involving the corporation that has the effect of increasing the proportionate share of the stock or any class or series of the
corporation beneficially owned by the interested stockholder; or

 

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

Exclusive Forum Selection. Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the
State of Delaware shall be the sole and exclusive forum for any state law claims for (i) any derivative action or proceeding brought on our behalf,
(ii) any action asserting a claim of, or a claim based on, breach of a fiduciary duty owed by any of our current or former directors, officers and
employees to us or our stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, our certificate of incorporation or
our bylaws (including the interpretation, application, validity or enforceability thereof) or (iv) any action asserting a claim that is governed by the
internal affairs doctrine; provided, however, that the this provision shall not apply to any causes of action arising under the Securities Act or the
Exchange Act. In addition, our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the federal district courts of the
U.S. shall be the sole and exclusive forum for resolving any complaint asserting a cause of action arising under the Securities Act. These choice of
forum provisions will not apply to suits brought to enforce a duty or liability created by the Exchange Act. Furthermore, Section 22 of the Securities Act
creates concurrent jurisdiction for federal and state courts over all such Securities Act actions. Accordingly, both state and federal courts have
jurisdiction to entertain such claims. 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. In such instance, we would expect to
vigorously assert the validity and enforceability of the exclusive forum provisions of our certificate of incorporation. This may require significant
additional costs associated with resolving such action in other jurisdictions and there can be no assurance that the provisions will be enforced by a court
in those other jurisdictions.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase common stock, preferred stock or debt securities. We may offer warrants separately or together with one or more
additional warrants, common stock, preferred stock or debt securities, or any combination of those securities in the form of units, as described in the
applicable prospectus supplement. If we issue warrants as part of a unit, the accompanying prospectus supplement will specify whether those warrants
may be separated from the other securities in the unit prior to the expiration date of the warrants. The applicable prospectus supplement will also
describe the following terms of any warrants:
 

  •   the specific designation and aggregate number of, and the offering price at which we will issue, the warrants;
 

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

  •   the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if you may not continuously
exercise the warrants throughout that period, the specific date or dates on which you may exercise the warrants;

 

  •   whether the warrants are to be sold separately or with other securities as parts of units;
 

  •   whether the warrants will be issued in definitive or global form or in any combination of these forms, although, in any case, the form of a
warrant included in a unit will correspond to the form of the unit and of any security included in that unit;

 

  •   any applicable material U.S. federal income tax consequences;
 

  •   the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents, registrars or
other agents;

 

  •   the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities exchange;
 

  •   the designation and terms of any equity securities purchasable upon exercise of the warrants;
 

  •   the designation, aggregate principal amount, currency and terms of any debt securities that may be purchased upon exercise of the
warrants;

 

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

 

  •   if applicable, the date from and after which any warrants issued as part of a unit and the related debt securities, preferred stock or common
stock will be separately transferable;

 

  •   the number of shares of common stock or preferred stock purchasable upon exercise of a warrant and the price at which those shares may
be purchased;

 

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

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

  •   the anti-dilution provisions of, and other provisions for changes to or adjustment in the exercise price of, the warrants, if any;
 

  •   any redemption or call provisions; and
 

  •   any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or exercise of the warrants.
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DESCRIPTION OF UNITS

We may issue units consisting of one or more of the other securities described in this prospectus in any combination, as described in the applicable
prospectus supplement. We may issue units in one or more series, which will be described in the applicable prospectus supplement. The applicable
prospectus supplement will also describe the following terms of any units:
 

  •   the designation and the terms of the units and of the securities constituting the units, including whether and under what circumstances the
securities comprising the units may be traded separately;

 

  •   the identity of any unit agent for the units, if applicable, and of any other depositaries, execution or paying agents, transfer agents,
registrars or other agents;

 

  •   any additional terms of the governing unit agreement, if applicable;
 

  •   any additional provisions for the issuance, payment, settlement, transfer or exchange of the units or of the debt securities, common stock,
preferred stock or warrants constituting the unit; and

 

  •   any applicable material U.S. federal income tax consequences.
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FORMS OF SECURITIES

Each debt security, unit and warrant will be represented either by a certificate issued in definitive form to a particular investor or by one or more global
securities representing the entire issuance of securities. Unless the applicable prospectus supplement provides otherwise, certificated securities will be
issued in definitive form and global securities will be issued in registered form. Definitive securities name you or your nominee as the owner of the
security, and in order to transfer or exchange these securities or to receive payments other than interest or other interim payments, you or your nominee
must physically deliver the securities to the trustee, registrar, paying agent or other agent, as applicable. Global securities name a depositary or its
nominee as the owner of the debt securities, units or warrants represented by these global securities. The depositary maintains a computerized system
that will reflect each investor’s beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust
company or other representative, as we explain more fully below.

Global Securities

We may issue the debt securities of a particular series, units and warrants in the form of one or more fully registered global securities that will be
deposited with a depositary or its nominee identified in the applicable prospectus supplement and registered in the name of that depositary or nominee.
In those cases, one or more global securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate principal
or face amount of the securities to be represented by global securities. Unless and until it is exchanged in whole for securities in definitive registered
form, a global security may not be transferred except as a whole by and among the depositary for the global security, the nominees of the depositary or
any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a global security will be
described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all depositary arrangements.

Ownership of beneficial interests in a global security will be limited to persons, called participants, that have accounts with the depositary or persons
that may hold interests through participants. Upon the issuance of a global security, the depositary will credit, on its book-entry registration and transfer
system, the participants’ accounts with the respective principal or face amounts of the securities beneficially owned by the participants. Any dealers,
underwriters or agents participating in the distribution of the securities will designate the accounts to be credited. Ownership of beneficial interests in a
global security will be shown on, and the transfer of ownership interests will be effected only through, records maintained by the depositary, with
respect to interests of participants, and on the records of participants, with respect to interests of persons holding through participants. The laws of some
states may require that some purchasers of securities take physical delivery of these securities in definitive form. These laws may impair your ability to
own, transfer or pledge beneficial interests in global securities.

So long as the depositary, or its nominee, is the registered owner of a global security, that depositary or its nominee, as the case may be, will be
considered the sole owner or holder of the securities represented by the global security for all purposes under the applicable indenture, unit agreement or
warrant agreement. Except as described below, owners of beneficial interests in a global security will not be entitled to have the securities represented
by the global security registered in their names, will not receive or be entitled to receive physical delivery of the securities in definitive form and will not
be considered the owners or holders of the securities under the applicable indenture, unit agreement or warrant agreement. Accordingly, each person
owning a beneficial interest in a global security must rely on the procedures of the depositary for that global security and, if that person is not a
participant, on the procedures of the participant through which the person owns its interest, to exercise any rights of a holder under the applicable
indenture, unit agreement or warrant agreement. We understand that under existing industry practices, if we request any action of holders or if an owner
of a beneficial interest in a global security desires to give or take any action that a holder is entitled to give or take
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under the applicable indenture, unit agreement or warrant agreement, the depositary for the global security would authorize the participants holding the
relevant beneficial interests to give or take that action, and the participants would authorize beneficial owners owning through them to give or take that
action or would otherwise act upon the instructions of beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to units or warrants, represented by a
global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the registered
owner of the global security. None of us, or any trustee, unit agent, warrant agent or other agent of ours, or any agent of any trustee, unit agent or
warrant agent will have any responsibility or liability for any aspect of the records relating to payments made on account of beneficial ownership
interests in the global security or for maintaining, supervising or reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a global security, upon receipt of any payment to holders of principal, premium,
interest or other distribution of underlying securities or other property on that registered global security, will immediately credit participants’ accounts in
amounts proportionate to their respective beneficial interests in that global security as shown on the records of the depositary. We also expect that
payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing customer
instructions and customary practices, as is now the case with the securities held for the accounts of customers or registered in “street name,” and will be
the responsibility of those participants.

If the depositary for any of the securities represented by a global security is at any time unwilling or unable to continue as depositary or ceases to be a
clearing agency registered under the Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act is not appointed
by us within 90 days, we will issue securities in definitive form in exchange for the global security that had been held by the depositary. Any securities
issued in definitive form in exchange for a global security will be registered in the name or names that the depositary gives to the relevant trustee, unit
agent, warrant agent or other relevant agent of ours or theirs. It is expected that the depositary’s instructions will be based upon directions received by
the depositary from participants with respect to ownership of beneficial interests in the global security that had been held by the depositary.
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PLAN OF DISTRIBUTION

We may sell securities:
 

  •   through underwriters;
 

  •   through dealers;
 

  •   through agents;
 

  •   directly to purchasers; or
 

  •   through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. This prospectus
may be used in connection with any offering of our securities through any of these methods or other methods described in the applicable prospectus
supplement.

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the prospectus supplement relating to
such offering, name any agent that could be viewed as an underwriter under the Securities Act, and describe any commissions that we must pay. Any
such agent will be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm
commitment basis.

The distribution of the securities may be effected from time to time in one or more transactions:
 

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

  •   at market prices prevailing at the time of sale;
 

  •   at prices related to such prevailing market prices; or
 

  •   at negotiated prices.

Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of the securities, including the
following:
 

  •   the name of the agent or any underwriters;
 

  •   the public offering or purchase price and the proceeds we will receive from the sale of the securities;
 

  •   any discounts and commissions to be allowed or re-allowed or paid to the agent or underwriters;
 

  •   all other items constituting underwriting compensation;
 

  •   any discounts and commissions to be allowed or re-allowed or paid to dealers; and
 

  •   any exchanges on which the securities will be listed.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter into an underwriting
agreement or other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement relating to such offering the
names of the underwriters or agents and the terms of the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we will sell such securities to the dealer, as principal.
The dealer may then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.
 

31

9/18/24, 9:48 AM 424B5

https://www.sec.gov/Archives/edgar/data/1861560/000119312524220540/d864398d424b5.htm 77/81



If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with dealers,
acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby basis. If
we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.

Remarketing firms, agents, underwriters, dealers and other persons may be entitled under agreements that they may enter into with us to indemnification
by us against certain civil liabilities, including liabilities under the Securities Act, and may be customers of, engage in transactions with or perform
services for us in the ordinary course of business.

If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by certain
institutions to purchase securities from us pursuant to delayed delivery contracts providing for payment and delivery on the date stated in the prospectus
supplement. Each contract will be for an amount not less than, and the aggregate amount of securities sold pursuant to such contracts shall not be less
nor more than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when authorized, may be made include
commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and other
institutions, but shall in all cases be subject to our approval. Delayed delivery contracts will not be subject to any conditions except that:
 

  •   the purchase by an institution of the securities covered under that contract shall not at the time of delivery be prohibited under the laws of
the jurisdiction to which that institution is subject; and

 

 
•   if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall have purchased such

securities not sold for delayed delivery. The underwriters and other persons acting as our agents will not have any responsibility in respect
of the validity or performance of delayed delivery contracts.

Certain agents, underwriters and dealers, and their associates and affiliates may be customers of, have borrowing relationships with, engage in other
transactions with and/or perform services, including investment banking services, for us or one or more of our respective affiliates in the ordinary course
of business.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of the
securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters may overallot
in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the
securities or of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in the open market.
Finally, in any offering of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an
underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases previously distributed securities in transactions to cover
syndicate short positions, in stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the securities
above independent market levels. Any such underwriters are not required to engage in these activities and may end any of these activities at any time.

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two business days, unless the parties to any
such trade expressly agree otherwise. The applicable prospectus supplement may provide that the original issue date for your securities may be more
than two scheduled business days after the trade date for your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to
the second business day before the original issue date for your securities, you will be required, by virtue of the fact that your securities initially are
expected to settle in more than two scheduled business days after the trade date for your securities, to make alternative settlement arrangements to
prevent a failed settlement.
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The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national
securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
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LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities in respect of which this prospectus is being delivered will
be passed upon by Wilmer Cutler Pickering Hale and Dorr LLP.

EXPERTS

The consolidated financial statements of Nuvalent, Inc. as of December 31, 2022 and 2021, and for the years then ended, have been incorporated by
reference herein and in the registration statement in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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